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Pinancial 





CHARTERED 1822 


THE ;ARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CO., Inc. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Caplial, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Businéss 





Established 1784 


The Bank of New York 


National Banking Association 








We Act as Trustee for Foreign and 
Domestic Corporations 





Our 137 years’ experience is at the 
service of our depositors 


Ff inanctal 


al eee 
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HARVEY FISK & SONS 


INCORPORATED 
32 NASSAU ST., NEW YORK 


OTHER OFFICES 
17 EAST 45TH 8T., NEW YORK 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


GOVERNMENT, MUNICIPAL, 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 





Harris, Forsbes & Co. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, Londoff, E. C. 


HARRIS, FORBES & CoO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Oable Address SABA, NEW YORK 





Established 1810 


THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,800,000 
Deposits, April 28,1921 $179,000,000 


Foreign Exchange Trust Service 
Bond Department 








First NATIONAL BANK 
OF PHILADELPHIA 


CHARTER NO. 1 


Wm. A. LAW, President 





The New York Trust Company 


with which is consolidated 


The Liberty National Bank 
of New York 


CAPITAL, SURPLUS & 
UNDIVIDED PROFITS 


$26,000,000 
Main Office 
26 BroAD STREET 
Liberty Office 
120 BROADWAY 


Fifth Avenue Office 
$77TH STREET & FIFTH AVENUE 


Member Federal Reserve System 





ae 


AMERICAN EXPRESS COMPANY 


SECURITIES DEPARTMENT 


INTERNATIONAL 
SECURITIES 


65 BROADWAY NEW YORK 





Epwarp B.Smi!tH & Co 


PHILADELPHIA New Yore 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL. 
SURPLUS AND PROFITS 
DEPOSITS (April 28, 1921) 


OFFICERS 


A. BARTON HEPBURN, 
Chairman of the Advisory Board. 


ALBERT H. WIGGIN, President 


Vice-Presiden 
Samuel H. Mill 


Cashier 
William P. Holly 


DIRECTORS 
Newcomb Oarliton 


San Sam 
Gerhard M. 


Wm. 
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Suvestment Beuses and’ Drawers of Foreign Exchange 





J. P., MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 








MORGAN, GRENFELL&CO., LAEDOE | | Bille of Exchange, Tele wine — Transfers, 


No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 








_ .§ecurities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





eee 


BROWN BROTHERS & CO. ; 


Pumapecrnias NEW YORK Bosron | 


wr = 
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ALEX. BROWN & SONS, Baltimore 


.. a 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
Tonpon 





7. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for- 
Investment 


Kean, ‘Taylor & Co, 


New York. Pittsburgh 





[ee 


John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Oommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


' 





Maitland, Coppell & Co. 








62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
| tssue Loans. 


Leiters of 
on 


The National Provincial & Union Bank of 
England, Ltd., London, | 


Messrs. Mallet Freres & Cie, Paris, 
Principal wisce in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers 


Execute orders for the purchase and sale of | 
Bonds and Stocks. 


—— Zz 





Equipment Bonds 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET, NEW YORK 





Lawrence Turnure & Co. | 
64-66 Wall Street, 
New York 


Investmen* securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- | 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections | 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


| 





MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


KIDDER, PEABODY & GO, 


115 Devonshire St 18 Bread St 
BOSTON NEW YORK 


Commercial and | ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO. 
LONDON 


LTD. 





J. & W. Seligman & Co. 


oe 54 Wall Street 
NEW YORK 


* 
re 





Redmond & Co, 


New York 
Pittsburgh 


Philadelphia 
Baltimore Washington 
Investment Securities 


Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges. 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers en 


FREDK HUTH & CO., London 
and on the Continent of Europe. 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment ans Sinanctal 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New... York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


mene ee 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 











Boosevelt & Son; 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























PARSLY BROS. & Co. 
BANKERS 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 


60 Wall Street 
NEW YORK 
137 So. La Salle Street 
CHICAGO 
14 Montgomery Street 
SAN FRANCISCO 
411 Olive Street 
ST. LOUIS ATLANTA, GA, 
Title Insurance Building 


LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


PHILADELPHIA 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


v 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


New York Boston SYRACUSE 





SS 


Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 
GRAND RAPIDS, 


MICH. 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





CHICAGO 


Goldman, Sachs & Co. 


60 Congress Street 
BOSTC 
421 Chestnut Street 


24 Marietta Street 


| 


, 
, 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





Preferred Stocks 


Acceptances 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities. ” 





ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


| Members New York Stock Exchange @ 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
| Houghteling & Co. 


EST. 1865 INC. 1918 
10 So. La Salle St. Chicago 


866 Madison Ave,, New York 





B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 


NEW ORLEANS 
BIRMINGHAM 


JACKSONVILLE 
MEMPHIS 





rn 2 
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RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street, New York 





Members Philadelphia Stock Exchange 


Formerly 
Colgate, Parker & Co. 
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ESTABROOK & CO 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 





SIMON BORG & CO., 


Members of New York Stock Exchange 


Neo. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 











W. F. Ladd & Co. 


Investment 
Securities 





New York 














ESTABLISHED 1866 


AN. Kru LC, 


5 Nassau Ste. N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
‘Railroad & Telegraph Co. Stocks‘ 


STOCKS AND BONDS 


bought and sold for cash, or carried on 
co ive terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
i809 BROADWAY, NEW YORK 














Hames Talcott duc. 


FOUNDED 1854 


FACTORS 


Main Office 
225 4th Ave - i 


Cable Addiegss  - 


New York 


Quomakel 











, 











—— 








WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members Branch Offices 


N. Y. Stock Exchange Waldorf-Astoria Hotel,N.Y,. 
N. Y. Cotton Exchange 11 East 44th S8t., N. Y. 
N.Y. Coffee & Sugar Exch. Saratega Springs, N. ¥. 
Philadelphia Stock Exch. Atlantic City, N. J. 
Chicago Board of Trade West End, N. J. 

Long Beach, N. Y. 








JP 


¢g 


Cn ee P 
( Bonds as Safe ~ 
as Our Cities 


Ses 
illiam RQ. ton ( 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis 
Chicago 


Cincinnati 
w Orleans 














RAILROAD BONDS 
INDUSTRIAL BONDS 
“PUBLIC UTILITY BONDS 


PAUL H. WATSON 


INVESTMENT SECURITIES 
8 PINE STREET NEW YORK 














A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified | Department 
(opposite back 
cover). 


inside 


Use and Consult It. 
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FOUNDED 1852 
Investment Securities 
Letters of Foreign 
Credit Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Narchod & Kubne 


Members New York Stock Exchange 
Equitable Building New York 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 WALLSTREET 15 EXCHANGE ST. 
NEW YORK | BOSTON 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


6.50% to 8% 


Principal and interest payable in 
United States funds 


Full Particulars C-21 on request. 


Wood, Gundy ACo. 
Incorporated 
14 WALL STREET, NEW YORK 
feronte, Winnipeg, Montreal, London, Eng. 











A'& Ames o Co 


Canadian 


Sccuriti ics 








BAN K OF MONTREAL| 


Established over 100 Years 


oe 


CAPITAL PAID UP $22,000,000 


22,000,000 
UNDIVIDED PROFITS - 1,251,850 
TOTAL ASSETS 560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


In the United States—New York, Chicago, 
Spo n Francisco—British American 
Bank lewued and controlled by the Bank of 
Montreal). 


West Indies, British Guiana and West 
ica—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 


———- ~ | LL BOLL ele yy gl ay 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.0., LL.D., D.O.T 


General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. CIS, 
R, Agente 


Cc. L. F 
Cc. J. STEPHENSON 


Buy and Sell Sterli d Continen 
; change and Cable vanellere. Colleetions 
made at all points. 


Travelers’ Cheques and — of Oredit 
available in all parte of the werld. aes 


Banking and Safiton e business of ev 
description transacted ang Canada. a ee 


LONDON OFFICE—2 Lo Lombard Street, 


BANKERS IN GREAT BRITAIN. 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


E.O 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 





ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $19, 000,000 
Reserve d 19,000,000 
otal Assets 000,000 


ead Office Montreal 
SIR HERBERT 8s. HOLT’ President 
E. L. PEASE, Vice-Pres. & Man. Director 
| O.E.N EILL, General Manager 











730 Branches throughout CANADA and NEW- 
Montreal London Toronto | FOUNDLAND, in’ CUBA. PORTO RICO 
| DOMINICAN 'REPUBLIO’ HAITI. OGOSTA 
RICA, COLOMBIA and VENEZUELA. BRIT- 


Affiliated with ISH and FRENCH WEST INDIES, BRITISH 











i? St. John Street 
STOCK AND BOND BROKERS 


|) SECURITIES 


Housser Woon «” MPANY 


INVESTMENT SANKERS 
TORONTO 








CANADIAN 








CANADA 











We Specialize in 
New York City Bonds 


(Small Denominations) 


HENRY NIGHTINGALE & CO. 
MUNICIPAL BONDS 
Canadian, Mexican and Foreign Government 


urities 
Phone Broad 7118 42 BROADWAY 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


amnetaei Trust Co. of New York. 





Daty & Co. 


R. A. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 


Paid Up Capital 
Reserve Funds & Undivided Profits 7,669,000 











New Vert is Age ney, i BO, Srenewer 


oward 


London Branch, 738 Cornhill 
. L. Jones, er 





IAN AND FOREIGN EXCHANGE 
— BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 
CANADIAN§BONDS 








Ce P. R. Bldg. 








Nesbitt, Thomson & Co. 


Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 





St. s St.. MONTREAL 
vol St. Joggee S rs ee 











pleas and BRITISH GUIANA. 


BRAZIL nie Te oo be = tos, Sao Paul 
o de Janeiro, San aulo 
URUGU AY— Montevideo. 
SPAIN—Barcelon 
LON DON OFFICE—Princes Street, E. 
'NEW YORK AGEN CY—68 wi? St. 
| FF. T. Walker, J. A. Beatson, E. B. McInerny 
and J. D. Leavitt , Agents. 
FRENCH AUXILIARY. “The Royal Bank ef 
Canada (France), PARIS, 28 Rue de 
Ganine Senkume. 


O. 








Provin- 
Municipal and Corporation 
Bon 

Bought—Seld—Quoted 

GREENSHIELDS & CO. 

Members Montreal Stock Exchange. 

Dealers in anadian Bond Issues. 
17 St. John Street, Montreal 


Canadian Government, 
cial, 














CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Ocerrespondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
! | TORONTO, CANADA 

















HERDMAN & COMPANY 


4embers Montreal Stock Ezchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


AEmilius Jarvis & Co 


INVESTMENT BANKERS 
Established 1391 





JARVIS BLDG. TOROWTS, Chil 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


= SHED 1817. "aii 





&aaggregate Assets 30th Septr. da 38-4 
Sir. JOHN Generel Manager.” K.B.E. 


857 BRANCHES ant “and AGENO 8S in the 
yt Papus 


inew endl Eendon The Bank transacte 


of A yy to usiness. 
Wodl ana Sredues Credits eesanaed. 


Se oe 
THE UNION BANK OF AUSTRALIA Limited 


: isa 


Total I 
WALES. 
i<. AUSTR 
. , 8 ip TASMANIA and 44 in NEW 
Gead Office: 71 COR A LONDON, E. C. 
Assistant Manager—W.A. Laing 
THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 








To- 
$08 gether £5,136,000 
the erence .~ £5,606,000 


» Fong ag 2 9 7 £16 
es tn V IOTOR soe te 
QUEEN D 
rte at in RN 








Liabiity of Proprietors... 2,000,000 
Drafts payabie on demand ana fee a 
nes ed by th the ® London "Branch os = 





ae Os, 


senotia 
Head Office, on digg « ~ erg ibe aga Wales 


Office: 
‘8. Birchin Lane, Lombard Street, E. O. 


lonian Bank, Limited 


asnen armoreied by Roza! S Charter. 


or transaction 
ae 


t has a pat ~~" for 
Branches 
Oalro, 
toad lac) At _Alexan Basildon House, 





throughout the 
&c.. mn Egypt. 
corgate JONDON, E. C. 8. 
English Scottish and Australian Bank, Ltd. 


ress: 6 Gracechurch St., E. C. 


‘Head Office: London, E. ¢. s 
Capital 


£3,000.000 8 


Up Oa 539,437 
R itta = . 1 Telegr i 
em neces « 
s 4 Negotlated or Minin , warded for Co or Co llection, 
an an c — es 
pe £ x ange b ness of every de- 


E.M. JANION. Manager. 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
INVESTMENT SECURITIES 


FOREIGN EXCHANGE 


The NATIONAL BANK 
of SOUTH AFRICA. Ltd. 


Over 500 Branches in Africa 











Paid Up Capital and Reserves exceed 
$21,000,000 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 44 Beaver St, 











Ss. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
F. HYDE 


E. W. WOOLLEY 





Subscribed Capital 
Paid-up Capital - 
Reserve Fund- - 
Deposits (lec. 31st, 1920) 





- +£38,116,050 
10,859,800 

- 10,859,800 
- - 371,841,968 








HEAD OFFICE: 


Atlantic Offices: ‘‘ Aquitania ’”’ 


5, THREADNEEDLE STREET, LONDON, EC.2. 
OVER 1,500 OFFICES IN ENGLAND AND WALES 

OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 

** Berengaria’’ 


‘* Mauretania ”’ 





BELFAST BANKING CO. LTD. 


OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: 


THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 




















International Banking Corporation 


Capital and Surplus 
Undivided Profits 


Branches in 
London Lyons 
China 
India 


Japan 
Java 
Philippines 


San Francisco 
Straits Settlements 


Panama 
Santo Domingo 
Spain 





Saes| one Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency)... .-H$15,000,00% 
Reserve Fund in Silver (Hongkeng Curr.)H$23,000,600 
Reserve Fund in Gold Sterling 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE It 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 
J. A. JEFFREY, Agent, 36 Wall 8t., New Yor. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed _$10,000,000 


$5—£1 STERLING. 


NOTICE IS HBREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 4% Per Cent, 
At 3 te 7 Days’ Notice, 4% Per Cent. 

The Company discounts approved bank and 
mercantile oney on de- 


Songeens recelyes m 
posit at rates vertised from time to time, and 
grants loans on approved negotiable gecurities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


86 CORNHILL LONDON, E, C, 


Cable Address—Natdis London. 


Subscribed Capital 
Paid-Up Capital 


(35-=-£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% % per annum at call. 

4%% at 7 and 14 days notice. 





the Mercantile Bank of India Lté 


Head Office 
15 Gracechurch Street, London 


Capital Authorized and Subscribed ....£1,500,00¢6 
Capital Paid Up areb eee 
Reserve Liabflity of Shareholders 
Reserve Fund and Undivided Profits -_- 
Branehes in India, Burma, Ocylon, Straits Settir - 
= China and Mauritiu: , 
; Edlundh, 64 Wall Stree. 





ments, Federated Malay 
New York Agency, R. A 





NATIONAL BANK OF (NDIA Limited 


Bankers to the Government in British East 
Africa and Uganda 


Head Office: 26, Bishopsgate, Lenden, E.- C. 
Branches in India, Burma. lon, Kenyc 














Remitting Money 
Abroad 


Branches 


ENGLAND 
FRANCE 
SPAIN 
ARGENTINA 
CHILE 
PERU 
URUGUAY 
ME XiCO 


Affiliations 
BRAZIL 
COLOMBIA 
ECUADOR 
GUATEMALA 
SAN SALVADOR 
VENEZUELA 
NICARAGUA 


Correspondents in Belgium, Holland, 
Italy, Switzerland, Germany, etc. 


Telephone Whitehall 700 


ANGLO-SOUTH 
“BANK, LIMITED 
New York Agency, 49 Broadway 


CAN 
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Foreign 





Agency 


Banque Industrielle 
‘eves le Chine 


New York 
Permit Banke 
te draw direct drafts en 


HongKong, Shanghai, 
Yokohama 


and 20 other branches in { 
Ewrepe and the Far East. 


27 Pine St 
New York 


Poreign Exchange 
Letters of Credit 
Cable Transfers 


£ 
SR 


45 Subscribed Capital: Frs. 150,000,008 














BANCA COMMERCIALE ITALIANA 


LIT.4,371,970,563 
Head Office, Milian, Italy 
New York Agency, 166 Broadway 


tendon Office, 1 Old Broad Street, E. C. 3 
Constantinople 
80 branches in Italy, at all the prin- 
cipal points in the Kingdom 


AFFILIATED INSTITUTIONS 


SZANCA COMMERCIALE ITALIANA 
— Paris, rscilles and branches 

SANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 

SANCA COMMERCIALE ITALIANA E ROMENA— 
Bucarest and brancshes 

BANCA UNGARO-ITALIANA—Budapest 

@ANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Alires, 
Sac Paulo, Rio de Janeiro and branches 

@ANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 

SANCO ITALIANO—Lima and branches 

GOCIETA ITALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches 

BANCO FRANCES DE CHILE—Santiago, Val- 


paraiso. 
@ANCO FRANCES E ITALIANO DE COLOMBIA— 
Bogote 


(France) 





Royal Bank ef Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital 
Rest and Undivided Profits 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright 
Lendon Office - - 3 Bishopsgate, E.C.3 
Glasgow Office - - - + Exchange Square 


172 Branches Throug hout Scotland. 
Every Description f Beitish, Colonial and 
Foreign a. Transacted. 


Correspondence Inotied 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslcvakia. 
Branches throughout Ozechoslovakia. 
Established in 1870. 

Capital and Reserves CzK 129,000,006 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


@eganized 1850. Non-Participating Policies only. 
@ver Forty-Five Million Dollars Paid to Policy- 
Belders. 


JOHN P. MUNN, M. D., PRESIDENT 


G@eod territory open for high class persona 
producers, under direct contracts with the 
Gempany. Address Home Office, 277 Broadway 
Bew York Clty. 


Foreign 


i 





__ Fovatgn 





Banque Nationale de Credit 


frs. 500,000,000 
frs. 92,000,000 
frs.2,420,000,000 


Head Office 
PARIS 


330 Branches in France 
4 Branches in the Rhenish Provinces 


Capital 
Surplus 
Deposits 





GENERAL BANKING BUSINESS 





SWITZERLAND 


Government, State and Municipal 
BONDS 
for Investment 


Apply to 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland and in London 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Masso! 


Capital, 100 millions de francs enticrement 
verses 





86 Agences notamment a 
MULHOUSE METZ 


COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCFORT 


SARREBRUCK 





BANK OF JUGOSLAVIA, Ltd, 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 
Agent 


N. CVETNIC, 
Sub-Agent 


LEO SORGER, 
Sub-Agent 

Subscribed Capital__J.K.200,000,000 

50,000,000 


Reserve 


25 Broadway, New York 
Cable Address “Jugobank’ 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 





Paid up Capital Frs. 6,000,000 


Every description of banking business 
transacted. 








NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 
Established under 
June, 1898, with the Bs oye right "y" 
e Notes payable at sight te 


Capital, fully paid____£3,000,008 
Reserve Fund 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST.; 
LONDON, E. C., 4, ENGLAND. 
THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited 





($5= £1.) 
SUBSCRIBED CAPITAL 
PAID UP CAPITAL 
RESERVE FUND 


Head Office: 
15, Bishopsgate, London, England, 


with numerous Offices in England 


and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdaw . 
The Hague 


CAPITAL AND 


SURPLUS F.110,000,008 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810 
Subscribed Capital . 
Paid-up Capital 
Reserve Fund ., - 1,000,006 
Deposits (Nov. 1920) . 41,000,002 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’l Manager Magnus Irvine, Seeretaz 


London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout Scotlang 


New York Agents 
American Exchange Nationa’ Bank 


ArnoldGilissen &Coe. 


80.81 Damrak 
AMSTERDAM 


Oable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


KONIG BROTHERS & GO. 


168 Pearl Stregi, NEW YORK 


. $217,235,400 
$46,547,080 
$44,390,206 








. £5,600,006 
1,760,008 








Commercial and Travelless . 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 





| NEDERLANDSCHE AANDEL-MAATSCHAPD 
ROTTERDAM 
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KDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 


Investment Securities 


| Bought and Sold. 





First Wisconsin Company 


' 
} 





| Investment Securities 
‘RILWAUKEE WISCONSIK . 








Second Ward Securities Co. 


Second Ward Savings Bank Bidg 
MILWAUKEE 


106 So. La Salle St 
CHICAGO 


Specialists in 
Wisconsin Municipals 


and 


High Grade Investments 








SPRING vveee. wand 


ea a i te i ei eer OPP PLL 


Matheny, Dixon, Cole & Co.. 


SPRINGFIELD, ILLINOIS. 


Dealers in 
@unicipal and Corporation Bonds 
and Illinois Farm Mortgages 








es 


BUFFALO 





PPPOE LPP PPA EPO OO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa 


and Corporativa Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


976 Ellicott Square BUFFALO, N. Y. 





PPPOE 
ae i i aia 


Oh Ll A ell = 





CHICAGO 


al nl etl mate a att ll a at a a ae ee ea ee ee 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


ee eer 


187 South La Salle Street 
CHICAGO 


NEW YORE ST, LOUIS 
SAN FRANCISCO 


SEATTLE 
LOS ANGELES 





Greenebaum Sons 
Bink ‘andTrust Company 


Southeast Corner La Salle and Madison Sts 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Buitable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 








MUNICIPAL BONDS 
First Mortgage 
Corporation Bonds 


Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


89 South La Salle St. CHICAGO 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 


Chicago Stock Exchan 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 








Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





St. Louis 
Municipal and 


Corporation BON DS 
SHAPKER & COMPANY 


Formerly 
SHAPEKER, WALLER & CO. 
184 SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & Co. 


Investment Securities 


La Salle and Monroe Chicago 
a 














Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
@ Broadway New York 








F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County,{Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms pfit-s00 111 W. Monree St.. 
ris Trust Building 








CHICAGO, ILLINOIS 


PBB PPL LOL LL LL BPP LP PPP POPP 


CHICAGO 


Pe POOF BOLO PD EL LLL LLL” 


JAMES D., 


LACEY TIMBER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


$22 SOUTH MICHIGAN AVE., CHICAGO 


PPO OOO om 
——~ 








SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 





CHRISTIAN & PARSONS (0. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle $t Chicago, (ii. 


Bond Department 
I74 WN LaSalle SH. Chicago, Sud 
Foreign Exchange and Foreign 
Securities a Specialty. 























_CINCINNATI 


4 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bond 
New York Stocks and Bonds . 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMAN & CO. 


828-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHISO 








TOLEDO 


TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OBO 


ell 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO GHIOG 
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GORDON & COMPANY 
INVESTMENT BANKERS 


dembers Pittsburgh Stock Exchange 


Union Bank Building, PITTSBURGH, PA. 


LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commenwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 








Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 


Steeks, Bends, Grain 
and Provisions 
Members Mew York Stock Exchange 

Members Pisteborgh 


Stock Exchange 
Members Ohicago Board of Trade 





323 Feurth Ave., Pittsburgh, Pa 
Branch Office— 
Wheeling, W. Va. 


W. Carson Dick & Company 


INVESTMENT BONDS 


690-395 UNION ARCADE BUILDING 
PITTSBURGH, PA. 





nae 


=_— 





dl 





8 DIANAPOLIS 





Pletcher American Demons 
Capital - $1,500,000 


Specializing in Indiana and Indianap- 
olis Corporation and Municipal bonds 
aad stecks. 


BREED, ELLIOTT & HARRISON 
INDIANAPOLIS 
Cincinmati Detreit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
indiana Corporation Securities 


NEWTON TODD 
(ndlane Corporation Bonde and Stocks 








A. J. Hood & Company aE. heh appr merece « 


MICHIGAN SECURITIES 


BOUGHT—SOLD—QUOTED INVESTMENT SECURITIES 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING : DETROIT 








MICHIGAN i 


PENOBSCOT BUILDING, DETROIT, MICH 








Members Detreit Steck Exchange 


HUGHES, GORDON, BRASIE & C0, | Richard Brand Company 


Specializing Detreit Securities 
High Grade Bonds We invite your inquiries 
DIME BANK BLDG. DETROIT 1721-3 Dime Bank Bidg., Detroit 











ss PROVIDENCE WHITTLESEY, McLEAN & C0. 
BODELL & CO. Municipal Bonds Corperation Bonde 


Preferred Stocks 
10 WEYBOSSET STREET 
Active Members of Detreit Steck 
PROVIDENCE ai ee eee 


2054-56-58 Penobscot Blds., DETROIT 
New Yerk Besten 





| 








————_ 


NEWARK, MN. J. FENTON, DAVIS & BOYLE 


CONSERVATIVE Investment Bankers 
INVESTMENT SECURITIES |  cricage Detrolt Grand Rapid 


List upon request 


F.M. CHADBOURNE & CO. y 
FIREMEN'S INSURANCE BUILDING | KEANE, HIGBIE & CO. 


i MUNICIPAL BONDS 


aD 
nn a 


TEXAS 6? GRISWOLD ST. DETROIV 


J. E. JARRATT & COMPANY KAY & CO. Inc., 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 








—_—_——- 








4 





INVESTMENT BANKER 


Penobscot Bidg. DETROIT, MICH. 
Members Detreit Steck Exchange 








DUNN & CARR GEORGE M. WEST & COMPANY 


Established 1893 
Investment Securities 
INVESTMENT BANKERS 
Union Nat. Bank Bldg. 


HOUSTON =- TEXAS UNION TRUST BLDG. DETROIT, 
Members Detreit Steck Exchange 


_ SeRREIE 
—_—— 














— ——— 


W. M. DAVIS & COMPANY) w. A. HAMLIN & Cu. 


Southern Municipal Bonds Members Detroit Steck Exchange 
AND 


Guaranteed Stocks Motor Stocks, Public Utilities & Olle 


MACON - - ++ GEORGIA| 1010 Penobscot Bidg., § DETROIT, MICH. 











ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 











~~ 











ATLANTA 


“THE ROBINSON-HUMPHREY (0, |2°°! Stockard & Co., Ine. 


Established 1894. INVESTMENT BANKERS 
Municipal, Government & 
MUNICIPAL pr Is Toa Corporation Bends 


Members Detroit Stock Exchange 
Penobscot Bidg., - DETROIT - Cherry 84°§ 





ATLANTA _ GEORGIA 











BALTIMORE 


R. Lancaster Williams & Co., Ine.) Harris SMALL & LAWSON 
INVESTMENT SECURITIES 





1560 CONGRESS ST., W. 








Equitable Building DETROIT 
SALTIMORE MARYLAND 
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Bankers ant Brokers Outside New iron 





PACIFIC COAST | 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds| Municipal 
Corporation 


San Francisco 
Alaska Commercial Buildin 





Geetations and Information Furnished on 


Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 

San Francisco Members 
6418 Montgomery 8+. San Francisco Stock 
and Bond Exchange 


 - 








CLEVELAND 





| 
The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


Members of New York pene Cleveland, Chicago 
and Detrott Stock E New York 
“5 Exchange sand the on hicago Board 


CLEVELAND 
Cincinnati 


New York Boston Detroit 
Oolumbus Toledo Akron Youngstown 
Dayton Denver Colorado Springs 





Stocks Bonds Acceptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 
596 uelid Ave. 


UFFALO 
Niagara Life Bidz. 





THE : 
RLIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Fleor National City Bldg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT FOYER 


ie uder News Bidg. CLEVELAND, O. 





HUNTER GLOVER & CO. 


Investment Securities 


ERIE BUILDING, CLEVELAND 


Philadel pkia Ashtabula 
Cincinnati Springfield 


New York 








_ ALABAMA 


MARX & COMPANY 
‘ BANKERS 


BIRMINGHAM, - - - ALA. 


Southern Municipal and 
Cerporation Bonds 








PACIFIC COAST 


PEP PPP PPP PPP ALL PA PLO A 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 





Hunter, Duuin & Go. 


GOVERNMENT 
MUNICIPAL AND 
CORPORATION 


BONDS 


California Issues a Specialty 


Los Angeles 
Pasadena 


San Francisco 
San Diego 
Oakland 





We opecialine im California 
Municipal Fee 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





R. H. MOULTON & COMPANY: 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’l Bank Blidg., San Francisco 





CHAPMAN DE WOLFE CO. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





“PORTLAND, Ore 


PO ee” 


HALL & COMPANY 
INVESTMENT BONDS 





Loeal and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, OREGOS 





aac 
cere ences 





_ BINNEAPOLIS : 


S 


EST ASL ISHED 19010 
MUNICIPAL RAILRCAD . 
CORPORATION BONDS 


COMMERCIAL PAPERS | 
MINNEAPOL! 5 ST.PAUL 

















DENVER 





Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. 8. National Bank Bids. 
DENVER 


AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 





as 





Southern Securities 
BMstablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
. COTTON MILL STOCKS 








SPARTANBURG, s. Cc. 


A. M. LAW & CO., Inc 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 





SPARTANBURG, 5S. C. 








CHATTANOOGA 





NORFOLK, VA 


SF eee ae ee LS em om 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents: E. & C. Randolph, New York 


ie 


; 





‘Lewis BURKE & co. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 





ee 











—-_ 


es 





_ Saare OMERY 


ee er eR ee 


B. W. Beh aas: 
SOUTHERN INVESTMENT SECURITIES: 


Montgomery, Ala. 








BOSTON 


—_—~ 


New England 


industrial Securities 
Yielding 64% to 8% 


J. MURRAY WALKER 


8 Devonshire Street Bestoe 





A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Departmen! 
of the 


FINANCIAL CHRONICLE. 


Our Classified Department faces the 
inside back cever. 
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Shaffer Oil & 
Refining Company 
8% Gold Notes 


1 Year Maturity Yielding 9.00% 
2 Year Maturity Yielding 8.85% 
$8 Year Maturity Yielding 8.70% 

Notes are a direct obligation of the 
Company, whose net earnings are more 
than 10 times the interest requirements 


of this issue, after deduction for prior 
charges. 


Company’s refinery at Cushing, Okla- 
homa, is second largest in the ’ State. 
More than 100 kinds of oils and greases 
are manufactured by the Company and 
distributed through 164 communities in 
ten States of the Middle West. 


Notes are convertible at par into 
Participating Preferred 7% Cumulative 
Stock at 85. 


Ask for Circular CC-35. 


H. M. Byllesby & Co. 


Incorporated 
New York Chicago 
111 Broadway 208 S. LaSalle St. 


Boston 
14 State Street 


Providence 


10 Weybosset St. 


























Empire Tube & Steel Corp. 


Circular on Request 


Jones & Thurmond | 


25 Broad St New York, N. Y. 


Phone: Broad 7412 





a 


ST. LOUIS 


oie E. Anderson & ca 


310 N. 8th St., St. Louis 
@unicipal and Corporation Bonds 
New York Stock Exchange 
New York Ootton Exchange 

Board of Trade 
St. Louis Merchants Exchange 


St. Louis Cotton Exchange 
(St. Louis Stock Exchange 








es 





@ srndon Smith Oharles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 


608 OLIVE ST., ST. LOUIS, MISSOURI 


—~s 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


fembers New York Stock Exchange 
dembers Si. Louis Stock Exchange 


$00 N. Broadway ST. LOUIS 





ete 
ee acm 





BOYLE, BROCKWAY & GRAHAM, INE, 


MATTERS FINANCIAL 


Uuion Arcade Pittsburgh, Pa. 





THAYER, BAKER & CO. 


© 
INVESTMENTS 


Commercial Trust Bidg., 











PHILADELPHIA 








BORDEN & KNOBLAUCH 


CAREFULLY SELECTED BONDS 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 








Frederick Peirce 
ror” «6 «Co. ent 


FOR 
1421 Chestnut Street, Philadelphia 














row 


| meena 











PPL AP ee me Oy at at 





~~. 








Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


Hibernia 


Securities Company 
(Incorporated ) 








New Orleans 





New York Office 
44 Pine Street 


Direct Private 
Wire Service 


























The Motor and Tire 


Situation 











discussed in current issue of 


Free on request > 


RC’MEGARGEL&é Co. 


27 Pine Street, New York 























Philadelphia 


GRAHAM. Parsons & C@, 


438 CHESTNUT ST. 36 PINE ST. 
PHILADELPHIA NEW YORS 


Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED ST O@G@. 
of 
RAILROADS, UTILITIES AND. 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE. 


Oable Address “Grace,"' Philadeiphie. 





|| BOLES& WESTWOOD 


Members Philadelphia Steck Exchange 


Investment 
Securities 


toad Tite Balding. PHILADELPHE2 
Talephene Lecust 472] 





E.W.ClarksZo.. 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 


MECownsGe, 


; 





BANKERS 
Land Title Bldg., Philadelphia 


Mfembers Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 
PAUL & CO. 


Adembers Philadelphia Stock Bechengs 
1421 Chestnut Street 
PHILADELPHIA 














TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 
of The Financial Chron- 
icle (faces the inside 








back cover.) 














THE CHRONICLE 


) TRADING DEPARTMENT 


7 UNI OTED 
SECURITIES 














H G a 


Columbus & Hocking 4s, 1948 














Amer. Thermos Bottle 


Associates Land Habirshaw Elec. Cable 7s, 1935 


Atlas Portland Cement Harlem Riv. & Pt. Ches. 4s, 1954 





Borden Co. Com. & Pfd. Hudson & Manhattan 414s, 1957 


Brooklyn Academy of Music Mobile & Birmingham 4s, 1945 


Kensico Cemetery N. Y. & East Riv. Gas Ist 5s,1944 


Ward Baking 


West Virginia Pulp & Paper 





TOBEY s KIRK 


Members New York Stock Exchange 
25 Broad St., New York | 








United Lead Deb. 5s, 1943 


Ward Baking 6s, 1937 























Investment 
Securities 


Davies, [homas & Co. 


Members N. Y. Stock Exchange 
S Nassau St. New York 
Telephone Rector 5520 





| 











American Tobacco 6s, 1944 
Chicago & West. Ind. 714s, 1935 
Erie RR. 6% Notes, 1922 
Lehigh Power Securities 6s, 1927 
Rochester Railway 1st 5s, 1930 
St. L., lron Mtn. & Sou. 5s, 1931 
Seaboard Air Line 7s, 1923 
Wisconsin Elec. Pwr. 714s, 1945 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 





CINCINNATI, OHIO 
BALTIMORE, MD. 





——— 











Vicksburg, Shreveport 
& Pacific Ry. Co. 


General Mortgage 5% Gold Bonds 
Due May 1, 1941 


Price to Yield 
over 7.10% 


Telephone Broad 3500 








Spencer Trask & Co. | 


25 Broad Street, New York 7 


ALBANY BOSTON CHICAGO 

















So. Ry. Gen. 4s, 1956 

Canada & Atlantic 4s, 1955 
Grand Trunk Pac. (all issues) 
St. L. I. Mt. & So. R. & G. 4s, ’33 
Big Four Gen. 4s, 1993 

City of Berne 8s, 1945 

Govt. of New F’dl’d 614s, ’28-’36 
Prov. of Brit. Col. 6s, ’25 & ’26 
Province of Quebec 6s, 1925 
Cuban’ Govt. Bonds (all issues) 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway Phone 7500 Rector, N. Y. 

















Aluminum Co. of Amer. 
| American Gas & Electric 
American Tobacco Scrip 

| Crex Carpet 

Eastman Kodak 

Equitable Trust 

1; General Baking 

4; Guaranty Trust 








G2 William St., New York 


Bought— Sold—Quoted 


_ Stone, Prosser & Doty 


McCrory Stores Co. 
National Casket 
National Sugar 





New York State Railways 
R. J. Reynolds Tobacco 


Singer Manufacturing 
Ward Baking 


West Ya. Pulp & Paper 


"Phone Hanover 77383 




















Berdell Brothers 


Public Utility Securities 
111 Broadway, New Jork 





Appalachian Power Co. 
7% Notes, 1930 
Birmingham Water Vi Works Co. 
Gen. oO» 
Central a, ay ® Ltg. Co. 
ist 5 or 
Cities Fuel & Power Co. 
6% Notes, 1922 
Consolidated Gas & El. Co. 
Ref. 74%, 1945 
Dewees Power & Light Co. 
ist Gen. 7%, 

Denver Gas & Electric Co. 
ist 5%, 1949 
Duquesne Light Company 
ist 6%, 1949 
Empire Gas & Fuel Co. 
6% Notes, 1924 
Louisville Gas & Elec. Co. 

ist Ref. 7%, 
Pennsylvania nally & Lt. Co. 
ist Ref. 7%, 1961 
Philadelphia Company 
6% Notes, 1922 
Portland General Elec. Co. 
ist 56%, 1935 
Shawinigan Water & Power Co. 
ist 5%, 1934 





Phone Recter 9960-5, 9788-7, 6982-3 
Private Phones te Philadelphia and Bosten 














MARKET STREET RY. 


of San Francisco 


New Securities 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 


Bought—S old— Quoted 
EASTMAN KODAK COMMOR 


3991 
moe 
3994 





Reetor 


|| ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 





|| West Penn Traction 5s, 1960 


St. Paul Union Depot 7s, 1923 


t| West Penn Power deb. 6s, 1924 
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Assoc. Simmons Hardw. 7s, 1925 
Booth Fisheries Deb. 6s, 1926 
Detroit Tol. & Ironton 5s, 1964 
Hale & Kilburn Ist 6s, 1939 
Kansas City Gas 5s, 1922 
Laclede Gas Light 7s, 1929 
Louisville Gas & Elec. 7s & 8s 
Magnolia Petroleum 6s, 1937 
Missouri & Illinois 7s, 1936 
New York Shipbuilding 5s, 1946 
Port Wentworth Lumber 6s 

St. Louis Transit 5s, 1924 
Toledo Trac., Lt. & P. 7s, 1921 
Urb. & Cham. Ry., G. & E. 5s, ’29 
Waterloo C. F. & Nor. 5s, 1940 


MORTON JACHENBRUCH & @ 


42 Broad Street. NewYork 
Private Wires to, CHICAGO-PHILADELPHIA-ST. LOWS 
POICSBURGH-DETROIT- CLEVELAND-GRAND RAPIDS 

















Buffalo Gen. Electric 5s, 1939 

Continental Motor 7s, Serial 

Abitibi Pr. & P. 6s, All Issues 

Dubuque Electric 5s, 1925 

Hyd. Pr. of Niagara Falls 5s, 1951 

Kans. Gas & Elec. 5s, 1922 

{j Salmon River Power 5s, 1951 
Texas Electric Ry. 58 & 6s 

Utah Sec. 6s, 1922 

Woodward Iron 5s, 1952 


Telephone 6070 Rector 








Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Buffalo, Rochester, Youngstown, Grand Rapids, 
Lansing and Saginaw 


Comm ’th Fin. Corp. Com. & Pfd. 
EastmanKodak 

Ford Motor of Canada 

Steel & Tube of Am. Pfd. 
Peerless Truck & Motor 
Goodyear T. & R. Com & Pfd. 
H. H. Franklin Mfg. Co. 

Lincoln Motors, Class “A” 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 


Traders Telephone 7683 Rector 








SEP OEP ETT BD 























Rights 


Amer. Tel. & Tel. Co. 

Del. Lack. & Western RR. 
Elk Basin 

Reading RR. Co. 

Amer. Mach. & Foundry Co. 


American Insurance Co. 


Bought, Sold and Quoted 


C.C. Kerr & Co. 


2 Rector St., N. ¥. Phone 6780 Rector 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 














CONSTABLE &-FLEMING 


“WM. CONSTABLE t, KL. FLEMING UR. 
66 Broadway N’Y:, TEL: Rector 7270 


Rio Gr. & West. Ist 4s, 1939 
Mobile & Ohio Ist 6s, 1927 

Mil. & Northern Con. 4%s, 1934 
Louis. & Jeff. Bridge 1st 4s, 1945 


~ 








, = 





Canadian, Cuban, 


Mexican 
SECURITIES 





Grand Trunk Pacific 
4s, 1955 


(Prairie Section) 


Grand Trunk Pacific 
4s, 1955 


(Mountain Section) 


Grand Trunk Pacific 


4s, 1955 
(Lake Superior Section) 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


‘ PRIVATE WIRES 
| Montreal! Toronto 











Ban. & Aroost’k M. Line Ist 5s, 1943 
Belleville & Carondelet Ist 6s, 1923 
Cent. RR. of N. J. gen. 5s, 1987 
Chic. Nor. West. Sink. Fund 5s, 1929 
Georgia Midland Ist 3s, 1946 
Grand River Valley Ist 4s, 1959 
Long Island Ferry 4%s, 1922 
Missouri Kans. & Tex. 2nd 4s, ctfs. 
Missouri Pacific Ref. 5s, 1923 

N. Y., Lack. & West. Cons. 5s, 1923 
Rome, Wat. & Ogd. 34s, 4s & 5s, 1922 
St. Joseph & Grand Island 4s, 1947 
Utica & Black River lst 4s, 1922 


S. P. LARKIN & CO. 


RAILROAD BONDS 
80 Broad St. New York City 


Telephone: Broad 3485-6 





| 


{ 





Baltimore & Ohio 6s, 1929 

Oregon Short Line Consol. 5s, 1946 
Northern Pac. Ref. & Imp. 4s, 2047 
Chicago & Nor. West. Ext. 4s, 1926 
Chicago & Nor. West. S. F. 6s, 1929 
Reading General 4s, 1997 


Prince & Whitely 
Members N. Y. Steck Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 


Alabama Midland Ist 5s, 1928 
Chicago & Alton 3s, 1949 

Chic. Ind. & Louisv. 4s, 1947 
Chicago & Nor. West. 314s, 1987 
Chic. St. L. & N. O. 1st 5s, 1951 
Ch. St. P. M. & Om. 6s, 1930 

Ill. Cent. St. L. Div. Reg. 314s8,’51 
Mil. Lake Sh. & Western 5s, 1929 
New York Central 314s, 1997 y# 
N. Y. Cent. Mich. Cent. 3143, 98 








R. W. PRESSPRICH 


40 Wall Street, & co. Telephone 














New York Jehn 0307 








Railroad Bond Dept. 
Tol. & Ohio Cent. Ist 5s, 1935 
Cl., Lorain & Wheel. Ist 5s, 1933 
Fla. Cent. & Penin. 5s, 1943 
Macon, Dublin & Sav. 5s, 1947 
Pitts. & Shawmut Ist 5s, 1959 
Ches. & O. Ref. & Impt. 5s, 1929 
C. of Ga. Mid. Ga. & A. Di. 5s ’47 
Memphis Union Station 5s, 1959 
So. Ry. L & N. Mon. Jct. 4s, 1952 
Big 4; Spgfd. & Columbus 4s, ’40 


industrial Bond Dept 


Monon Coal 5s, 1936 

Mobile Cotton Mills 7s, any 
Norwalk Steel 4%s, 1929 
Winch. Repeat. Arms 7s, 1941 
Habirshaw El. Cable 7 4s, 1935 


industrial Stock Dept. 
General Baking, Com. & Pref. 
Botang Worsted Mills. 
American Piano Pref. 
Mass. Baking Ist Pref. 
Passaic Cotton Mills, Pref. 
A. G. Spalding, Pref. 


————————~:C 
Public Utility Dept. 
Amer. Gas & Elec., Com. 
Amer. Power & Light, Com. 
Federal Light & Traction, Com. 
Republic Ry. & Light, Com. 
Appalachian Power, Com. 
Western Power, Com. 
Ohio Power 7s, 1951 
Detroit Edison 7s, 1930 
Duquesne Light 6s, 1949 
Ohio Valley Elec. 5s, 1956 


Canadian Bond Department 


British Columbia 6s, 1926 
Manitoba 6s, Aug. 16, 1925 
Newfoundland 6%s, 1928-1936 
Nova Scotia 6s, May 15, 1925 
Nova Scotia 6s, Nov. 15, 1930 


Bank Stock Dept. 


Franklin Insurance 

Home Insurance 
Continental Insurance 
Fidelity Phenix Insurance 
Great American Insurance 
Niagara Insurance 


CARRUTHERS, PELL & CO. 


15 Broad Street, New York 
Philadelphia Phaone,Locust. 572. 


Phones 5161 to 5169 Hanever 
_. Balt. Phone, St. Paul 9889 
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rT J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Baltimore Chesapeake & Ohio 5s, 1934 
Central Vermont Railway Ref. 5s, 1930 
WE DEAL IN Chic. Terre Haute & So. Eastern Issues 
Great Northern Railway of Canada 4s 
Leavenworth Terminal Ry. & Bridge 5s 
Maryland Delaware & Virginia Ry. 5s 
Mason City & Fort Dodge Railroad 4s 
Missouri Kansas & Texas—all issues 
Rio Grande Junction Co. Ist 5s, 1939 
Southern Indiana Railway ist 4s, 1951 
Wabash Railroad—All bond issues 
Waterloo Cedar Falls & Northern 5s 


AND ALE RAILROAD AND STEAMSHIP SECURITIES 


Central Pacific ref. 4s, 1949 
Illinois Central joint 5s, 1961 








Underlying 


L."& N.—So Ry.-Monon 4s, 1952 Railroad 
A.C. L.—L. & N. coll. 4s, 1952 Bonds 


VILAS & HICKEY 


Members N: Y. Stock Exchange 
49 Wall St., N. Y. Hanover 8317 





Central Pacific 314s, 1929 WOOD, STRUTHERS & CO. 


Oregon Wash RR. & Nav. 4s, ’61 5 Nassau Street 
Caro. Clinch. & O. ist 5s, 1938 NEW YORK 
— Steel Ist 5s, 1952 
Nog oe ee yao N. Y. Susq. & West. Ref. 5s, 1937 


N. Y. Susq. & West. Gen. 5s, 1940 
New York Telephone 4148, 1939) “Soo.” Cent. Term. Jt. 1st 4s, 1941 


Empire Gas & Fuel 6s, 1926 Union Term. Co. of Dallas Ist 5s, ’42 
Canadian Pacific 6s, 1924 Houston Belt & Term. Ist 5s, 1937 


. . Calco Chemical Co. 8s, 1940 
areeroe Govt. 5s, listed & Sao Paulo 6s, 1943 


Sloss-Sheffield Ironf& Steel 6s, 1929 
Home Insurance Co. 


McKinley & Morris Finlay & Davenport 


ote BARA OAT Pork Stock Exchange mettroat Tomine! mente. 
Tel. Bowling Green 2150 to 9187 =e 72 Trinity Pi. Tel. Rector 6881 


Amer. Lt. & Trac. |Safety Car Heating & Lighting 


Pierce, Butler & Pierce 
Central Petroleum Central Aguirre Sugar 


Pacific Gas & Electrix (Federal Sugar Refining 


Brinson Ry. Ist 5% 1935 
Western Power Bklyn. Union Gas. 5% 1945 


alii Edison El. Ill. of Bklyn. 4%, 1939 


N. Y. Municipal Ry. 5%, 1966 
MacQuoid & Coady 
ae EERO eo THEODORE L. BRONSON & CO. 


$4 WallSt.,N.¥. Tel. Reotor 9970} Members New York Stock Hrchange 
120 Broadway, N. Y. Tel. Rector 7580 

















WANTED 


Central Vermont 4s 

Peoria Water Works 4s and 5s 
Birmingham Water Co. 5s 
Middle States Wat. Wks. Co. 5s 
Clinton, Iowa, Water Co. 5s 
Joplin Water Co. 5s 

N. Y. Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Queens County Water Co. 5s 
Leav. C’y & Ft. L. Wtr. 4s, 5s, 6s 
Detroit & Toledo Shore Line 4s 


H. C. SPILLER & CO. 


INCORPORATED 


17 Water St., 63 Wall St., 
Boston 9, Mass. New York City 


-— © 


Amer. Mach. & Fdry. Co. 
Geo W. Helme Co. 

J. S. Young Co. 
MacAndrews & Forbes Co. 


Weyman-Bruton Co. 























BRISTOL & BAUER 


120 Broadwav &¥ Phone: Rector 4594 














ae 








7.15% Yield 


First Mortgage 7% Railroad Bond 
Due 1950 


SECURITY .—First mortgage on 135 miles 
of main line railroad at about $11,000 PER 
~~ ingiading extensive TERMINALS in 
a large city 

Oo ER ¥ EATURES —Bonded debt out- 
standing only about 30% of replacement 
value. Road serves two large manufactur- 
ing cities, a prosperous agricultural country 
and one of the largest coal fields in the 
Middle West. 


rt of GREAT RAILROAD 
SYSTEM” ag 
Special circular on request. 


Raymond M. Smith & Co. 


rated. 
43 CEDAR. ST. tPNEW YORK. 
Tel. 3723 John 








Atlantic & Yadkin 4s, 1949 
Bang. & Aroos. RR. underly’g bds. 
Chic. Lake Shore & East. 44s, ’69 
Cons. Cities Lt. P. & Tr. 5s, ’62 
Duluth & Iron Range 5s, 1937 

E. Tenn. Va. & Ga. Reorg. 5s, 1938 
L. I. North Shore 5s, 1932 

Long Island Ferry 4s, 1922 
Macon Terminal 5s, 1965 
Mobile & Birm. 4s, 1945 
Shawinigan Wat. & Pr. 5s & 5% 
Toledo Terminal 4%s, 1957 
Union Term. of Dallas 5s, 1942 


ABRAHAM & CO. 


87 William St., N. Y. Tel, Broad 3788 

















GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


N. Y. Central 314s 1997 
Terre Haute & Ind. 5s__1925 
Long Island Ref. 4s 
Mo. Kan. & Tex. 4s 
Chic. & N. W. Ext. 4s___1926 








—_ —_—_o eww 

















Conemaugh Power 8s, 1930 

Citizens Lt., Ht. & Pr. of Pa. 1st 5s, '34 
Dallas Gas Co. Ist 5s, 1925 

Penn. Pub. Service Co. ist 5s, 1962 
Penn. Pub. Ser. Corp. 62, ’29; 74s, ’35 
Penelec Coal Co. Ist 6s, 1924 


A. B. MURRAY & Co. 


14 Wall Street Phone 1053 Rector New York 
Columbus Ry., Pow. & Lt. 5s, 1940 
Empire District Electric 5s, 1949 
Kankakee Gas & Elec. 5s, 1930 
Northern States Power 7s, 1923 
Toledo Traction, Light & Pr. 7s, 1921 


Gilbert J. yd & Co. 


15 BROAD. 
Stestees eco 9762 
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Arkansaw Water Co. 6s Se ee crv sce ; 
Birmingham (Ala.) Water Co. 5s Atl. Ave. RR. Co., Bklyn., 5s, 1931-34 Third Avenue RR. Co. 1st 5s, 1937 
Butler (Pa.) Water Co. 5s Bway. & 7th Ave. RR. Cons. 5s, 1943 Union Ry. Co. of N. Y. 5s, 1942 
City of New Castle (Pa.) Water Co. 5s Bway. Surface RR. Co. ist 5s, 1924 Westchester Elec. RR. Co. 5s, 1943 
Chattanooga Water Co. 6s Bkln. City & Newt. RR. ist 5s, 1939 Yonkers Railroad Co. ist 5s, 1946 
Clinton (Ia.) Water Co. Se Brooklyn City RR. Co. ist 5s, 1941 Bklyn. Boro. Gas Co. ist 5s, 1938 
ee Oe ee We ee he Bkln. Rap. Tran. Co. ist 5s, 1945 Bklyn. Union Gas Co. ist 5s, 1945 
Joplin (Mo.) Water Co. 5s Coney Isl. & BkIn. RR. Cons. 5s, 1948 Central Union Gas Co. ist 5s, 1927 
Wichita (Kan.) Water Co. 5s Kings Co. Elevated RR. ist 4s, 1949 New Amsterdam Gas Co. Con. 5s, 48 
Muncie (Ind.) Water Co. Ss Lex. Ave. & Pav. Ferry ist 58,1993 N.Y.&Q.Co. EI. L. & P., pref.& com 
St. Joseph (Mo.) Water Co. 5s Second Ave. RR. Co. 6% Rec. Ctfs. N. Y. Mutual Gas Light Co. Stock 
Warren (Pa.) Water Co. 5s 


Racine (Wis.) Water Co. 5s Wm. Carnegie Ewen 


Indianapolis Water Co. 4%s and 5s Tel. Rector 3257-3273-4-5 9 | 
Huntington (W. Va.) Water Co. 5s Wall Street, New York 


—— -- ee 


HOTCHKIN & CO. All Bond Issues of 


Telephone 53 State St., FOREIGN GOV’T BONDS Chicago & Eastern Illinois RR. 
Main 460 Boston 9, Mass. Bought—Sold—Quoted Missouri, Kansas & Texas Ry. 


Market Street Railway 
A. D. T. of N. J. ““Undep.”’ Stock 


A.T.&T.Conv.4%s, ’33, ‘$100 Bds.”’ Delaware, Lack. & Western Coal 
Bell Tel. of Canada 7s, 1925 


Indiana & Illinois Coal Com. & Pref. 
Comm. Un. Teleg. of Me. Stock BULL & ELDREDGE Lehigh Valley Coal Sales 


Comm. Un. Teleg. of N. Y. Stock Kirby Lumber Com. & Pref. 
Cuyahoga Tel. 7s, 1921 Members of the New York Stock Exchange Yukon Alaska Trust 


Gold & Stock Teleg. Stock 260 BROAD ST., N. Y. Tel. Rector 8460 


Home L. D. Tel. of S. F. 5s, 1932 iis P Columbus No. Ry. Pr. & Equip. 5s 
Houston Home Tel. 5s, 1935 Specialists in y meee 


ha Canton El. Ist Ref. 5s, 1937 
Short-Term Securities ’ 
Michigan State Tel. Pfd. Stock +8 Minn. St. P. & S. S. Marie Chi. Ter. 4s 
Mountain States Tel. & Tel. Stock a ee 


New York State and City Bonds 
a. ae Elec. Co., Ltd., 5s, 1939 
U.S. Tel. 7s, 1921 
, Is Wm. C. ORTON & CO. 
Western Electric 5s, 1922 STANDARD TANK CAR Hemtaiias Respected tucidiies 


T. L. MacDon ald Preferred Stock 64 Wall Street, N. Y. Tel. Hanover 9690-9697 
68 B’way, N. Y. Tel. Broad 2357-8-9 


STANDARD Rollins, Kalbfleisch & Co.|GocayearT. & Rub Com. & Pt. 


Members N. Y. Stock Exchange p ] 
eerless Motors Stock & Notes 
Weekly Summary O Will be mailed Telephone Broad 7064-5-6 


INQUIRIES INVITED 
on to 


Standard Oil Investors on | ROBINSON & SMITH 
Issues. L request. LOCATE CAPABLE MEN 61 B’way, N. Y. Tel. Bowling Green 10088 


CARL H. PFORZHEIMER & CO. ° | ° Central Pacific Coll. Tr. 4s 
Dealers in Standard Oil Securities. to fill vacancies in your Chic. Milw. & St. Paul 4s 


Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. organization through the N. Y. New Haven & Hartford 4s 
Classified Denartment of Japanese 5s, 1907-47 (French Issue) 

pa AND ALL FOREIGN BONDS’ 
I specialize in the 


ee MAXWELL B. SMITH 


American Water Works & Elect. ‘¥ - 
West Penn Tract. & Water Pow. FINANCIAL CHRONICLE 16 Exchange Place Phone—Bowl. Green 


Power Securities Corporation Our Classified Department faces the 
National Securities Corporation inside back cover. 


Inquiries Invited St. Louis 


TT 7 ecuritie 

O Oo BI LLO Beech Nut Packing Co. 7s, 1922 & ’23 S cu S 

37 Wall St., N. Y. Phone Hanover 6297 ' Cambria County Coal Co. 6s, 1932 

Citizens Gas Lt. of Bklyn. 5s, 1940 

Cont. Gas & Elec. Corp. 5s, 1927 | J. S, Bache & Co. 

Liberty Registered Bonds Locomotive & Mach. of Mont. 4s, ’24 Members New York Stock Exchange 
New Jersey Steamboat Co. 5s, 1921 | 


NEWBORG & CO, | Farmers’ Loan & Trust Ctfs.’ || New Oe a CORRESPONDENTS 
Members New York Stock Exchange 


Albany Cincinnati Pittsburgh 
60 BROADWAY, N. Y. EDWIN BANCKER & CO. ' 


Baltimore Cleveland Rochester 
Telephene 4390 Bowling Green INVESTMENT SECURITIES 








- 
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Buffalo New Orleans —_— 
PRIVATE WIRE TO ST. LOUIS 115 Broadway New York City |! Chicago Philadelphia ‘roy 





| \ Boston KansasCity St. Louis 








Rector 0944-5-6 














Raleigh & Gaston 5s, 1947 _B. -Neb ; 1 
ite da CLF & tive” te. Fane C. B. & Q.-Nebraska 4s Portland Ry., Light & Power 5s, 1942 


: . “Soo” Atlantic 4s New York Air Brake 6s 
Pere Mar. L. E.& D. Riv. 4's, 1932 || nuluth & Iron Range 5s Helena Light & Railway 5s 
Louisiana & Arkansas 5s, 1927 Sioux City & Pacific 314s New York Shipbuilding 5s 
New Orleans Gt. North 5s, 1955 


Cleveland & Wheeling 5s, 1933 Niagara Falls Power 6s 


Gulf & Ship Island 5s, 1952 Ellwood Short Line 5s Dominion Coal 6s 
Current River Ist 5s, 1 27 Chicago & Northwestern 614s Chic. Elev. 6% Notes & Debs. 
Atlantic & Brm. Ist 5s, 1934 


New York Penna. & Ohio 4's Granby Mining 6s & 8s 


_— i i. | & | West co n0e8" ‘60 || Fla. Cent. hem 33 & 6s National Conduit & ae os 
inc. Ind. est. 5s, Cit P al Oc A> 4 
Mudsen A Manbetten 4iée,.0067 Lan ok a ee Consolidation Coal 414s 


New Orleans Great Northern 5s United Tr. & Elec. (Prov. & P.) 5s 
Hudson & Manhattan Com. & Pf. || Chicago Terre Haute & 8. E. Incomes Trinity Bldgs. 514s 


M. K. & T. Notes & M. K. & E. 5s Mexican Treasury 6s, ‘‘A’’ 
WOLFF & STANLEY Wichita Falls & Northwest. 5s Valvoline Oil Pfd. 


12 Trinity Place, N.Y. SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 25 Broad Stree? 
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Union Pacific refunding 4s, 2008 
Southern Pacific ref. 4s, 1955 We Will Buy or Sell : G R Al N 


Hudson & Manhat. ref. 5s, 1957 | | Provisions 
Kelly-Springfield Tire 8s, 1931 RAILROAD SECURITIES CO 


For the benefit of those interested in com- 


Southern Pacific Branch 6s,1937 Illinois Cent. Stock Coll. 4e | modities we maintain 3 complete wire, 
D & Rio Grande adj 7s 1932 |_| service, our offices being furnished with 
env. P ; : 


Chicago Board of Trade quotations. Informa- 
4 tion or statistics may be had upon request. 
Mexican Government Issues sodas P 


Hartshorne & Battelle E. D. DIER & CO. 
ARTHUR E. FRANK & CO.|) aspreease Tal. Broa r14s Stocks—Bonds—Grain 


Members {Chicago Board of Trade 
Members of New York Stock Exchange RaW TORe ‘New York Produce Exchange 


100 Broadway, N. Y. Tel. Rector 5300 42 New Street, New York 








Philadelphia Pittsburgh Cleveland 


Waterloo, Cedar Falls & No. Ry. Co. ist 5s, "40 Wire Connections with Principal Markets. 
Syracuse Rapid Transit Co. st 5s, 1946 


Guaranteed Stocks Syracuse Rapid Transit Co. 2nd 6s, 1930 


Cleveland & Pittsburgh Railroad 41% s, 1942 


Illinois Central Leased Lines Stock. 


Write for Quotation Sheets. Portland Ry. Lt. Le. & Pwr, Gnd Pref. Stock. Argentine Govt. 4s & 5s 
Y->s 
Hoseph Gather & Sous 








| cee 


—_— 




















Tennessee Lt. & Pwr. Pref. Stock. Buenos Aires 5s & 6s 

embers New York Stock Exchange GEORGE N. FLEMING Brazilian Govt. 4s & 5s 
61 Broadway New York 221 Lafayette Building, Philadelphia Chinese Hu Kuang Ry. 58 
Chinese Reorg. 5s 


E OFFER BANKS AND BROKERS Japanese Govt. 4s, 4/28 & 5s 
Adirondack Elec. Power pfd. Ww Siceaie te ae os Mexican Govt. 4s & 5s 
Crowell & Thurlow .S. " D 


German 6s @ 13% = , 
Douglas Shoe preferred A. E. G. 4%s @ 16% Inquiries Invited 


Fairbanks Co. Ist preferred Vienna 4%s8 @ 2% from Banks and Brokers 
. ‘ j Russian 54s @ 6 
Greenfield Tap & Die pfd 


Liggett’s International pfd. Nehemiah Friedman & Co. COWEN & CO. 


»N.Y. Tel. Bowil 
Southwestern Pwr. & Lt. pfd. 6OBeaverSt.,N.¥. Tel. Bowling Green 2538 


Turners Falls Power & Elec. 


Packard Motor Pref. 
U. S. Envelope Common Willys Corp. (All Issues ) 


Chalmers Motor 6s, 1922 


WALTER S. PLACE HoH, Franklin Mfg. Pref, & Com, Foreign Bonds 


Nash Motors 
35 Congress St., BOSTON, MASS. Specialists 


Private Telephone New York and Philadeiphis Motor Stocks Tire and Rubber Stocks I nqutrtes invited f rom 


htoin Fenn” RBH ath awav & Co. banks, brokers and dealers 


CHICAGO SECURITIES | see || Jerome B. Sullivan & Co. 
Bought, Sold & Quoted ForeignGovernment & Municipal Bonds 
Bankers and Brokers : 44 Broad Street, New York 
BABCOCK, RUSHTON & CO. 


Phones: Broad 1723-4, 5259, 5234-5, 
7130-1-2-3-4 





on 




















67 Exchange Place, N. Y. Tel. Rector 6700 



































You are often asked questions in reference 
@smbers New Sept, Chicage and Bosten to Foreign Bonds that are impossible for 
Steck anges you to answer offhand. 
BOME INS. BLDG.., 7 WALL STREET 
OHIOCAGO NEW YORE 




















Send for our new Booklet. 


‘‘Foreign Bond Statistics’’ FRENCH 





containing translation of German and 
Telephone & Telegraph sine bonds, ‘aaa be repared to give GERMAN 
accurate and prompt information to your 


Securities customers. ITALIAN 


A Specialty RA. SO C H & CO. Government Bonds 


Foreign Bond and Currency Specialists. u ; ] u ed 
Joseph Gilman 16-18 Exchange Place Bo ght, So d & Q ot 


DUNHAM & CO. 


Investment Securities Telephone: Bowling Green 3230-9. 
Investment Securities 


34 Pine Street New York City 
48 Exchange Place "Phone 8300 Hanover 














"Phone 5691-4 John 









































Argentine Government 4s & 5s 
: Mortgage Bond Co. 

Belgian Government 5s | : 

Brazilian Government 4s & 414s | Alliance Realty Co. 


Buenos Ayres 5s & 6s 
Cuban Government 5s FRANK J. M. DILLON 


71 Broadwa NEW YORK, WB, Y. 
Chinese Government 5s Fel. 6460 Bowling Green 
German Government & Municipal Issues Texas Municipa! Bonds 
Italian Government 5s High Yield 
Japanese Government 4s, 414s & 5s Short-Term County Notes 


Mexican Government 3s, 4s & 5s J. L. ARLITT 
Russian Government 54s & 6)4s 














141 Broadway, New York 
Tel. Rector 4514 
Wembher Texas Bankers’ Associatics 


ERNEST SMITH & CO. JACOB BACKER 
Dealers in Foreign Bonds Est. 1916 


20 Broad Street, New York Tel. Rector 6157-8, 2558, 6852 FINANCIAL BROKER 


—— 





























Exchange Bank Bidg. St. Paul Minn. 
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See 


=f) TRADING DEPARTMENT (2 





Lehigh Valley RR. cons. 6s, 1923 | 
Leh. Val. Coal Co. Ist 5s, 1933 

Leh. Val. RR. Coxe Bros. 4s, 1924 
Western Penna. RR. Ist 4s, 1928 
Mahoning Coal RR. Ist 5s, 1934 
N. Y. Cent. equip. 7s, 1930-1934 
Can. Pac. Ry. equip. 6s, 1930 

Pacific Fruit Ex. equip. 7s, 1930 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York Call Canal 8427 


| 














JONES & LAUGHLIN STEEL 5s, 1939 
ALUMINUM CO. OF AMER. 6s, 1922 
ALUMINUM CO. OF AMER. 6s, 1923 
H. J. HEINZ 7s, 1930 


CANADIAN 
SECURITIES 


Bought, Sold & Quoted ! 


J. H. Holmes & . Co. 


Members N. Y. and Pittsburgh Stock Exchanges 
61 Broadway Union Bank Bldg. 
New York Pittsburgh | 
Direct Private Wire Connection | 


Brazilian Trac., Lt. & Pr. 6s 1922 
Bronx Gas & Elec. 5s, 1960 | 
Canton Elec. 5s, 1937 

Evansville Gas & Elec. 5s, 1932 
Georgia Carolina Pr. 5s, 1952 
Kansas City Gas 5s, 1922 

New England Power 5s, 1951 
Portland Ry. 5s, 1930 

Southwest Mo. Elec. Ry. 5s, 1923 
Syracuse Gas 5s, 1946 

Tri-City Ry. & Lt 5s, 1930 
Waterloo, Cedar Falls & No. 5s, 1940 


Louis Levenson 


Public Utility—Industrial— 
Short Term Securities. 


Tel. Broad 4931 27 William St.,N.Y | 


| 




















San Antonio Water Supply 5s’33 
Miss. Riv. & B. Terre Ry. 5s, 1931) 


STIX & CO. 


Members St. Louis Stock Exchange 
609 OLIVE ST. ST. LOUIS 


Chicago & N. W. 614s, 1936 | 








Cuban Ext. 5s, 1949 if 


M. K. & T. 2d 4s, Holland Ctfs. 


Montgomery Bros. 


Telephone 25 Broad St.. 
Broad 3063 New York 





Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 


Members of New York and Philadelphia 
Stock Exchanges 


We are interested in offerings of 


Florida East Coast 414s 
Porto Rican-Amer. Tobacco 8s 
Govt. of Newfoundland 614s 


n=: 





New Jersey 
Securities 
OUTWATER & WELLS 


1§ Exchange Place Tel. 80 Montgomery 
Jersey City, N. J. 




















West. N. Y. & Pa. Gen. 4s, 43 Newark Pass. Ry. 5s, 1930 
Consol. Trac. of N. J. 5s, 1933 Harrisburg Lt. & Pr. 5s, 1952 
Caddo Cent. Oil & Ref. 6s, ’°30 Tenn. Ry. Lt. & Pr. Pfd. 
Portland Railway 5s, 1930 Tenn. Power 5s, 1962 

Phila. Gas & El. 5s, 1960 Penn. Power & Light 7s, 1951 
Market St. Elev. 4s, 1955 Port. Ry. L. & P. Ist & 2d Pfd. 


MOORE, LEONARD & LYNCH 


Pittsburgh New York Philadelphia 

















NASH & CO. 


Members: New York Stock Exchange 
New York Curb Market Association 


111 Broadway New York 


With the inception of trading on the New York 
Curb Market in the new quarters, we will deal in 
ODD LOTS of all securities listed on this Exchange. 


Inquiries invited from Banks, Institutions and Individuals. 


Phones: Rector 5761-2-3-4-5-6-7 and 4709. 




















| 


| 





Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securtties 
62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston Cleveland) Detroit Minneapolis 
Scranton Hartford Pittsburgh St. Louis Milwaukee 














The 
First National Bank 
of Boston 





Transacts commercial banking 
business of every nature. 


Make it your New England correspondent 





Capital, Surplus and Profits, $37,500,000 
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In THE BircH BARK’S WAKE 


The long-ago floods that carried the Wis- 
consin’s waters across a mile and a half of 
marsh into the Fox, through the Lakes and 
down the St. Lawrence, forecasted the day 
when ocean freighters should follow the 
same route and the heart of the Middle 
West have in Milwaukee a world port. 


FIRST WISCONSIN 


NATIONAL BANK 
Milwaukee 
Milwaukee Incorporated in 1846 
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UNBIASED 
OPINION 


upon the fundamental value of 
securities prevent losses to in- 
vestors. Send one dollar for 
our opinion of any investment 
security. 


Investment Registry of America, Inc. 


ESTABLISHED 1910 
608 Chestnut Street, Philadelphia 

















——_———— 








J. S. FARLEE & CO. 


66 BROADWAY 
Restor 1195 


INVESTMENTS 














TO HOLDERS OF 


First Mortgage 4% 50-Year Gold Bonds 


OF 


Mason City and Fort Dodge Railroad Campany : 


Chicago Great Western Railroad Company has officially announced 

pat oe interest due June 1, 1921, on the above described bonds will not 
e paid. 

The undersigned Committee in December last advised holders of the 
bonds that the payment of the June 1, 1921, installment of interest, as well 
as subsequent installments, was seriously imperilled and that a situation 
existed which made it imperative in the interest of the holders of the bonds 
to examine into the affairs of the Railroad Company and its operation, 
maintenance and management by Chicago Great Western Railroad Com- 
pany, and to take concerted action for thé establishment and enforcement 
of their rights and the protection of their interests. 

A very substantial amount of the bonds has since been deposited with 
the Committee and the detailed examination referred to is now being 
conducted. 

In compliance with the request of holders of undeposited bonds and in 
order to afford further opportunity to avail of the benefits of the Deposit 
Agreement, the Committee has extended the time within which bonds may 
be deposited thereunder, to and including JUNE 20, 1921, after which 
date further deposits will not be received except at the option of the Com- 
mittee and upon such terms and conditions as the Committee shall prescribe. 

It is deemed essential that the rights of depositors be promptly asserted 
and action taken with respect thereto, and the Committee urges those who 
have not heretofore deposited their bonds to do so immediately. 

Bonds must bear the June 1, 1921, and subsequent coupons and may 
be deposited with THE NEW YORK TRUST COMPANY, 26 Broad 
Street, New York City, Depositary, or with THE ILLINOIS TRUST 
AND SAVINGS BANK, Chicago, Illinois, Sub-Depositary. 


Temporary Certificates of Deposit will be issued exchangeable for 
permanent certificates when ready for delivery. 


Dated: New York, May 23, 1921. 


F. W. M. CUTCHEON, MORTIMER N. BUCKNER, 
ALFRED A. COOK, Chairman. 


Counsel. FREDERICK H. ECKER, 
FREDERICK J. LISMAN, 
HERBERT W. MORSE, HUNTER S. MARSTON, 
EUGENE M. STEVENS, 
26 Broad Street, ASA S. WING, 
New York City. Committee. 


Secretary. 

















Covington, Ky., 
6s, 1927-54 


S.J. Vaningen & Ca. 
46 Cedar St. New York 


TEL. 6364 JOHN 





We . Cable: Multigraph, NY p We . 
geet. G.G. BENSINGER CO. ogee 
I7 Whitehall Street 3 . 

New York C 


“BENTLEY COMPLETE PHRASE CODE”, | 
Office Sze, ¢ argest eeiling code—used all over the worid— $7.80 . 
$3.60 eaves more than 50% over plain English cabiing. oe 


ge ASK FOR IMPORTANT CODE CIRCULAR NO. 339 “Sw 
BENSINGER—PHONE—BOWL. GR. 6989 














ScoTT & STUMP 


INVESTMENT SECURITIES 


Steck Exchange Building 
PHILADELPHIA 


Fhemes: Locust 6480, 6481. 6482. 6482 
Keystone: Race 2797 





If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday 
charging $1.50 entrance fee 


for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphia 
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American Express Company 
WORLD-WIDE INVESTMENT SERVICE 


For Investment Dealers and Banks 

















+ ee em me 
——— 
So 








—- (0) 


»,O,f—-4,.0.6 





The Oldest 
Commercial Bank 


in Buffalo 


Brazilian Sterling Bonds 


Are being purchased in large amounts by American investors 
BECAUSE 


They offer attractive yields 

They have two attractive speculative features 

They have an active market in both England and 
America 

Brazil is a growing country of vast resources 

The 7 | WE SUGGEST the three following issues: 


, - Brazilian Government 4% Loan of 1910 
arin¢d Trust Company Brazilian Government 44% Loan of 1888 
of Buffalo ~ Brazilian Government 5% Funding Loan of 1898 


Capital & Surplus, $17,000,000 | Complete deseriptions and prices of these bonds and Brazilian 
sien financial and economic statistics furnished on request. 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 


a SECURITIES. 
Sugar Engineering Corp. — PARTMENT 


WOOLWORTH BLDG., NEW YORK. 


TOO err Ore 

































































INVESTIGATIONS 
pir ncn NAL SERVICE 
REPORTS PERoU 


for 
ESN PERSONAL TRUSTS 











‘ PERSONAL trusteeship is in its nature a highly 


personal matter. Such a relationship calls for 
Edwar d E. Hall & Co. tact, kindliness, and insight on the one hand; for 
(Established 1866) alertness, financial skill and unremitting diligence on the 


other. 
Insuran ke 

S ce Brokers The New York Life Insurance and Trust Company offers 

80 MAIDEN LANE NEW YORK the advantages of a corporation which is not too large 

Tel, John 6376 to give its clients personal attention, and which has 


Are your Bonds, Fire, Automobile, nearly a century of experience behind it as a guarantee 
ee and Liability policies properly of competence, 


Advice given on policy contracts, fire 
protection and loss adjustments. 


Prompt coverage procured wherever | 
desired. 


























Nem York Life Insurance and 
AMERICAN MFG. CO. sant ] Crust Company 


EDWIN G. MERRILL, President 
52 WALL ST. NEW YORK 











CORDAGE 


MANILA, SIGAL, JUTE 




















Hobie and West Streets Breoklyn, N.Y.Cit, 


LEE RUBBER & TIRE CORP. 


One of the Soundest Units in the Industry 











LOCATE CAPABLE MEN. 


to fill vacancies in your 
organization through the 
Classified Department of | 
the 


Special Letter Sent Upon Request 


Members of the New York, Boston 
and Chicago Stock Exchanges 


HORNBLOWER & WEEKS 
FINANCIAL CHRONICLE BOSTON metshiided 1008 NEW YORK 


PORTLAND CHICAGO 
Our Classified Department faces the PROVIDENCE 42 BROADWAY, NEW YORK DETROIT 
inside back cover. 
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STATE OF NEW YORK 


5 Per Cent 
Serial Gold Bonds 


EXEMPT FROM TAXATION 
AMOUNTING TO 


$41,800,000 


Will be sold Thursday, June 9, 1921 


at 12 o’clock noon 
(Standard Time) 


At the State Comptroller’s Office, Albany, N. Y. 


These bonds are Legal Investments for Trust Funds. 


Bonds will be issued in coupon form in denominations of $1,600,00 and) 
in registered from in denominations of $1,000.00, $5,000.60, $10,600.00 and 
$50,000.00 as follows: 

$20,000,000.00 for the Improvement of Highways to be dated March 1, 
1921 and to mature $400,000.00 annually on March 1, in each of the years 
from 1922 to 1971, both inclusive. 

$5,000,000.00 for the Acquisition of Lands for the State Forest Preserve 
to be dated March i 1921, and to mature $100,000.00 annually on March 1 
in each of the years from 1922 to 1971, both inclusive. 

$6,800,000.00 for the Construction of Barge Canal Terminals, to be dated 
January 1 1921, and to mature $136,000.00 annually on January 1, in each 
of the years from 1922 to 1971, both inclusive. 

$10,000,000.00 for the Payment of World War Bonus to be dated March 1, 
1921, and to mature $400,000.00 annually on March 1, in each of the years 
from 1922 to 1946, both inclusive. 

As the bonds to be issued for the Improvement of Highways, the Construction of 
Barge Canal Terminals and the Acquisition of Lands for the State Forest Preserve 
are payable in 50 equal annual installments, all bids will be required in multipels 
of $50,000.00, which sum will be deemed to include an equal face amount of bonds 
of each maturity. 

As the bonds to be issued for World War Bonus are payable in 25 equal annual 
installments, all bids will be required in multiples of $25,000.00, which sum will 
be deemed to include an equal face amount of bonds of each maturity. 

No bid will be accepted for separate maturities, therefore bidders will be required 
to state clearly in the proposals the specific issue (except that Highway, Barge 
Canal Terminals and State Forest Preserve bonds will be deemed to be one issue 
for the purpose of allotment as hereinafter provided) of bonds and the amount 
and price for each $100.00 bid for, which will be deemed to inelude an equal 
face amount of bonds of each maturity based upon the multiples specified above 
for each separate issue. 

As the bonds enumerated above for the Improvement of Highways, the Con- 
struction of Barge Canal Terminals and the Acquisition of Lands for the State 
Forest Preserve mature in from one to fifty years, the Comptroller will reserve 
the right to allot to the successful bidder bonds of any one of these issues, not- 
withstanding the specific issue may be stated in the bid. 

No bids will be accepted for less than the par value of the bonds, nor unless 
accompanied by a deposit of money or by a certified check or bank draft upon a 
solvent bank or trust company of the cities of Albany or New York, payable to 
the order of the Comptroller of the State of New York, for at least two per cent. 
of the par value of the bonds bid for. 

All proposals, together with the security deposits, must be sealed and endorsed 


“Proposal for bonds’’ and enclosed in a sealed envelope directed to the ‘‘Comptroller 
of the State of New York, Albany, N. Y.” 


All bids will include accrued interest. 


The Comptroller reserves the right to reject any or all bids which are not in 
his opinion advantageous to the interest of the State. 


Circulars descriptive of these bonds and of outstanding State bonds, sinking 
funds, etc., will be mailed upon application to 


JAMES A. WENDELL, State Comptroller, Albany, N. Y. 
Albany, N. Y., May 16, 1921. 











A Complete Banking Service 
In Pittsburgh 


We offer a comprehensive banking service, both domestic and 
foreign, to out-of-town banks, corporations, and individuals. 


Our knowledge of business and industrial affairs in the Pittsburgh 


District makes this service especially valuable. Your corres- 
pondence is invited. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 
Capital and Surplus - - $11,000,000.00 











Engineers 


uN 


STONE & WEBSTER 


INCORPORATED 


LLB PL em 








DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and 
interurban railways, gas and 
chemical plants, industrial 
plants, warehouses and build- 
ings. 

CONSTRUCT either from their 
own designs or from designs 
of other engineers or architects. 

MANAGE public utility and 
industrial companies. 

REPORT on going concerns, 
proposed extensions and new 
projects. 

FINANCE industrial and public 
utility properties and conduct 

) an investment banking 

business. 








| NEW YORK BOSTON CHICAGO 











a <7 FTLATA™M 


pay PES AESE ge) 


- ORGANIZATION 


Consulting 
Engineers 








Specializing in 
Public Utilities 

and 

Industrial Appraisals 


Gas and Electric 
Managementand Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 
Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 
































THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Engineers i ies Constructors 


Buildings—Industrial Units 
Public Utilities 
Reports—Valuations—Estimates 
48 XCHANGE PLACE, NEW YORK 





GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, irom, Ranch and 
other properties 
| Confidential Negotiations —— 


Settlements and Urchases of Property. 
“ nited States West [ndies Canada 
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For the greater protection 
of you and your depositors 


The small individual bonds, providing 
perfect identification, give banks a 
most splendid “point of contact.” They 
put in your customers’ pockets visible 
evidence of your efforts toward more 


perfect safety and security. 


The Bankers Supply Company 
The Largest Manufacturers of Bank Checks in the World 


NEW YORE CHICAGO DENVER 
ATLANTA DES MOINES SAN FRANCISCO 


a 
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How Are Your Bonds Rated? 


Mocdy’s 


RATING BOOKS 
will give the answer. 


Issued annually in four volumes. 
1921 Editions now in press. 


Cover 
Railroads — Public Utilities 
Industrials — Governments 
Ask your Bank or Banker, or write to 


Moopy’'s INVESTORS SERVICE 
35 Nassau Street, New York 
Boston Philadelphia Chicago 











SURPLUS RESERVES 





XCESS RESERVE is an evidence of 


strength, but in the present money 
market it may prove to be an expensive 


luxury. 





We are in position to offer liberal terms 
and unexcelled facilities to out-of-town 
banks, which enable them to maintain 
ample reserves with the least strain and at 
the same time to keep earning assets at the 
maximum figure. 











We give instantaneous attention to re- 
quests for the transfer of reserve or other 
funds over our private wires. 


Our 24-hour transit department operates 
continuously. All items handled at par for 





correspondents. No charge for telegraphic 
transfers. 





PHILADELP 
NATIONAL 
BANK 


PHILADELPHIA, PA. 


HIA 














— 


wait. a - 




















IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 
inside back cover.) 























LLOYDS BANK LIMITED. 


Head Office: 71, LOMBARD ST. 1. po E.C.3 


Capital Subscribed $ 352,444,900 
Capital paid up 70,688,980 
Reserve Fund 50,000,000 
Deposits, &c. - 1,751,987,765 
Advances, &c. - . 755,395,865 
THIS BANK HAS OVER 1,500 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Danestnants 17, CORNHILL, LONDON, E.C. 3. 


The Agency of Foreign & Colonial Banks is undertaken. 


Affiliated Banks: 


THE NATIONAL BANK OF SCOTLAND LTD. LONDON & RIVER PLATE BANK, LTD. 
Auxiliary : 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
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Reorganization of 


Maxwell Motor Company, Inc. 


Chalmers Motor Corporation 


The One, Two and Three-Year Notes and Stock Certificates 
of Maxwell Motor Corporation, the New Company organized 
to carry out the Plan and Agreement of Reorganization dated 
September 1, 1920, are ready for delivery, at the office of 
CENTRAL UNION TRUST COMPANY OF NEW YORK, 
Depositary, 80 Broadway, New York City. 


Chartered 1836 
On and after June 2, 1921: 


(a) Holders of Certificates of Deposit for Notes and HE GIRARD Trust 
Claims, which have — es or yrcerigg wee the Company offers to 
full amount claimed, upon surrender of their Certificates cn 
of Deposit to the Depositary, will be entitled to receive banks, bankers and im 
cash and Notes in the tT provided by beg gg eal dividuals the services of 
ization Plan and Agreement otes are issuable in bearer : 7 
or registered form. In the absence of written directions its Real Estate Depart 
to the contrary from =" ars ~ 0 ee A — ment for the care and 
checks will be drawn, and the One, Two an ree-Y ear : : " 
Notes will be issued in the names in which the respective examination of proper 
Certificates of Deposit surrendered were issued. Holders ties 1n Philadelphia and 
of Certificates of Deposit for Notes or Claims, which have vicinit 
not been admitted or ya ea at their full — + ag y: 
be entitled to any deliveries or payments until the fina ; 7 
establishment of their claims by the District Court of the ae . ee y e a 
United States for the Eastern District of Michigan, Southern ry a ag & 
Division, in the cause therein pending entitled Jenks & Muir real estate agency with the 
Manufacturing Company, Plaintiff, against Maxwell Motor added security of a trust 
Company, Inec., Defendant. Holders of Certificates of company. 

Deposit for claims which have been admitted or established 
in full at less than $5,000 at their option may receive, . 
but only at the time of the surrender of their Certificates GIRARD 
of Deposit, in lieu of the cash and notes provided in the 


Plan, the principal of their claim in cash. TRUST COMPANY 


(b) Holders of Subscription Warrants fully paid upon 
the surrender thereof to the Depositary will be entitled to romans poner Philadelphia 
receive the shares of stock called for by said Warrants. 
Stock Certificates will be issued in the names in which the 
respective Subscription Warrants surrendered were issued. 








(ec) Holders of Certificates of Deposit for stock upon the 
surrender thereof to the Depositary will be entitled to receive 
the new stock deliverable, as provided in the Reorganization 
Plan and Agreement, in respect of the respective classes of 
deposited stock. Stock Certificates will be issued in the 
names in which the respective Certificates of Deposit sur- 
rendered were issued. 














Those desiring new securities forwarded to them must state It is a very decent warrant 
the forwarding agency desired and remit the cost thereof; they of stability to serve one thing 


must likewise state whether and at what valuation they desire faithfully for a quarter of a 
the new securities insured and provide the cash necessary to obtain century.” 


such insurance. —BENJAMIN FRANKLIN 
Dated, New York, June 2, 1921. 


WALTER P. CHRYSLER LEO M. BUTZEL S I A B . l Y 
Chairman HUGH CHALMERS ILI 
J. R. HARBECK GEORGE W. DAVISON 


Vice Chairman B. F, EVERITT For forty years we have 
ELDON BISBEE HENRY V. POOR 


JAMES C. BRADY E.R. TINKER been serving the people 
HARRY BRONNER RALPH VAN VECHTEN 

Managing and Reorganization Committee. of New York in matters 

A. A. ROST, Secretary, of banking and trust. 

74 Broadway, New York City. We have endeavored to’ 

give them a service de- 

sioned to meet the needs 


of each particular indi- 
: - ’ vidual. Our customers 

Illinois Trust &SavingsBank || | Yooteciate this 

am Salleat Jackeon - - -  Chieage We invite you to consult 


Capital and Surplus $15,000,000 our officers on matters of 


banking and trust. 
































GN 2 
e_  ___ owt ep 
¥ The Sign of Service * 








Pays Interest on Time Has on hand at all times a variety of exe METROPOLITAN 


Deposits, Current and Reserve cellent securities. Buys and sells TRUST COMPAN Y 


3 : ; IEW YOR 
Accounts. Deals in Foreign Ex- Government, Municipal and 60 WALL STREGT wa vy Teh AADHUS 


a 


change. Transacts a General Trust Business. Corporation Bonds. 
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Dibidends 


NATIONAL BANK OF COMMERCE IN 


NEW YORK. 

A quarterly dividend of THREE PER CENT. 
(3%) has been declared upon the Capital Stock 
of this Bank, payable on and after July 1, 1921, to 
stockholders of record at the close of business 
June 17, 1921. 

The Transfer Books will not be closed. 

H. C. STEVENS, Second Vice-President. 

June 1 1921. 


GUARANTY TRUST COMPANY OF NEW YORK 


New York, June 1, 1921. 
The Board of Directors has declared a a ge 
dividend of Five Per Cent. on the capital stoc 
of this company for the quarter ending June 30th, 
1921, payable on that date to stockholders» 
record June 17th, 1921. 


MATTHEW T. MURRAY, Jr., Secretary. 














BE1tHLEHEM STEEL CORPORATION. 

Notice of Dividends on Eight Per Cent Cumu-= 
lative Convertible Preferred Stock; Seven 
Per Cent Non-Cumulative Preferred 
Stock; Common Stock and Class B 
Common Stock. 

The second installment of 2% of the eight per 
cent dividend upon the Eight Per Cent Cumulative 
Convertible Preferred Stock and the second in- 
stallment of 134 % of the seven per cent dividend 
upon the Seven Per Cent Non-Cumulative Pre- 
ferred Stock of Bethlehem Steel Corporation, 
which were declared on January 27, 1921; and 
the 14% regular dividend upon the Common 
Stock and Class B Common Stock of the Corpor- 
ation, which were declared on April 28, 1921, will 
be payable on July 1, 1921, to the respective hold- 
ers of record of said four classes of stock at the 
close of business on June 15, 1921: the third in- 
stallment of said dividends on said Eight Per Cent 
Cumulative Convertible Preferred Stock and on 
said Seven Per Cent Non-Cumulative Preferred 
Stock will be payable on October 1, 1921, to the 
respective holders of record thereof at the close 
of business on September 15, 1921: and the fourth, 
on January 2, 1922, to the respective holders of 
record thereof at the close of business on Decem- 
ber 15, 1921. 

Checks will be mailed. 

Dated, June 2, 1921. 

R. E. McMATH, Secretary. 





AMERICAN CAR & FOUNDRY COMPANY. 
New York, June 1, 1921. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 89. 

A dividend of one and three-quarters per cent. 
(1%%) on the Preferred stock of this Company 
has this day been declared payable Friday, July 1, 
1921, to stockholders of record at the close of 
business Wednesday, June 15 1921. 

Checks will be mailed by the Guaranty Trust 


Company of New York. 
s. . DELANO, Treasurer. 
H. C. WICK, Secretary. 





AMERICAN CAR & FOUNDRY COMPANY. 
New York, June 1, 1921. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 75. 

A quarterly dividend of three per cent. (3 %a) 
on the Common stock of this Company has this 
day been declared, payable Friday, July 1, 1921, 
to stockholders of record at the close of business 
Wednesday, June 15, 1921. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

S.S. DELANO, Treasurer. 

H. C. WICK, Secretary. 





UNITED DYEWOOD CORPORATION 
ew York, June 1, 1921. 
PREFERRED CAPITAL STOCK DIVIDEND 


- 19. 
COMMON CAPT lay oo DIVIDEND 


The following dividends on the stocks of this 

corporation have been declared: 
dividend of $1.75 per share (from a sum set 

aside for the payment of $7.00 per share for the 

ear 1921) on the Preferred Stock, payable 
Suly 1 1921° a dividend of $1.50 per share on the 
Common Stock, payable July 1 sor: payesse to 
stockholders of record of Preferred and Common 
Stocks at the close of business, Wednesday, 
June 15th, 1921. 

The Transfer Books will not be closed. 

Checks will be mailed by the New York Trust 
Company, of New York. 

D ITT CLINTON JONES, Treasurer. 





THE NIAGARA FALLS POWER COMPANY. 
Niagara Falls, New York. 
May 27, 1921. 
PREFERRED STOCK DIVIDEND NO. ll. 
At a meeting of the Board of Directors of this 
Company held this 27th day of May, 1921, a 
dividend of One Dollar and Seventy-five Cents 
($1.75) per share was declared on the fully paid 
Preferred shares in the capital stock of this 
Company, payable on the 15th day of July, 1921, 
to holders of said fully paid Preferred stock of 
record at the close of business on the 30th day of 
June, 1921. - c< 
FREDERICK L. LOVELACE, Secretary. 





_—_-— 


THE NIAGARA FALLS POWER COMPANY. 
Niagara Falls, New York. 
May 27, 1921. 

COMMON STOCK DIVIDEND NO. 10. 
At a meeting of the Board of Directors of this 
Company held this 27th day of May, 1921, 
a dividend of One Dollar and Fifty Cents ($1.50) 
per share was declared on the fully paid Common 
shares in the Capital stock of this Company, 
payable on the 15th day of June 1921 to holders 
of said fully paid Common stock of record at the 
close of business on the 8th day of June, 1921. 
FREDERICK L. LOVELACE, Secretary. 





AMERICAN CAN COMPANY. 
A quarterly dividend of one and three-quarters 


Financial 
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t. has been declared on the Preferred stock 
De" this Company. payable July list, 1921, to 
stockholders of record at the close of business | 
June 16th, 1921. Transfer Books will mead 


. Checks mailed. 
oP H. ISMON, Secretary and Treasurer. 





UNITED STATES SHIPPING BOARD 
WASHINGTON, D. C. 


Offers For Sale 
SIX EX-GERMAN VESSELS 


AS IS AND WHERE IS 


3 Cargo and Passenger, 1 Cargo, 2 Sailing 


Sealed bids for the purchase of the six ex-German vessels described 
below, will be received in the office of the Chairman, United States 
Shipping Board, on or before June 10, 1921, at 10:30 A. M., at which 
time bids will be opened in the office of the Board and to be on a lump 
sum basis AS IS, WHERE IS. 


MERCURY (ex-Barbarossa) 


6,462 
527 ft. 3 in. 

Steel, twin screws, 4 decks, cargo and passenger, coal-burner, 
equipped with quadruple expansion engine, IHP, 7,200, 7 Scotch 
boilers, built 1896 by Blohn & Voss, Hamburg, Germany. Present 
location, Philadelphia, Pa. 


NANSEMOND (ex-Pennsylvania) 


Mi. Steam Radius 


Steel, twin screw, 3 decks, cargo and passenger, coal-burner, equipped 
with quadruple expansion engine, IHP, 6,200, 5 Seotch boilers, 
built in 1896 by Harlan & Wolff, Belfast, Ireland. Present location, 
Philadelphia, Pa. 


PORTO RICO (ex-Moccasin) 


Steel, one screw, 3 decks, cargo and passenger, oil-burner, equipped 
with quadruple expansion engine, IHP, 3,000 3 Scotch boilers, built 
a 7 a & Schiffe, Flemsburg,Germany. Present location, 
New York. 


OTSEGO (ex-Prinz Etel Frederick) 


11.3k. 

25 ft. 4 in. 

Steel, twin screw, 2 decks, cargo, equipped with quadruple, ex- 

pansion engine, IHP, 2,400, 3 Foster water tube boilers. This ves- 

vesl has just completed reconditioning as a cargo vessel; new boilers 

have been installed, engines, tail shaft and auxiliaries repaired and 
put into first class condition. 


ARAPAHOE (ex-Steinbeck) 
3, Breadth M 
2,163 Depth M 
a 2, Bale cargo cubie______-_ 183,103 
Length B. P Grain cargo cubic 206 ,030 
Steel, 3 mast, 1 deck sailing vessel, built 1892 by W. Hamilton 
& Co., Glasgow, Scotland. Present location, New York. 


TONAWANDA (ex-Indra) 


Breadth M 
Depth M 


37 ft. 9 in. 


| 24 ft. Sin. 
Bale cargo cubic 
Grain cargo cubic 158 ,026 
Steel, 3-mast, 2 deck sailing vessel, built 1892 by Russell & Co., 
Greenock, Scotland. Present location, New York. 


TERMS: Cash—Certified check for five per cent of the amount of bid 
must accompany proposal to purchase. Should purchaser elect deferred 
payments, A BOND ACCEPTABLE TO THE BOARD GUAR- 
ANTEEING FULFILLMENT OF CONTRACT MUST BE FUR- 
NISHED. Bidder must also state the trade in which it is contemplated 
to place the vessel or vessels bid on. 


For further information and for permission to inspect, address Ship 
Sales Division, United States Shipping Board, Washington, D. C. 


The Board reserves the right to reject any or all bids. 


Bids to be addressed to the Secretary of the United States Shipping 
Board, Washington, D. C., and indorsed ‘‘Sealed Bid for (name of 
vessel or vessels.) Do Not Open Until June 10, 1921.” 
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Announcement 


GREENEBAUM SONS BANK AND TRUST COMPANY 


THE OLDEST BANKING HOUSE IN CHICAGO 


is pleased to announce the formation of 


GREENEBAUM SONS INVESTMENT COMPANY 


Capital $1,500,000 











to conduct the nationally-known Real Estate Bond and 
Mortgage business founded by the House of Greenebaum 
in 1855. 


The stock of the new corporation is owned by the stock- 
holders of Greenebaum Sons Bank & Trust Company. 
Combined capital, surplus and undivided profits of the 
two institutions exceed $4,250,000. 

Greenebaum Sons Bank will be conducted 
exclusively as a commercial and savings 


institution. 








Greenebaum Sons Greenebaum Sons 
Investment _Combany Bank andTrust Company 


Capital $1,500,000 Capital, Surplus and 
Our Record Protects You Undivided Profits, $2,750,000 





Safe Investments Since 1855 ACommercial Bank for You 


S. E. Corner La Salle and Madison Sts. 
CHICAGO 














Hollandsche Bank voor Zuid- Amerika 


(Banco Holandes de la America del Sud) 
(Banco Hollandez da America do Sul) 








AMSTERDAM HAMBURG 
BUENOS AYRES 
RIO DE JANEIRO SANTOS SAO PAULO 
SANTIAGO DE CHILE VALPARAISO 


Capital Authorized F1.50,080,000 
Capital paid up and Reserves F1.30,080,000 


Advances on documentary bills 
Bills negotiated and collected 
Foreign Exchange 
Commercial Information 
Mail and cable transfers 
Letters of credit 


Grants Facilities for entering into business 
relations in ARGENTINA, BRAZIL and CHILE. 


Correspondents All Over the World 


Dibidends 
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GENERAL ELECTRIC COMPANY. 
Notice is hereby given that a dividend of two 
dollars per share has been declared, payable in 


| cash on July 15, 1921, to stockholders of the 


General! Electric Company of record at the close 


| of business hours on June 8, 1921. 


Also that a dividend of two per cent. has been 


_ declared, payable in stock of the Company at par 
| on July 15, 1921, to stockholders of the Company 
_ of record at the close of business hours on June 8. 








| 
} 
! 
j 
/ 


1921. Stockholders will be paid the cash value 
of fractional shares arising out of such stock 
dividend, based upon the market price of the 
stock at the close of business on June 8, 1921, 
except as to those who request scrip certificates 
for fractions of shares. The stock transfer books 
will not be closed. 
By order of the Board of Directors. 
M.F. WESTOVER, Secretary. 





Office of 
DAY & ZIMMERMANN, INC. 
Engineers— Managers 
611-613 Chestnut St., Philadelphia, Pa. 
The Board of Directors of the Eastern Shore 
Gas & Electric Company has declared a regular 
quarterly dividend of Two (2) per cent. on the 
outstanding Preferred Capital Stock of the 
Company, payable June 1 1921 to stockholders of 
record at the close of business May 25, 1921. 
JOHN E. ZIMMERMANN, Treasurer. 





E. I. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., May 31, 1921. 

The Board of Directors has this day declared 
a dividend of 2% on the Common stock of this 
Company, payable June 15, 1921, to stockholders 
of record at close of business on June 4, 1921: 
also dividend of 144% on the Debenture stock of 
this Company, payable July 25, 1921, to stock- 
holders of record at close of business on July 9, 


M. D. FISHER, Assistant Secretary. 





Office 
H. M. BYLLESBY & COMPANY 
Chicago, Illinois. 

The Board of Directors of the Arkansas Valley 
Railway. Light & Power Company has declared 
the regular quarterly dividend of one and three 

uarters per cent. on the Preferred stock of the 
ompany, payable by check June 15, 1921, to 
stockholders of record as of the close of business 
May 31, 1921. 
ROBERT J. GRAF, Treasurer. 





Office 
H. M. BYLLESBY & COMPANY 
Chicago, Illinois. 

The Board of Directors of the Oklahoma Gas 
& Electric Company has declared the regular 
quarterly dividend of one and three quarters 

r cent (1%%) on the Preferred stock of the 

ompany, payable by check June 15, 1921, to 
stockholders of record as of the close of business 
May 31, 1921. 

ROBERT J. GRAF, Asst. Secretary. 





CRUCIBLE STEEL COMPANY OF AMERICA 
New York, N. Y., May 16, 1921. 


DIVIDEND NO. 75. 


A dividend of one and three-quarters per cent 
(144%) has been declared out of undivided 
profits upon the Preferred Stock of this Com- 
pany, payable June 30, 1921, to stockholders of 
record June 15, 1921. 

The Transfer Books will not be closed. 

Checks will be mailed. 

W. R. JORALEMON, Secretary. 





Swift & Company 


Union Stock Yards, Chicago 


Dividend No. 142 


Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will be 
aid on July 1, 1921, to stockholders of record, 
une 10, 1921, as shown on the books of the 


Company. 
C. A. PEACOCK, Secretary. 


THE ELECTRIC STORAGE BATTERY CO. 
Allegheny Ave. and 19th Street. 
Philadelphia, June 1, 1921. 
The Directors have declared a quarterly divi- 
dend of three dollars ($3.00) per share from the 
net earnings of the Company on both Common and 





_ Preferred stocks, payable July 1, 1921, to stock- 
holders of record at the close of business on June 
| 13, 1921. Checks will be mailed. 





WALTER G. HENDERSON, Treasurer 





Computing-Tabulating Recerding- Company 


50 Broad Street, New York, N. Y. 
The Board of Directors of this Company 
has to-day declared a regular quarterly dividend 


of $1 per share, payable July 11th, 1921, to stock- 
holders of record at the close of business on 
‘June 24th, 1921. Transfer books will not 


| close. 


J. S.YOGSBURY, Treasurer. 
May 24th, 1921. 





O. P. IDE & CO., INC. 
oe oN. Y 


ROY, N. ¥. 
PREFERRED DIVIDEND NO. 6. 
A dividend at the rate of eight per cent (8% 


per annum has been declared on the preferred 
| capital stock of the company, payable July 1s‘ 
| 1921, for the period beginning April Ist, 1921, and 
-ending June 30th, 1921, to holders of record ac 
| the close of business on June 15th, 1921. Tran 


fer books will oo open. Checks will bu 


| mailed. . S. IDE, Treasurer. 


Dated, June 2, 
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The American Sugar 
Refining Company 


Preferred Dividend 
Common Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
being the 118tP consecutive dividend 
thereon; payable on the second day 
of July, 1921. to stockholders of record 
on the first day of June, 1921. 


On the Common Stock a dividend 
of one and three-quarters per cent, 
being the 119‘? consecutive dividend 

: pay on the second day 
of July. 1521.to stockholders of record 
on the first day of June, 1921. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 





American Telephone & Telegraph Co. 


Thirty-Year Five Per Cent Collateral 
Trust Gold Bonds, Due Dec. 1, 1946. 


Coupons from these bonds, payable by their 
terms7on” June 1, 1921, at the office or agency 
of the’Company in New York or in Boston, will 
be paid’in New York at the Bankers Trust Com- 
pany, 16 Wall Street. 

H. BLAIR-SMITH, Treasurer. 





American Telephone & Telegraph Co. 
127th DIVIDEND 
A quarterly dividend of Two Dollars and 
Twenty-Five Cents per share will be paid on Fri- 
day, July 15, 1921, to stockholders of record at 
the close of business on Monday, June 20 1921. 
H. BLAIR-SMITH, Treasurer. 





Office of 
THE UNITED GAS IMPROVEMENT CO. 
N. W. Corner Broad and Arch Streets, 
adelphia, March 9, 1921. 
The Directors have this day declared a quar- 
terly dividend of one and three-quarters per 
cent (87%c. per share) on the Preferred Stock of 
this Company, payable June 15, 1921, to holders 
of Preferred Stock of record at the close of busi- 
ness May,31,.1921. Checks will be mailed. 
I. W. MORRIS, Treasurer. 





ALLIED CHEMICAL & DYE CORPORATION. 
61 Broadway. 
New York, May 31, 1921. 

The Board of Directors has this day declared 
a regular quarterly dividend of 1%% on_ the 
Preferred stock of this Company, payable July 1, 
192PR, to Preferred sockholders of record at the 
close of business on June 15, 1921. 

CLINTON 8. LUTKINS, Secretary-Treasurer. 
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MANATI SUGAR COMPANY. 

112 Wall Street, New York, June 3, 1921. 
The Board of Directors of MANATI SUGAR 
COMPANY has declared the regular quarterly 
dividend of 1% % upon the preferred stock of the 
Company, payable July 1 1921, to holders of 
referred stock of record upon the books of the 
ompany at the close of business June 15, 1921. 

MANUEL E. RIONDA, Treasurer. 


THE YALE & TOWNE MANUFACTURING CO. 


Dividend No. 112 
A dividend No. 112 of five per cent (5%) 
has been declared by the Board of Directors 
out of past earnings, payable July Ist, 1921, 
to stockholders of record at the close of busi- 


ness June 18th, 1921. 
J. H. TOWNE, Secretary. 
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NOTICE IS HEREBY GIVEN that on July 1, 
1921, at the principal office of the Equitable 
Trust Company of New York, No. 37 Wall 
Street, Borough of Manhattan, City and State of 
New York, the undersigned Troy Laundry 
Machinery Company, Limited, will redeem, 
at 102% per cent. of the face value thereof, all its 
Serial Seven Per Cent. Sinking Fund Gold Notes, 
dated January 1, 1919, outstanding on the said 
redemption date; and the said notes are hereby 
required to be then and there presented for pay- 
ment, with all coupons for interest maturing 
subsequently to the said redemption date. The 
said Notes will bear no further interest after the 
said date. 

At any time prior to June 25, 1921, any holder 
of any of the Notes hereby called for redemption 
may, without prior written notice, surrender the 
same at the said office of The Equitable Trust 
Company of New York, with all unmatured 
interest coupons attached, for conversion into 
an equivalent aggregate par value of 8% cumula- 
tive preferred capital stock of the undersigned, 
full paid and non-assessable, subject to adjust- 
ment of interest and dividends to the date of such 
surrender, in the manner provided in the Trust 
Agreement under which the said Notes are issued. 

New York, May 31, 1921. 

TROY LAUNDRY MACHINERY CO., LTD. 

By STANLEY BROCK, President. 
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THE CO-PARTNERSHIP HERETOFORE EXISTING 
UNDER THE NAME OF 


MONTGOMERY & CO. 


HAS THIS DAY BEEN DISSOLVED BY COMMON CONSENT 


ROBERT L. MONTGOMERY 

WILLIAM J. CLOTHIER 

WALTER C. JANNEY CHARLES P. STOKES 

JAMES H. PERKINS J. TAYLOR FOSTER 
HARRY E. MARLOR 


MICHAEL GAVIN 
EDWARD P. CURRIER 


133 SOUTH FOURTH STREET 
PHILADELPHIA 


14 WALL STREET 
NEW YORK CITY 


JUNE 1, 1921 





THE INVESTMENT BANKING BUSINESS HERETOFORE 
CONDUCTED UNDER THE NAME OF MONTGOMERY & CoO. 
WILL BE CONTINUED BY THE REMAINING PHILADELPHIA 
PARTNERS AND THEIR ASSOCIATES UNDER THE NAME OF 


MONTGOMERY & CO. 


Incorporated 


WALTER C. JANNEY, 
President 


HARRY E. MARLOR, 
Treasurer 


CHARLES P. STOKES 
Vice President 


J. KEATING WILLCOX, 
Secretary 


133 SOUTH FOURTH STREET 
PHILADELPHIA 


JUNE 1, 1921 
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To INSTITUTION EXECUTIVES 
and TRUSTEES 


We are particularly well equipped to safeguard 
Corporation Treasury Securities. 


This service includes: 
Collecting income promptly. Preparing requisite 
“income tax certificates ”’ 
Crediting collected income, or remitting. 
Rendering regular statements of securities held 
and income collected. 
Any of our officers will welcome the opportunity 
to fully explain this complete service. 


cAéls as 
Trustee for 


Foreign 


eA Zs as 
cA ssistant 


Treasurer of | 








Insurance 


Institutions eAéls as (us todian Companies 
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CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE 
80 BROADWAY, NEW YORK 


sth Ave. & 6oth St. 


42ND STREET OFFICE 
Madison Ave. & 42nd St. 


(apital, Surplus and Unaivided Profits over 30 NGllion Dollars 


«Member Feverar Reserve System 
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and 


as of June 1, 1921 


14 Wall Street 





137 S. LaSalle Street 
CHICAGO 











We announce the admission of 


MR. EDWARD P. CURRIER 


MR. J. TAYLOR FOSTER 


and the opening of an office under their 
direction in the City of New York at 


MARSHALL FIELD, GLORE, WARD «& Co. | 
































The Goodyear Tire & Rubber Company 


Ten-Year 8% Sinking Fund Gold Debenture Bonds 
Dated May 1, 1921—Due May 1, 1931 


























Notice to Stockholders 


In connection with the Plan of Readjustment, dated February 1, 
1921, there has been obtained for the stockholders of the Company 
the privilege of subscribing for the above mentioned Debenture 
Bonds, with Common Stock attached, as stated below: 























1. Holders of Common Stock (or Voting Trust Certifi- 
cates), of record on May 23, 1921, are being offered 
the privilege of subscribing for $27,500,000, face 
amount, of Debenture Bonds, at 99 and interest, at 
the rate of $45, face amount, of Debenture Bonds, for 
each share of Common Stock held on said date. 


2. Holders of Preferred and Common Stock (or Voting 
Trust Certificates) are also being offered the privilege 
of subscribing, subject to allotment, for such additional 
Debenture Bonds as they may desire, at 99 and in- 
terest. Debenture Bonds not subscribed for as pro- 
vided in paragraph 1 will be available for allotment 
under this paragraph 2. 

































































The Debenture Bonds entitle the holders to receive, without 
charge, on and after May 1, 1922, Voting Trust Certificates for 
Common Stock of the Company, without par value, at the rate 
of one share for each $100 face amount of Debenture Bonds. 


The entire $27,500,000 Debenture Bonds have been sold, subject 
to this offering, to a group of banks and investment dealers. 


At the subscription price of 99 and interest, the yield on the 
Debenture Bonds is approximately 8.80%, if held until maturity. 


The right to subscribe to the Debenture Bonds will terminate 
at the close of business on June 16, 1921. Subscription blanks 
and particulars regarding the Debenture Bonds and terms of pay- 
ment will be furnished to stockholders of record May 23, 1921 
on request. Miss, soe : 

Akron, Ohio, May 23, 1921. CS Rn os See Al +. 


all oo 


THE GOODYEAR TIRE & RUBBER COMPANY 
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No. 11965 
TREASURY DEPARTMENT 
OFFICE OF COMPTROLLER OF THE 
CURRENCY, 


Washington, VD. C., April 27, 1921. 
WHEREAS, by satisfactory evidence presented 
to the undersigned, it has been made to sypeer 
that ‘‘COMMERCIAL EXCHANGE NA N- 
AL BANK OF NEW YORK” in the CITY OF 
NEW YORK, in the COUNTY OF NEW YORE 
AND STATE OF NEW YORK has complied 
with all the provisions of the Statutes of the 
United States, required to be complied with 
before an association shall be authorized to com- 
mence the business of pouting 

NOW, THEREFORE, lI, . R. CRISSIN- 
GER, Comptroller of the Currency, do hereb 
certify that “COMMERCIAL XCHANG 
NATIONAL BANK OF NEW YORK” in the 
CITY OF NEW YORK, in the COUNTY OF 
NEW YORK AND STATE OF NEW YORK, 
is authorized to commence the business of Bank- 
ing as provided in Section Fifty-one hundred and 
a ne of the Revised Statutes of the United 

tes. 


CONVERSION of The Commercial Exchanjse 
Ba New York, N. Y., with three 
branches located within the limits of the 
City of New York, N. Y. 

IN TESTIMONY WHEREOF, witness m 
hand and Seal of office this TWENT Y-SEVENT 
day of APRIL, 1921. 

SEAL} (Signed) D. R. CRISSINGER, 

Comptroller of the Currency. 











Meetings 


GREENE CANANEAZCOPPER CO. 
NOTICE OF ANNUAL MEETING. 


NoticeZis hereby given that the Annua/ 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at the 
office of the Company, 25 Broadway, New York, 
N. Y., on Monday, the twentieth day of June, 
1921, at twelve o'clock noon, for the election of 
three directors to hold office for three years and 
for the transaction of such other business as ma 
come before the meeting, including the consid- 
eration, approval and ratification of all acts and 

roceedings of the Board of Directors during the 
past year, and of all matters that may be referred 
to in the Annual Re to the Stockholders. 

The transfer books of the Company will not 
close, but only stockholders of as at 12 
o'clock noon, Saturday, May 28, 1921, will be 
entitled to vote at this meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 











AMERICAN CAR & FOUNDRY COMPANY. 
STOCKHOLDERS MEETING. 

The stockholders of the American Car and 
Foundry Company are hereby notified that the 
regular annual meeting of the stockholders of said 
Company will be held at its offices No. 243 
Washington Street, Jersey City, New Jersey, 
June 30, 1921, at 12 o’clock noon, for the purpose 
of electing a Board of Directors and transacting 























such other business as may be properly brought 
before the meeting 
H.C. WICK, Secretary 
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$3,000,000 


STATE OF NORTH DAKOTA 


10 to 27 Year 534% State Bonds 


Exempt from Federal Income Tax, Including Surtax 
(Also exempt from all taxes in North Dakota) 


Interest Payable Semi-Annually in Gold, January 1 and July 1 each year, at New York, Chicago and Bismarck. 


Maturities: 1931, 1936, 1941, 1946, 1948 Denominations: $100, $500, $1,000 


Full Credit These Bonds have back of them the entire resources of the State, amounting to $3,000,- 
Obligation of 000,000, and constitute a full faith and credit obligation of 70,000 square miles of territory, 
State 17,000,000 acres of which are under cultivation. 
Special provisions have been written into the constitution safeguarding the payment of both 
principal and interest, which cannot be changed or repealed until both have been paid. 


Special In addition to placing behind the Bonds the credit of the entire State, its full taxing power and 
Real Estate its total resources, first mortgages on improved North Dakota Farm lands have been filed with the 
Series State Treasurer as a direct security. They represent approximately 40% of the valuation of the 
land, and in no ease can the valuation be more than 50%, which is the ratio by statute. These 
mortgages are on farms under cultivation and the interest is now being paid. As a consequence 
an interest fund has already been created. The interest and amortization payments on the 
mortgages are sufficient to meet the interest payments on the Bonds and retire them at maturity. 
A further guarantee of the sinking fund is assured by direct tax on real estate and personal property. 


Resources Its population, according to the last census, is 645,730. Approximately 30,000,000 acres 
fo North are occupied by farmers and 17,000,000 acres are under cultivation. 
Dakota The value of the cereal crop in 1920 was $192,248 ,000, and of its live stock and dairy products 
$56,000,000, a total of nearly a quarter of a billion. 
Its bonded indebtedness including this issue is less than 44 of 1% of the State’s assessed 
valuation. 
The total Bond issues of North Dakota amount to but little more than 10 cents per acre. 
For each dollar there is property to the value of $500. The total indebtedness of the State after 
the present issues are sold will be about 1-40 of one year’s production. 


Purpose of The purpose of the issue is to stimulate agriculture by advancing to farmers additional capital 
Issue secured by first mortgages on their improved farms. This plan of rural credits is followed in other 
States and is on lines similar to the Federal Farm Loan Act. 


Legal Investment These Bonds offer a legal investment for trust funds and Savings Banks in New York and 
for Trust Funds most other States. 


Validity of The constitutionality and validity of the law authorizing the Bonds has been passed upon and 

Issue approved by the District Court, by the Supreme Court of North Dakota, by the United States 
Federal District Court and by the Supreme Court of the United States in an unanimous decision. 
Copy of this decision will be furnished by the undersigned. 


All legal matters in connection with these bonds will be subject to the approval of our counsel, 
Messrs. Wood and Oakley, Chicago, Ill. 


Price 100, to Yield 534% 


All checks must be made payable to:—The Bank of North Dakota. 

The right is reserved to reject any and all applications and to award a smaller amount than applied for. 
Interim certificates bearing 534 % interest will be issued until the Bonds, dated July 1, 1921, are delivered. 
We invite the closest investigation of this issue by the most conservative bond buyers. 

Write or call for booklet containing full description. 








The State of North Dakota 


BOND SALES OFFICE: 
Room 3061, Equitable Bldg., 120 Broadway New York 
Telephone Rector 4425 
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$1,500,000 
H. O. WILBUR & SONS, INC. 


First Mortgage 8% Sinking Fund Gold Bonds 


Dated June 1, 1921, Due June 1, 1936 Authorized $1,500,000. Issued $1,500,000. 


Interest payable June and December Ist. Callable on any interest date on 30 days’ 
Coupon Bonds $500 and $1000 registerable ualtes 66 6 whels, o¢ tn meltiole & 


as to principal. $50,000, at 105 for the first 3 years, 10214 
Trustee, Bankers Trust Company, New York. for the next four years, and 101 thereafter. 


FREE OF PENNSYLVANIA FOUR MILLS TAX 
PROVISION FOR PAYMENT BY COMPANY OF NORMAL FEDERAL INCOME TAX UP TO2 PER CENT 


We summarize from the within letter of Mr. H.O. Wilbur, President of the Company: 


BUSINESS: H. O. Wilbur & Sons, Inc., established in 1884 as H. O. Wilbur & Sons, 
was incorporated in 1909 under the laws of the State of Pennsylvania, and is 
one of the three largest manufacturers of Chocolate in the United States. 
Among its products are the well-known “Wilburbuds,” Package Goods, 
Breakfast Cocoa, Baking Chocolate, Chocolate Coatings and Liquors. 


PLANT: The plant, located in Philadelphia, contains approximately seven acres of 
floor space and, with the new improvements, will have a capacity double that 
of its present production of 120,000 pounds perday. It includes modern rein- 
forced concrete and brick warehouses, factory buildings, refrigerating plant 
with a daily capacity of 300 tons, and a combination steam, coal and oil burn- 
ing power plant of 2700 H. P. present capacity, and 4500 H.P. ultimate capacity. 


IMPROVEMENTS: The recently completed improvements to the plant provide for 
maximum efficiency and allow uninterrupted progress in the process of manu- 
facture. It is estimated that the operation of the new power plant alone will 
result in a saving to the Company of $60,000 a year. 


SECURITY: This issue will be a closed first mortgage secured by a first lien on 
the entire fixed assets of the Company now owned or hereafter acquired. 


ASSETS: Current assets as of April 1 1921, were about three times the current 


liabilities and total net assets equaled more than three times the amount of 
this issue. 


PURPOSE UF ISSUE: The proceeds from the sale of this issue will be used to pay 
for the remaining construction cost, to retire the present mortgage indebted- 
ness, and to reduce current indebtedness of the Company. 


SINKING FUND: A Sinking Fund, commencing the third year, will retire the 
entire issue by maturity, bonds to be drawn by lot if not purchasable in the 


open market at or below the callable price. All bonds so drawn or purchased 
are to be cancelled. 


EARNINGS: Average net earnings available for interest for the last four years 
were about three and one-quarter times the interest charges on this issue. 


The legalities of this issue will be approved by Messrs. Morgan, Lewis & Bockius for the Company 
and Messrs. Henry, Pepper, Bodine & Stokes for the Bankers. 


WE OFFER THESE BONDS, WHEN AS AND IF ISSUED, AND SUBJECT TO 
APPROVAL OF LEGALITY BY OUR COUNSEL 


PRICE 9914 AND INTEREST, TO YIELD OVER 8% 


EDWARD B. SMITH & CO. ELKINS, MORRIS & CO. 


PHILADELPHIA .AND NEW YORK PHILADELPHIA 





This information is not guaranteed but has 
been obtained from sources we believe accurate. 
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NEW ISSUE 


$4,000,000 
Interstate lron & Steel Company 


First Mortgage 20-Year 8% Sinking Fund Gold Bonds, Series ‘‘A’’ 


Dated May 1 1921 Due May 1, 1941 


Total authorized, $10,000,000. Interest payable May 1 and November 1. Coupon bonds of $1,000, $500 
and $100 interchangeable. Registrable as to principal. Principal and interest payable at Continental 
and Commercial Trust and Savings Bank, Chicago, Trustee, without deduction for normal Federal income 
tax not exceeding 2%. Redeemable as a whole,or in part, on 30 days’ notice at 107% and interest. 


—" 





The following information is summarized from a letter of Mr. Silas J. Llewellyn, President 
of the Interstate Iron & Steel Company. 


BUSINESS: The Interstate Iron & Steel Co., incorporated under the laws of Illinois in 1905, owns 
and operates three modern plants in the Chicago district with combined capacity of about 
400,000 tons of finished products per annum. The Company manufactures carbon steel and 
alloy steel ingots, blooms and billets; iron and steel bars and shapes; wire rods and nails, plain 
and galvanized wires, barbed wire, field fence, rivets, tacks, staples and wire products generally. 


SECURITY: The bonds will be secured by a direct first mortgage on ail fixed property of the Com- 
pany. The mortgaged property, according to the balance sheet as of December 31, 1920, as 
audited by Messrs. Price, Waterhouse & Co., was carried on the books at $8,968,305, after 
deducting $1,278,408 for depreciation and write-off. ; 


EARNINGS: Net profits after depreciation, applicable to interest charges, are shown as follows: 
Average annual net profits, before tazes, for 8 years ended December 31, 1920,$ 968,336 
Average annual net profits, before tazes, for 4 years ended December 31, 1920, $1,246,336 
Average annual net profits, after tazes, for 4 years ended December 31, 1920, $ 953,418 
Net profits, after tazes, for fiscal year ended December 31, 1920___________-_-_~- $1,002,770 

The maximum annual interest charge on $4,000,000 Series “‘A’”’ Bonds is $320,000. 


ASSETS: The balance sheet of the Company as of December 31, 1920, as audited by Messrs. Price, 
Waterhouse & Co., but after giving effect to this financing, shows tangible assets, after deduct- 
ing current liabilities and reserves of $12,243,329, of which $3,275,023 were net current assets. 


MORTGAGE PROVISIONS. The Company is to maintain total net assets, after deducting all 
liabilities other than these bonds, equal to twice the amount of bonds outstanding. Addi- 
tional bonds may be issued for not to exceed 60°% of the cost of additions, extensions and 
improvements to the Company’s property after December 31, 1920, provided the net profits 
(after depreciation, but before Federal taxes) for the preceding fiscal year, or on an average 


for the preceding 4 fiscal years equalled at least 24 times interest on bonds outstanding and 
to be issued. 


SINKING FUND. The Company is to retire by purchase at not to exceed 10714, or by redemption 
by lot, if not obtainable at or below 10714, at least $142,000 Series ‘“‘A’’ bonds annually on and 
after May 1 1924. In this way over 60% of Series “‘A’”’ bonds will be retired before maturity. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 
Price 99'4 and Interest, Yielding Over 8% 





We will accept Interstate Iron & Steel Company First Mortgage 6% Serial Gold Bonds 
in payment for these bonds at 105 and interest for bonds maturing subsequent to Decem- 
ber 1 1921 and at 100 and interest for bonds maturing December 1, 1921. 


Bonds are offered for delivery when, as, and if issued and received by us. Pending delivery of Definite Bonds, it is expected that 

Temporary Bonds of the Company will be ready for delivery on or about June 15, 1921. All legal matters in connection with 

this issue will be approved by Arthur B. Schaffner, Esq., as Counsel for the Bankers, and Messrs. Newman, Poppenhusen, 
Stern & Johnston, as Counsel for the Company, and this offering is subject to their approval. 





A. G. Becker & Co. 


Chicago New York 


Halsey, Stuart & Co., Inc. A. B. Leach & Co., Inc. 


Chicago New York Chicago New York 


The above statements are not guaranteed, but are based upon information which we believe 
to be reliable and accurate and upon which we have acted in purchasing these securities. 
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JUNE INVESTMENT OFFERINGS 


Municipal Bonds 


Free from All Federal Income Taxes 


City of Detroit, Mich 
City of Cleveland, Ohio 


City of Wilmington, Del. 


ds, 514s, 54%s, and 6s 
5s 
414s 


Town of Hempstead, N. Y., School District No. 1 


Town of North Hempstead, N. Y., 


School District No. 7 


Town of Manlius, N. Y., School District No. 11 


Central Pacific Railway 

St. Louis & Southwestern Ry. 
Southern Railway, Memphis Division 
Chesapeake & Ohio RR. 


Pennsyvivania RR. 


Railroad Bonds 


Louisville & Nashville RR., St. Louis Division 


Southern Pacifie Co. San Francisco Terminal 


So. Pac. RR., Galv., Harrisb’g & San Antonio Ry. 


Mexico & Pacific Extension 
Wisconsin Central Ry. 
St. Louis Iron Mountain & Southern Ry. 
Great Northern Ry. 
Mobile & Ohio RR., St. Louis & Cairo 
Union Pacifie RR. 


Southern Pacifie Co. 


6s 
54s 


First 
First 
First 
First 
General 
General 


First 


First 


General 


General Cons. 


General 
First 


Convertible 


Convertible 








Consolidated Gas Co. 
Syracuse Gas Co. 

Ohio Gas & Electric Co. 
Government of Newfoundland 
Duquesne Light Co. 


Solvay & Cie 






Broad & Sansom Sts. 
Philadelphia 


Pittsburgh Baltimore 


Redmond eo. 


Convertible 
First 
First 
Gold 
Convertible 


Secured 


Complete descriptions of the above issues upon request. 


33 Pine Street 


Washington 

















1925-1949 
1932-1951 
1943-1945 
1925-1953 
1932-1947 
1930-1949 


6s 1971 
4s 1949 
4s 1989 
5s 1996 
414s 1992 
44s 1965 
4s 1950 
os 1931 
4s 1949 


5s 1931 
7s 1936 


4s 1931 
4s 1927 
4s 1929 


1925 


5s 1946. 


5.65-5.25% 


5.40-5.30% 


ur 


6s 1946 
614s 1936 
7%s 1936. 

8s 1927 


New York 


5.00% 
25-5.10% 
5.10% 
30-5.20% 





5.90% 
6.00% 
6.00% 
6.00% 
6.00% 
6.00% 


’ Ee O7 
6. 15 /O 


6.35% 
6.50% 
6.85% 
7.40% 
7.45% 
7.50% 


7.70% 


6.60% 
7.05% 
7.05% 
7.20% 
7.65% 


8.20% 





Wilmington 
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Bank & Quotation Section 
Railway Earnings Section 
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Railway & Industrial Section 
Bankers’ Convention Section 


Electric Railway Section 
State and City Section 
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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $6,193,778,726, against $6.514.371,.611 last week and $7,814,421,362 the 
corresponding week last year. 








fae = 








Clearings—Returns by Telegraph 


Week ending June 4 1921. 1920. 


New York. 
Chicago. --_-. 
Philadelphia 
Boston. . 
Kansas C ‘ity. 
St. Louis. 

San Francisco. 
Pittsburgh -_-- 
Detroit 
Baltimore _ _ -_. 
New Orleans 








$2, 918.016, 135 
372,301,359 
275,352,160 
200,771,327 

93,118,049 
92,383,821 
90,900 000 
92,102,552 
*65,005,572 
52,914,861 
33 855,206 


$3,580,303 ,402 
438,416,999 
376 ,983 850 
277 608,778 
161,048,298 
122,342,293 
116,314,990 
109 ,628 ,403 

80.000 000 
71,111,964 

46 864,368 
$5, 380, 623, 345 7) 
1,016,208, 209 





$4,287,251 ,.042 
749,248,761 


Eleven cities. 5 days. 
Other cities, 5 days 
| $5, 0 36, 499, 803 
1,157,278 ,923 





Total all cities, 
All cities, 1 day. 


5 days $6. 396, 811,5: 54 


1,417 ,609,808 








Total all cities for week $6 .193.778,726 | $7 814,421 .362 

* Partly estimated. 

The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending My 28 fo~ four years follow: 








| Week ending May 


28. 
Cearings k—- | — -—~ ---———- 
| Ine. or 


1920 Dec. 1919. 





ae ee ee ee eee 


q, ¢ 
—T8. 2 3,865,663,141 
21.0 327,381,045 
—21.4 114.197.106 
—26 .1 45,867 ,O80O 
—20.9 33 404,852 
—11.] 12,968,872 
—10.3 4,000 ,000 
-30.9 7,209 675 
—().6§ 3,921,176 
—26 .4 2.798995 
—19.] 1 863,552, 
—37 6 3,137,966. 
—16§.7 1,650,000 
—20.3 3,617,213 
—17.3 2,204,064 
——23 .2 1 934,996 
—17.6 980,422 
—26 .9 1 612,347 
—20.9 727,200 | 
—14, 697 ,997 
698,749, —A4S8. 1,238,712 
107,511 —17. 768 ,426 
673.514 —34 463,280 
.§46 B85 — 5, bul 
Not inel. in total. 
.468.392,614 —I18 


$s 

3,201 ,313,010 
343 266,552 
108,416,458 
55,719,874 
16,392,145 
12,446,440 
591,583 
018 946 
800 O00 
918,651 
,355,478 
850,529 
700,000 
,009 836 
124,916 
160,025 
072 .756 
672,553 
650,200 
,100,000 
.279,447 
629,907 
371,005 


be) 
4,611,460,933 
479,877,702 
163,835,400 
94,893,777 
43,092,435 
19,107,414 
3,900 ,000 
11,137,855 
+546 ,643 
,800 876 
$42,649 
.093 ,569 
807 691 
,899 222 
645,135 
,472 428 
521,001 
479,931 
,229,900 
.281,344 


$ 

_ 3,771,791 ,606. 
369,181,909. 
128,772,395) 
70,164,488 
34,102,501 
16,979,307 
3,500,000 
7,691,613: 
4,816,033 
3,533,675! 
2,300,000 
1,939,919) 
2,339,236. 
3,905,450 
3,014,914 
, 990,000) 
(254,862: 
811,251 
972,900 
100,009) 
874,156 
915,824 
443,294, 
561,760) 
854,389 
797,183'5 


New York___. 
Philadelphia | 
Pittsburgh _ _ ____| 
Baltimore. 
a 
Washington | 
Albany _ . 
Rochester. 
Scranton 
Syracuse 
Reading 
Wilmington : 
Wilkes-Barre _ __ 
Wheeling 
Trenton 
Lancaster 

York - 

Erie * 
Binghamton ea 
Greensburg . 
Chester. __ _- 
Altoona _. 
Montclair 
Huntington 
Bethlehem _ . ._-. 2, 


Total Middle__|4,434, 


8 pn sa IE rt al a 


bo bo bo 
eee 


_— 











4. 438,308,117 3,778,860,311 


© 


Boston 254,013,520' 371,049,041 264,239,784 269,904,163 


Providence _ - 
Hartford . 
Hew Haven. 
Springfield - 
Portland - - 


Worcester ____._. 


Fall River. 


New Bedford. __. 


Lowell 


Tot. New Eng. 





942,100 
836 ,966 
556,126 
§65,386 
600,000 
373,123 
265,210 
133,731 
,669,279 
800 ,0OO0 
900,000 
2,285,639 
an 5, 685. 


et ee HD GW ON OO 


Not inel. 
Not inel. 


13,494,000 
10,207 ,996 


§ 487,791 
5,402 866 
2,900,000 
4.407 ,252 
3,526,722 
2,055,475 
1,325,000 
840,000 
952,918 
in 
in 


—33 
—23. 
—14. 
—32. 
—10. 
—23. 
—64. 
—44 1 
—19.3 
—4.8 
— 5.6 
total. 
total. 


Oe Oro = NON OT 


9,238,200. 


7,454,823 
3,991,757 
3,342,252 
2,300,000 
3,352,411 
2,082 ,503 
1,531,395 

847,998 


600 ,000 | 
700 ,000 


10,040,200 


7,068,499 
5,200,000 
3,514,767 
2,325,378 
2,989,600 
2,552,619 
1,500,000 

996,358 

681,450 

702,746 








291, 154,*91) 


422 649.061 


—31.1! 


599 681.123) 


307 475,750 








Clearings at— 


Week ending Mays. 





1921. 


1920. | 


Inc. or 
Dec. | 





Chicago ___. 
Cincinnati 
Cleveland. - 


Indianapolis_- oR 
Toledo _ 


Grand Rapids. - , 
Evansville 
Dayton 
Springfield. Ill 
Fort Wayne 
Youngstown ___. 


Canton.__.___. 
Bloomington - 
Springfield, € Yhio. 
Decatur 


Owensburg 
Lansing 

Ann Arbor___._. 
Adrian ___- 


Tot. Mid. West 


San Francisco__. 
Los Angeles_. 
Seattle 

Portland. 
Salt Lake C ity. ed 


Oakland 


Sacramento 
Pasadena - 
Fresno - 
San Jose__. 
Stockton. 
Yakima 


$ 
461,016,409 
48,653,344 
79,518,912 
77,494,853 
24,667,531 
13,360,000 
11,465,800 


" 170,000 


$ 

597 984,897 | 
64,587,409 
120,335,186 
109,320,774 
30 830,984 
17,629,000 
12,887,500 
13,239,117 
5,553,901 
6,512,857 
5,047,362 
4, 319,744 


% | 
—32.9) 
—24'7| 
— 33.9 
—291 
— 20.0 
—24'2 
—110 
—27.4 
—43'0 
—20.4 
—29'5 
—16 1 
—_24'8 

fe 
—30.6 
— 14.2 
—45.9 
—23 | 

6.0 
—34.9 


1919. 


1918. 





$ | 
449,874,915 


46,261,443 
72,231,875 
81,449,968 
23,893,274 


1,414, 951 
8,344,000 


495,637 
1,292,341 
297 ,524 
65,446 


$ 

406 ,833,809 
47,170,659 
66,440,157 
52,097 ,388 
22,875,074 
10,726 ,000 
8,703,900 
7,406 475 
4,527,820 
4,408 ,226 





771,850,523 


108,800,000 
74,488,000 
25,610,314 
25,361,476 
10,165,105 

8,491,389 
2,840,766 
9,519,276 
2,015,661 
4,200,090 
2,610,432 





Long Beach____- | 
Santa Barbara__. 


Total Pacific. 


Kansas City 
Minneapolis. 
Omaha ___. 
St. Paul. 
Denver ____. 
St. Joseph __-. 
Des Moines_. 
Sioux City. 
Wichita 
Duluth . 
Lincoln . 
Topeka . 

Cedar Rapids 
Colorado 
Fargo . 
Pueblo 
Fremont _. 
Waterloo _. 
Helena - 
Aberdeen . 
Hastings. 
Billings _ _- 


Total other We est. 


St. Louis. 
New Orleans 
Louisville - 
Houston _. 
Galveston. _. 
Richmond _. 
Atlanta__. 
Memphis 

Fort Worth __. 





S pring 


Nashville... ____| 


Savannah 


Birmingham __. 
Jacksonville . . 
Chattanooga 
Knoxville . 
Augusta _. 
Little Rock. 
Charleston 
Mobile ___. 
Oklahoma 
Macon . 
Austin. . 
Shreveport . 
Vicksburg. 
Jackson . 
Tulsa __ 


al 
} 
| 
Muskogee... soe J 
Dallas _ _- 
Total Southern 
Total all 
Outside N. Y. 


3,132,012 
1,358,393 
4,153,300 





622.388 





1,03 1,917,868 


156,699,602 
71,742,000 
39,334,031 
36,730,552 
15,966 ,039 
10,500,000 

4,982,572 
9,620,450 
2,304,758 
4,979,546 
1,739,957 
5,833,860 
1,830,796 
5,202,200 
1 568,530 

650,000 
2,449,596 

739,318 





287,865,537 


126,876,852 
60,000,000 
32,281,025 
27 ,064,613 
18,810,935 

9 ,038 ,852 
7,152,164 
4.815.707 
10,344,792 
5,318,902 
2,941,769 
2,253,166. 
1,777,369 
748,278 
1,700,000 
773,358 
414,995 
1,109,862 
2,528,449 
ooo 
35,842 

6 38, O21! 








372,873,807 


217,071,579 
78,444,383 
51,451,570 
38,583,703 
20,495,264 
14,835,204 
11,125,655 
10,070,684 
12,285,147 

8,320,400 
4,937,410 
3,330,700 
2,679,857 
900,000 
1,900,000 
987,277 
732,284 
1,745,928 
1,599,369 
1,518,495 
854,595 
1,156,131 





~ 318, 260, 616, 


111,677,904 
34,016,783 
20,280,692 
20,187,973 

6,890,000 
34,350,373 
34,620,442 
11,025,457 

9,915,817, 
14,319,444 

3,481,145 


2,500,000 
1,516,483 
7,372,073 
2,250.00) 
1,506,267 | 
20,209 248 ' 
3,569 936 
1,000 ,000 
3,937 872 
172,128 
527,158) 
6,447 663 
2,742,784| 
19.876, 271. 








iieanetnes 


_ 2.742.580 (005 3.775.45% 385 
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THE FINANCIAL SITUATION. 


The Railroad Labor Board has at last announced 
a decision, to take effect July 1, on the question of 
reducing the wages of certain classes of railroad 
employees, applicable in the case of some 104 rail- 
roads and probably to be afterwards carried to still 
others. The wage cut is not what it should be, aver- 
aging only 12%, and merely wiping off some of the 
increases granted last year. It is not enough, but it 
is a beginning, and it does indicate some new appre- 
ciation of the subject, for the decision points out 
that conditions have been produced “in whose bur- 
dens all have to share,” and that the wage problem 
is “economic” and should not be regarded as “a 
struggle between capital and labor, or between man- 
agements and employees.” 

In the past year, says the Board, there has been 
some decline in living costs, accompanied by lower 
wage scales in industries generally and a downward 
tendency which still prevails. Therefore, the Board 
believes “that on the elements shown the decreases 
fixed are justified and required.” 

Any movement must begin before it can make 
progress, and even a cut which is neither enough in 
itself nor in its application all it should be, is meet 
for congratulation and encouragement, for it marks 
a long step from the period of periodical wage ad- 
vances during the bleeding process which masked it- 
self under the pretense of regulating inter-State 
commerce. Possibly the country has come to appre- 
ciate somewhat the folly and the inevitable mischiefs 
of this long mistreatment, so many times has atten- 
tion been called to it and so dire have been its con- 
sequences; but it is not probable that the reckless- 
ness of the Governmental control is appreciated 
yet, since that is recent and has been brought under 
the extenuating plea of war emergency. Yet not 
even war emergency excuses men for losing their 
heads and entering upon a course of recklessness in 
financial handling which is all the worse because in 
public and not in private affairs, since the latter 
have some natural protection while the former lack 
any such defense. 

It would be unjust to say that the Governmental 
handling of transportation intended to loot the 
seized properties for the immediate benefit of the 
employees in them, or even that the extent to which 
Some orders issued would carry the bleeding was 
foreseen. Yet the effect was the same as if it had 
been foreseen and intended. The properties were 
taken; the owners were ordered off the premises; 
then alterations were made, of which the worst was 
to raise the pay of employees, and indirectly lower 
their efficiency, for such are the kinks in human 
nature that, instead of increasing the esprit de 
corps and the sense of obligation to render full ser- 
vice, advances in pay, when apparently granted as 
a matter of favor or for other reasons than those of 
good business calculation, tend to lessen the respon- 
sibility and the interest of an employee in his 
work. 

That this would be the result of petting the men 
was not, of course, realized, and nobody could im- 
agine that it was either intended or approved by 
the authority that issued such orders as Mr. Krutt- 
schnitt has lately related to us. Some of the cases 
he cited seem almost incredible, yet he must be ac- 
cepted as speaking with knowledge. When the rail- 
roads, in addition to paying 40 to 46 cents an hour 





for an eight-hour day of unskilled labor, while other 
employers (unhampered) hire the same at $1.75 to 
$2 for a ten-hour day, have had to pay for a great 
amount of work not done at all, should there be any 
surprise that they are in difficulty? A change in 
“title,” with no change in any other respect, gave to 
four employees 9,361 hours of “back pay”; men who 
did nothing except watch stationary engines and 
stop them if anything went wrong were reclassified 
as “electrical workers,” thus getting back pay rang- 
ing from $1,500 to $2,381; under present classifica- 
tion rules, three separate men in as many crafts 
must be employed merely to change a nozzle tip in 
the front end of a locomotive—take these sample 
cases of giving unearned pay, at the roads’ loss, to 
men who had been “called” something that they were 
not, as though a bootblack were given a new title as 
“Professor,” and thereby were enabled to increase 
his service fee and also collect arrears for shining 
which he had not performed. The railway brother- 
hoods tell the public, by “experts” whom they em- 
ploy, that the railroad trouble is not in the wage 
scale but in the wastes due to inefficiency of man- 
agement; does it not appear, with at least enough 
distinctness to call for some serious public reflec- 
tion, that the waste has not been by the manage- 
ments, but has been forced upon them by the Gov- 
ernment hand? 

How many thoughtful Americans remember the 
pledge of return of the properties seized, and the 
terms of that pledge? The pledge, behind which was 
set the national honor, required maintenance of the 
properties during the term of control, and their re- 
turn in substantially as good repair and complete 
equipment as when taken, so that the owners should 
sustain no detriment. Does anybody believe, and 
does anybody dare to say, that this pledge has been 
kept, in spirit and in obligation? We have had vari- 
ous propositions, since it was made, towards never 
returning at all, and now a bill is to be offered in 
the lower branch of Congress by a member of the 
committee on inter-State and foreign commerce, for 
repeal of the section of the Esch-Cummins Act which 
provides that freight rates shall be so adjusted as to 
make a certain return on actual valuation. Rates 
are over-high and are so burdening us, says the plea 
offered for this bill, that prosperity is prevented 
from returning; “we must have some relief, and can- 
not get it until this guarantee is repealed.” On the 
other hand, Mr. Rea of the Pennsylvania system 
tells us that the dollar expended on physical repara- 
tion during the control period had less effective 
power than in the “test” period, which is undoubt- 
edly correct. The roads contend, he says, that if 
in the test term an hour’s time and 30 cents outlay 
placed a tie on the track, the carrier is entitled to 
have that tie placed, in the control term, on a simi- 
lar basis; that is, that the physical renewal accom- 
plished and not the cost of doing the work is the 
proper measure of fulfillment. Cross-tie renewals 
in 1918 and 1919, he says, were far below the test- 
period average; rail renewals and renewals of line 
ballast were likewise far below that period. So, he 
says, “while the roads will no doubt be conceded 
this shortage of materials, yet unless the full meas- 
ure of labor cost of the installing of such materials 
is also conceded, there will be a consequent loss 
which would be passed to the roads by a misinter- 
pretation of the contract and a failure to comply 
with the President’s promise and to comply with the 
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pledge to return these properties in as good condi- 
tion as when taken over.” 

“T am convinced,” adds Mr. Rea, “from talks with 
other executives, that this question of under-mainte- 
nance is a live one, and, together with the failure 
to fund all capital expenditures and the delay in 
settlements for the guarantee period, is at the root 
of the weakness of railroad credit, because depriving 
the roads of the ready cash to meet current require- 
ments and place their property in efficient condi- 
tion.” He would have Government complete at 
once payments still due, and if also the roads were 
allowed to issue 15-year obligations for amounts 
spent by Government for permanent improvements, 
their position would be greatly strengthened. As 
for rate reduction, he thinks it clear that no hori- 
zontal or general cut can be granted “until such time 
as net operating income shows a very substantial 
improvement over present results, which are insuf- 
ficient to meet fixed charges and usual dividends, 
and also until the roads have restored any inade- 
quacy of maintenance.” 

This sets in a somewhat new light the non-fulfill- 
ment of the pledge of return unimpaired. Has that 
pledge to the owners been met, with their freedom 
of action dependent, as Mr. Kruttschnitt tells us it 
is, upon Government action, and are the properties 
in “substantially as good condition” as when taken? 
The answer to both questions must be No. True, 
we are in trouble in many ways, and the future is 
impenetrable; yet nothing is so permanently costly 
as any breach of national honor, and the just and 
sound business course is least burdensome in the 
end. We keep talking of the public service due from 
the carriers, and of the sins they commit, as if we 
were complaining of some outside third party; but 
the derelictions, if any, are our own and none other. 
We accuse ourselves, for these abused properties are 
ours. ‘If we permit them to be crippled, the hurt 
falls upon ourselves. 

If we will but take up this transportation problem 
from a truer angle of view, and ask ourselves what 
our combined duty and interests bid us do towards 
restoring them to full life and full power of increas- 
ing service, we shall see all the relationships in the 
whole in their just and natural proportions. And 
we are not likely to so see them until we do this. 


The first cotton condition report of the Crop Re- 
porting Board of the U. S. Department of Agricul- 
ture for the season of 1921-22, made public on 
Thursday and covering the status of the crop on 
May 25, was, with the exception of that for last 
year, the poorest ever issued for that particular 


date, according to the official records. The report, 
however, was quite in harmony with the view of the 
situation entertained by the cotton trade, or ex- 
pressed in recently issued private reports, and con- 
sequently was in no sense a market factor. In the 
early season the weather had been so unusually fa- 
vorable over the cotton belt that crop preparations 
were materially facilitated, enabling farmers to be- 
gin planting in many sections in advance of the 
usual time. But in late April and much of May con- 
ditions proved in considerable measure adverse. 

The Department makes the average condition of 
the crop for the whole cotton belt on the 25th of May 
66% of a normal, that figure contrasting with 
62.4% a year ago, 75.6% in 1919, 83.8% in 1918, and 
69.5% in 1917 (this latter the lowest on record for 





May 25 up to last year), with the average for the 
ten-year period, 1912-21, inclusive, 76.7%. Deteri- 
oration, as compared with last year, is reported 
over most of the Atlantic and Gulf section, the 
only notable exception being Georgia, and in Cali- 
fornia. Elsewhere the situation is better than in 
1920, and especially so in Texas. Contrasted with 
the ten-year average the condition is poorer this 
year in every State, and particularly so in the terri- 
tory east of the Mississippi River. That the situa- 
tion has improved, however, since the date to which 
the report was brought down, is indicated by the 
weekly weather bulletin for May 31, and therefore 
covering a period six days later. It intimates that 
the weather was warm and dry throughout practi- 
cally the entire belt, and that the crop made good 
progress, although cotton continued in poor to only 
fair condition in many localities, and considerable 
weevil activity was reported in Georgia, Alabama 
and South Carolina. There is, of course, nothing 
in the current condition of the crop to cause anx- 
iety, especially with improvement in progress. At 
the same time it is not to be questioned that the area 
planted this year has been substantially reduced, 
and the use of fertilizers contracted in even greater 
ratio. With these the facts, a much smaller yield 
will naturally be realized. 





The National Cotton Conference, held in the Hotel 
Pennsylvania, this city, on Monday and Tuesday of 
the current week, was not an occasion calling for 
extended comment, as the main problem furnishing 
the reason for the gathering—the prevailing price 
for the staple—is one that finds its solution in the 
laws of supply and demand and not dictum. At the 
same time the general public cannot but feel regret 
that, as a result of a decidedly redundant supply of 
cotton, the return to the grower has recently fallen 
to a point well under the cost of production, and 
even at the low level demand is slow. It is unfortu- 
nate that the main speakers at the conference were 
those who had expressed dissatisfaction with prices 
even when the recent extremely high level pre- 
vailed—the highest in over half a century—contend- 
ing that those prodigiously inflated values did not 
cover cost of production, and taking active part in 
movements to force prices still higher. These, we 
know, failed of success, but that their champions 
should be in the forefront of the Conference was not 
calculated to enhance confidence in the discussions. 

As we have pointed out from time to time, the 
present stock of American cotton in the world is 
very heavy, and with consumptive requirements less 
urgent than formerly the carry-over at the end of 
the current season will be much greater than usual. 
Under such conditions it is not surprising, regret- 
able as the fact is, that prices should very materially 
decline. And it is questionable whether any action 
the Government might take would improve the situ- 
ation without the aid of increased consumptive re- 
quirements. The only step, therefore, likely to be 
of benefit to the cotton planter is the one he is re- 
ported to have taken in materially reducing the 
area devoted to the staple this spring. If this should 
result in the substantial cutting down of the preseat 
year’s crop, prospects for the cotton growers would 
unquestionably brighten considerably. 

One matter to which attention was called at the 
Conference certainly should receive earnest consid- 
eration and be corrected at its source—the South. 
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We refer to what Mr. Harvie Jordan, Secretary of | 


the American Cotton Association, described as the 
primitive and wasteful methods of baling cotton, 
although it is probable that the loss thereby is some- 
what exaggerated. Time out of mind it can be 
truthfully said, the American cotton bale, after trav- 
eling but a short distance, has become on occasions 
a disgraceful looking package. With hoops burst, 
bagging torn and cotton protruding, some loss was 
inevitable. Contrast it with the neat, compact, 
314-ewt. East Indian bale, or the 750-lb. but equally 
presentable package from Egypt. Something will 
have been accomplished by the Conference if reform 
in this matter results. 

One speech delivered at the Conference should 
sink deep into the minds of those who have been in 
the habit of ascribing to the Cotton Exchanges about 
all the ills from which the cotton grower suffers. 
We refer to the remarks of Mr. Arthur R. March, 
on the “Relation of the Cotton Exchange to the 
Farmer.” In a succinct and convincing way he ex- 
ploded the idea that cotton manipulators were able 
to set aside the law of supply and demand, pointed 
out the signal benefit the exchanges proved to be to 
the grower during the early war period, and pledged 
their support in assisting him in obtaining a just 
price for his product. 





— 


The twenty-fifth annual convention of the Ameri- 
ean Cotton Manufacturers’ Association, marking 
the silver jubilee of the organization, was held at 
the Bellevue-Stratford Hotel, in Philadelphia, on 
Friday and Saturday of last week, and was con- 
sidered to have been the most important gathering 
in the history of that body. The impetus given to 
cotton mill building at the South in the early ’90s 
accentuated by the exposition at Atlanta in the clos- 
ing months of 1895, drew attention to the need for a 
textile association in that section of the country, 
and consideration of the subject by a group of prom- 
inent and influential manufacturers of North and 
South Carolina (the States in which the greater 
part of the spindleage of the South found location) 
culminated in the formation on May 15, 1897, of the 
Southern Cotton Spinners’ Association, with a mem- 
bership of 40, and Col. J. T. Anthony, of Charlotte, 
N. C., the presiding officer. From the start the 
growth of the Association, contemporaneously with 
the striking expansion of the cotton manufacturing 
industry South, was rapid, and in 1903 it was de- 
cided to incorporate the organization under the laws 
of North Carolina and change the name to that at 
present borne by it. It is not necessary to follow the 
development of the Association from that time on, 
except to say that the membership is now reported 
to be over 1,000 and represents about 90% of the 
upwards of 16,000,000 spindles now in the mills of 
the Southern States. 

Especial interest attached to the convention on 
this occasion because of the greatly altered condi- 
tion in which the cotton manufacturing industry 
finds itself, as compared with this time a year ago. 
Then activity was the rule, and the margin of profit 
comparatively wide; now there is more or less cur- 
tailment of production and dealings much less prof- 
itable. With this the situation, the consensus of 
opinion at the convention seemed to be that there 
could be no permanent readjustment of business 
conditions until a tariff equitable and just to all in- 
dustries had been put into effect. President John- 
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son, in his annual address, after reviewing the cur- 
rent situation at length, called attention to the im- 
perative need of remedying conditions that have 
arisen in the cotton goods industry as the result vu: 
the arbitrary cancellation of contracts, and held 
that the remedy must come from the seller and not 
from the buyers. In his view credit should be ex- 
tended on a basis of morale as well as financial re- 
sponsibility and withheld entirely from any firm or 
individual who has repudiated a contract for no 
other reason than a declining market. Furthermore, 
the custom of making contracts extending over a 
long period at a fixed price be discontinued when- 
ever possible, and an agreement entered into to fill 
the customers’ requirements at an agreed differen- 
tial over cotton. The benefits to all concerned from 
such a plan are too obvious to call for any comment. 

Mr. J. D. Woodside, chairman of the committee 
on foreign trade, spoke on the necessity of viewing 
trade with a world-wide vision, and, in dealing with 
the outside world, studying the varying needs and 
making every effort to meet them. Mr. Angus W. 
McLean, of the War Finance Corporation, explain- 
ing how that organization is assisting in the financ- 
ing of foreign trade, remarked that there can be no 
substantial restoration of the buying power of our 
foreign customers until their productive capacity is 
restored, and this will not be until the people of the 
various countries lately at war resume their normal 
activities in agriculture and industry generally. We 
can assist very materially, by providing the raw ma- 
terials and manufactured products which are now 
so desperately needed to restore and stabilize their 
social and economic conditions. An essential factor, 
too, he intimated, is the granting at this time of 
long-term credits. 

Mr. John Hays Hammond delivered a lengthy but 
very interesting address on “Business and Indus- 
trial Conditions,” and in the course of his remarks 
called attention to the fact that with respect to for- 
eign trade our problems are unlike those of any 
other country. If we would succeed we must lead, 
not follow. He maintained that, “irrespective of 
the renewed efforts of our competitors, now relieved 
from the inexorable demands of war, it is possible 
for us to command all the foreign markets that we 
require and all that we can develop in a healthy 
way. But to do that we must capitalize our inher- 
ent potentialities.” America, he further said, is the 
only nation in the world that possesses and has de- 
veloped to the point of availability, the greater part 
of the raw material essential to her industries, and 
these resources are the cornerstones of the country’s 
great industrial structure and must be protected. 
“There must be no internationalism in this phase 
of our economic policy.” In order to develop our 
foreign commerce, Mr. Hammond stated that we 
should: (1) Bend our energies to the creation of 
financial institutions under the Edge Law in this 
country, with subsidiary branches abroad; (2) pro- 
vide an American merchant marine; (3) encourage 
the railroads to make specially reduced rates for 
goods destined for export; (4) maintain a protec- 
tive tariff; (5) exempt from Federal taxation Amer- 
ican investments abroad; (6) effect agreements with 
other nations against contract violations; (7) pro- 
vide educational facilities for those engaged in our 
foreign service and export trade; (8) amend the 
law so as to encourage the association of corpora- 
tions and individuals in the purchase, especially 
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abroad, of raw material, and (9) secure reciprocal | 


rights from other countries in the development of 
natural resources. 





The vanguard of the British troops sent to help 
put down the Polish insurrection in Upper Silesia 
arrived in Oppeln a week ago to-night, according to 
an Associated Press dispatch from that centre. A 
report was said to have been in circulation in British 
quarters there that “if this number of troops is un- 
able to suppress the Polish insurgents, sufficient re- 
inforcements for that purpose have been promised, 
‘no matter how many thousands are required.’ ” 

A special European correspondent of the New 
York “Times,” in a cablegram from Paris, made the 
following observations regarding the Upper Silesian 
situation, both from a political and economic point 
of view: “A political consideration that cannot be 
overlooked, even by the economists, is the just de- 
mand of France that Germany should not be permit- 
ted to hold the mineral wealth of Upper Silesia as a 
basis either of future war, barter or armament— 
that she shall neither be allowed to use it to bribe 
or bulldoze Central European countries into secret 
alliances with her, nor make a war arsenal of it. 
This consideration strictly harmonizes with the 
economic plan for which studies are now being made. 
If such a plan is adopted, in essence it is believed 
it will not greatly matter whether German or Polish 
sovereignty extends a few miles further one way or 
the other. While sovereignty is a satisfaction to 
national pride, neither. side will care so much if it 
does not carry with it some sort of selfish advan- 
tage. From the economic viewpoint—and this must 


always be the base upon which permanent political 


considerations rest—the paramount question in the 
settlement is to prevent the future use of Silesian 
coal as a war asset and preserve and develop these 
resources for scores of millions of populations de- 
pendent upon them for economic life.” 

From the Insurgent General Headquarters in Si- 
lesia came a dispatch Monday morning, under date 
of May 29, from the correspondent of the Chicago 
“Tribune,” in which he declared that “with the In- 
terallied Commission acting as mediator, the Polish 
insurgent and German high commands yesterday 
concluded an armistice under which neither side 
will attack unless provoked by the adversary.” He 
added that “Daniel Kenszycki, the Polish Consul- 
General at Oppeln, accepted the obligation in the 
name of the dictator, Adalbert Korfanty, and Com- 
mander-in-Chief Matthias Mielzynski said on their 
return to headquarters this morning that the truce 
agreement was oral, as the Interallied Commission- 
ers refuse to deal officially with the ‘Upper Silesian 
rebels.” That a truce was not in sight appeared 
to be made clear in an Associated Press dispatch 
from Oppeln, also made available here Monday 
morning. It said that “Major von Moltke, com- 
mander of the German volunteer forces in Upper 
Silesia, has issued instructions that there be no 
offensive against the Polish insurgents pending 
the arrival and disposition of several battal- 
ions of the Black Watch and probable = addi- 
tional English troops, who it is said here, will 
sweep Silesia clear of rebellious Poles from Rosen- 
berg to Kattowitz. Present plans contemplate that 
the English will take the field, assisted by Italian 
and French troops, which will garrison towns, but 
will not participate in the fighting in the event the 





Poles offer resistance.” On Monday the Paris “Ma- 


tin” received a dispatch from its correspondent in 
Sosnowitz, Silesia, which indicated that the truce 
reported to have been made had been broken already. 
It said that “the armistice concluded between the 
Poles and Germans, which began yesterday, was 
broken to-day by an important German attack on a 
front of twenty-five kilometers. The Germans at- 
tacked the following villages: Morkowitz, Proskau, 
Borovian, Magdamusle Klein, Stanish and Kameran. 
After a lively fight they were repulsed everywhere 
except at Pruckau, where they established them- 
selves. Fighting continues.” In a cablegram direct 
from the Polish Insurgent Headquarters in Silesia 
to the Chicago “Tribune,” the assertion was made 
that “pitched battles between the Polish insurgent 
forces and the German Orgesch troops have been in 
full swing in the outskirts of Beuthen since Satur- 
day night, when the Germans began an attack and 
the city revolted against the French garrison. While 
no definite figures are obtainable, the killed and 
wounded on both sides are estimated at more than 
400.” 

A special Paris correspondent of the New York 
“Times” cabled Tuesday morning that “before the 
meeting of the Supreme Council to settle the ques- 
tion of Upper Silesia, the French Government is de- 
voting itself to a study of all the elements of the 
problem in the completest possible manner. For 
this purpose it has created a commission at the 
Foreign Office to centralize all information and to 
prepare a project which will serve as a basis of dis- 
cussion.” 





Replying to opponents in the French Chamber of 
Deputies on Monday, Premier Briand asserted that 
“we cannot occupy the Ruhr now under existing con- 
ditions, but if it is necessary in the future we will do 
it alone.” A few moments later he added that “our 
military men are watching Germany with a plan of 
action ready to be applied on the shortest notice. 
We will act alone, if we must, to make her disarm.” 
The correspondent expressed the opinion that “the 
boldness of the Premier’s stand seems certain to 
avert what threatened to be a serious menace to his 
political life. For while he is able to control the 
Chamber of Deputies, a majority of whose member- 
ship is composed of young politicians, the Senate is 
constituted of older men, who are up to all kinds 
of political tricks, and who are suspected of favor- 
ing M. Poincare for Premier. As the Government 
cannot take any action to get France out of her bad 
financial hole, or even accept the Reparation Com- 
mission’s figure for reparations from Germany un- 
less the financial features of the agreement are ap- 
proved by the Senate, Premier Briand’s position 
might become critical had he not taken the wind out 
of his opponent’s sails.” On Tuesday the Premier 
was given a vote of confidence in the Senate, 269 
to &. 

Cabling from Paris Tuesday afternoon the Asso- 
ciated Press correspondent said: *‘The exchange of 
views between London and Paris regarding a meet- 
ing of the Allied Supreme Council to consider the 
Silesian question has reached a sort of dead centre. 
Llovd George, the British Prime Minister, is insist- 
ing that the Premiers méet previous to the creation 
of an expert mission to examine the Silesian prob- 
lem, while Premier Briand of France is persisting in 
the view that the experts ought to take up the ques- 
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tion and make a report before the Supreme Council 
endeavors to solve the problem. Premier Briand 
handed the British Ambassador here last evening a 
note repeating the French argument and dwelling 
upon the impossibility of the Premiers taking effec- 
tive action previous to the examination of the ques- 
tion by the experts. The French view is that the 
Premiers should not meet before June 15, Irance 
pointing out that when the Council convenes it will 
bave not only the Silesian issue, but the German 
disarmament problem to settle, unless Bavaria 
meanwhile submits to the demand from Berlin for 
the dissoluition of the Bavarian Kinwohnerwehr. In 
the meantime the French attitude is that the pen- 
alties already applied to Germany shall not be raised 
until Germany begins the effective execution of all 
the clauses of the Treaty of Versailles.” 

Dispatches from Berlin and London Wednesday 
morning indicated that the Silesian situation was 
in an uncertain state, pending definite action by the 
British troops. According to a cablegram from the 
British capital, “British action with regard to Up- 
per Silesia is waiting now till Sir Harold Stuart, 
the new head of the British mission, can arrive there. 
He is expected to reach his destination by the end 
of the week, and meanwhile the small British forces 
will take every care against getting into awkward 
entanglements.” In a cablegram from Annaberg, Si- 
kesia, Wednesday morning, it was reported that “50 
Poles and 15 Germans were killed and about 175 
were wounded when Polish insurgents attempted to 
take Annaberg after a brief shelling by small field 
pieces. The Poles were repulsed and fled to Kali- 
now, whither the Germans pursued, and drove them 
out.” A report came from Oppeln Thursday that 
“a grave situation is reported at Beuthen, where 
the Germans attacked the French garrison.” The 
dispatch also stated that “sharp fighting followed, 
in which the Germans were repulsed. A number of 
them Were killed.” In a later message it was 
claimed that “the attack was made by forces organ- 
ized by the German inhabitants of the town.” 





There has been special interest in the payment by 
the German Government to the Reparations Com- 
mission of the initial installments of the indemnities 
set up by the terms of the Treaty of Versailles and 
the Allied Supreme Council. Through a cablegram 
from Berlin, made public here Sunday morning, it 
became known that a special Government courier 
had ieft the German capital the night before for 
Paris “with twenty drafts on the Imperial Treasury 
of $10,000,000 each, to be handed the Reparations 
Commission on account of the reparations owed by 
Germany.” In a Paris dispatch it was stated that 
“the payment is in the form of twenty drafts of 
about $10,000,000 each, $80,000,000 of which is pay- 
able in New York, $60,000,000 in London, and $60,- 
000,000 in Paris. The drafts are endorsed by the 
Reichsbank, the Disconto Gesellschaft, the Darm- 
stadter Bank and the Dresdener Bank.” The cour- 
ier was said to have “carried the notes in an insig- 
nificant looking wallet tucked away in an inside 
pocket.” The correspondent added that “the one 
billion gold marks which Germany will have paid as 
the first installment within the time specified by 
the Allied ultimatum represent a bullion weight of 
400,000 kilograms, for which forty ordinary German 
freight cars would have been needed, if Germany had 
been called upon to pay in gold.” 


will now be valued at 1,500,000 marks. 





The New York “Times” correspondent in Paris 
described the actual payment as follows: “Herr 
Mayer, the German Ambassador, went to the offices 
of the Reparations Commission to-day [Monday] 
and handed over twenty three-months’ German 
Treasury notes, endorsed by German banks, for $10,- 
000,000 each, the total being equivalent to 840,000, 
000 marks gold. The Reparations Commission had 
already received checks for the equivalent in dol- 
lars of 150,000,000 marks. Herr Mayer submitted 
a note, setting forth: (1) That Germany had paid 
$35,733,000, equivalent to 150,000,000 marks. | (2) 
That he had handed over bonds for $200,000,000, 
equal to 840,000,000 marks. (3) That he held at 
the disposal of the Commission on Reparations 10,- 
000,000 marks gold. These three transactions com. 
plete the payment of 1,000,000,000 marks gold due 
May 31.” 





In a cablegram from Berlin the correspondent 
there of the same paper said in part: “The German 
people are due for a shock on Wednesday when 
Chancellor Wirth in the Reichstag discloses the de- 
tails of the closely guarded mystery as to how Ger- 
many expects to foot the reparations bill. As a be- 
ginner, 20% of Germany’s national wealth will be 
virtually confiscated at once by the State for the 
reparations account if the radical plans prepared 
by the Economics Ministry are adopted by the Gov- 
ernment substantially as now drafted. The most in- 
teresting novelty, probably, will be a 20% ‘repara- 
tion mortgage’ on all real estate. Under this plan 
property will be assessed at its full pre-war value 
and then converted into a paper mark valuation at 
the rate of fifteen paper marks to one gold mark, 
the 20% of the resultant amount will be expropri- 
ated by the State as a bond and mortgage against 
the property. As a practical example, a Junker ag- 
ricultural estate worth 100,000 marks before the war 
The State 
will saddle it with a 300,000-mark reparation mort- 
gage. As regards city real estate, the plan calls for 
clapping on a 300% increase over pre-war rentals, 
usable solely for paying interest in the correspond- 
ing reparation mortgage. The most radical feature 
of the plan, however, is that the State will claim a 
20% participation in the capital invested in all go- 
ing concerns, industrial, commercial and business 
enterprises, including banks. The plan provides for 
progressive liquidation by selling these repara-. 
tion mortgages and reparation participation shares 
abroad as fast as the foreign money markets can 
absorb them.” 

Wednesday morning-many of the details became 
available of the part played by New York financial 
institutions in the preparation for the deposit with 
the New York Federal Reserve Bank of a part of the 
initial reparations payment. The amount of the 
deposits was $55,733,000, and was represented by 
four checks by as many local institutions. The 
transaction was handled in New York by the Equit- 
able Trust Co. The others that figured in the trans- 
action were Speyer & Co., Hallgarten & Co. and the 
Guaranty Trust Co. These firms and institutions 
acted as correspondents of the German Reichsbank. 
The funds were credited by the New York Federal 
Reserve Bank to the Bank of England and the Bank 
of France, for which it has acted as fiscal agent for 
the last five years. 
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Chancellor Wirth, in the course of a debate in the 
Reichstag Wednesday afternoon, declared that 
“courage to demand of the German people the ut- 
most sacrifice, endeavor and efficiency to fulfill ob- 
ligations,” was imperative on the part of the Gov- 
ernment leaders. He also said that “restoration 
and reconciliation would be the keynote of the new 
Government’s policy.” The Berlin correspondent of 
the New York “Times,” in his account of the session 
and the Chancellor’s part in it, said: “Incidentally 
the insignificant-looking, youngish, small-sized, spec- 
tacled Chancellor gave an exhibition of personal and 
moral courage unprecedented in this tiresome de- 
bating society. For Dr. Wirth, reiterating his unpop- 
ular policy of ‘fulfillment of obligations,’ bearded 
the irreconcilable hostile powerful Nationalistic 
minority, outfaced almost continuous taunting in- 
terruptions of horse-playing Communists and re- 
ceived only lukewarm, unenthusiastic support from 
the three coalition parties.” 

In a wireless cable message Thursday morning 
the Paris correspondent of the New York “Times” 
said: “The Commission on Reparations has issued 
a statement saying Germany had fulfilled the repa- 
rations obligations due to be fulfilled by June 1. 
This meant that Germany had turned over cash 
equivalent to 150,000,000 marks gold and _ three 
months’ Treasury notes for 850,000,000 marks, mak- 
ing 1,000,000,000 marks gold, the first payment un- 
der the London reparations settlement. The Com- 
mission also has sent to the German Government a 
note acknowledging fulfillment of the June 1 prom- 
ises and expressing satisfaction thereat.” 

Cabling from Berlin Thursday night the corre- 
spondent of the New York “Herald” made the fol- 
lowing assertions: “Chancellor Wirth’s Cabinet 
will probably succeed in deferring the presentation 
of a concise program to the Reichstag until after 
the summer vacation period, and thereby will save 
the calling of a general election at this time. The 
Chancellor’s speech in the Reichstag yesterday was 
either whole-heartedly condemned by his enemies 
or damned with faint praise by his followers to-day.” 





Conferences between Premier Lloyd George and 
representatives of the coal owners and coal miners 


were resumed a week ago yesterday and to-day. Ac- 
cording to London cable advices, “hope was enter- 
tained of their successful issue.” It was also said 
that “the Government’s offer remains unchanged. 
It is willing to contribute to the industry to help it 
over the crisis £10,000,000, but the Premier made 
it plain that not a penny more was to be looked for. 
Moreover, he laid it down as an absolute condition 
that in return for this aid real peace must be at- 
tained.” He was said to have asserted that “we shall 
not put a single Treasury note on the table until 
we know that the terms of a permanent settlement 
are agreed upon.” Outlining the situation with 
which Lloyd George had to deal in his fresh attempt 
to settle the coal strike, the London correspondent 
of the New York “Times” said: “This settlement 
must be such that the production of coal can be 
guaranteed at a price that British industry can af- 
ford to pay. The Government realizes that for the 
moment this is not possible. The conditions sur- 
rounding the rating and selling of coal are too ab- 
normal to permit of an immediate return to economi- 
cally sound arrangements. It is, therefore, prepared 
to provide funds to tide the miners over the tempo- 
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rary crisis, but it does so only on the undertaking 
that the owners and workers come to an understand- 
ing in conformity with economic facts.” “For,” said 
Lloyd Geroge in a remarkable passage in his speech, 
“the nation, anxious as it is for industrial peace, 
would rather wait a little longer than see a peace 
patched up that was no peace.” The Prime Minis- 
ter, in setting forth the attitude and policy of the 
rovernment, was reported by the same correspond- 
ent to have declared “the complete impartiality of 
the Government in the matter; that it would pro- 
tect property in mines; that it would never compel 
the coal owners to accept a settlement beyond the 
fair capacity of the mines to bear it; that it would 
use all the authority of the Government to prevent 
the coal owners from trying to hold up the commu- 
nity by refusing fair terms.” The miners were said 
to be discussing the Government’s offer. The most 
hopeful sign was the apparent dropping, by tacit 
consent, of the miners’ demand for a national pool. 
The correspondent recalled that “at the last confer- 
ences they agreed to a two-shilling reduction of 
wages per shift. The coal owners suggested 3 shill- 
ings.” The hope was expressed even at that early 
stage of the new negotiations, that “this shilling dif- 
ference will now be settled somehow, and that a 
temporary settlement will be reached in a few days.” 

The outlook for an early settlement was not so 
bright as hoped for, according to a London eable- 
gram to the New York “Times” the next day. The 
correspondent said that “the Government’s proposais 
to end the coal strike have been referred by the 
mine owners and miners to their districts. The 
miners’ executives will not meet in London again 
before Friday, so that a settlement cannot take 
place for a week and in the best circumstances work 
cannot be resumed for ten days or a fortnight. The 
determination of the Government to bring the strike 
to a close has forced the present situation. Its sug- 
gestions have been welcome neither to the mine own- 
ers nor to the miners, but Premier Lloyd George to- 
day, at separate meetings with the two sides, was 
so uncompromising in his attitude that neither 
executive has dared to visit him. They have passed 
his proposals on to their constituents without recom- 
mendation and have left them to deal with them as 
they think fit.” ~ 

Speaking in the House of Commons Monday after- 
noon, Premier Lloyd George “denied that he had 
used any threat of compulsion to the miners.” He 
added that “the question of asking Parliament to 
pass legislation was not even mentioned. The term 
compulsory arbitration was not even used in the 
whole course of the proceedings by anybody. How 
it came to be reported I do not know, but there was 
something said about what would happen if the 
owners refused to carry out certain terms. I said 
the Government would have to consider what steps 
they should take to compel them to do so, and I do 
not know why somebody thought that meant com- 
pulsory arbitration.” 

Announcement was made on Tuesday that the 
British locomotive engineers had called off their 
embargo on imported coal. It was declared origi- 
nally to support the coal miners. This announce- 
ment was regarded as “another step toward indus- 
trial peace in Great Britain.” In subsequent London 
advices the claim was made that this action was 
largely the result of the rapid increase in the use 
of oil as fuel. While it was said that the mine own- 
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ers were ready to accept the Government terms for 
a settlement, the miners in all the important dis- 
tricts were reported to have decided not to accept 
them. This information naturally dampened the 
enthusiasm over the probability of an early settle- 
ment. 





The London correspondent of the Philadelphia 
“Public Ledger” cabled Tuesday afternoon that the 
Finance Committee of the League of Nations had 
completed its recommendations for the rehabilita- 
tion of Austria. He said that “the important feat- 
ures of the report are, first, that Great Britain has 
offered to guarantee advances to Austria for the 
purposes included under her import credits scheme 
secured on Ter-Meulen bonds: and second, that Bel- 
gium, France, England, Japan and Czschoslovakia 
have officially announced their definite adherence to 
the conditions formulated by the finance committee 
for the resurrection of Austria. It remains now 
only for the United States and Italy to give their 
approval, and Austria, which has been the poor 
neighbor of every European country since the end 
of the war, which has literally consumed millions of 
dollars of American charity funds and food, again 
will begin to function as a growing concern instead 
of a bankrupt nation.” The correspondent also said 
that the committee in its report likewise stated that 
“the conditions necessary to the restoration of Aus- 
tria are reforms of currency to be effected by a 
strong and independent bank of issue, the balancing 
of the Austria budget, the immediate flotation of a 
substantial internal loan in order to insure the 
abandonment of recourse to the printing press. The 
committee accepts the view that an Austria which is 
engaged in furthering these measures, can rightly 
seek a limited amount of foreign credits to cover 
purchases abroad during the period of recuperation.” 
The committee noted “with satisfaction that the 
Austrian Government has offered the following 
vuarantees: Customs receipts, revenues from the 
State tobacco monopoly, and first mortgage on all 
private real estate, and in addition that half of 
the capital of the new bank of issue shall be open 
to foreign subscribers who will control one-half of 
the seats on the board of management.” The “Ledger” 
correspondent said that “the committee recommends 
that the bank of issue be set up as soon as possible 
and that the bank should undertake preparations 
for currency reform. Prominence, however, should 
be given to a statement that the bank will make it 
its first duty to support the exchange value of the 
kronen or any new unit by all means in its power, 
an! that it is intended at the earliest possible date 
to substitute for existing discredited notes a com- 
pletely new currency with definite value.” 

Word came from Vienna Thursday morning that 
“the Cabinet of Chancellor Mayr resigned to-day 
| Wednesday] because of the plebiscite in Styria on 
the question of fusion with Germany.” It was 
added that “the Ministry took office on Nov. 20 last.” 
The New York “Times” correspondent at the Aus- 
trian capital cabled yesterday morning that “Austria 
has not yet collapsed, but it is certainly tottering 
badly this week. It has been left without a Govern- 
ment, Dr. Mayr’s Cabinet having resigned, and the 
prospect of forming a new Government which would 
command more authority than Mayr’s is remote in 
the extreme. The Cabinet’s downfall has been caused 
by the Anschluss or union with Germany agitation 








conducted by the provinces against the warnings of 
the Central Government and the big and little En- 
tentes.” 





The reports relative to the status of Nikolai Len- 
in and his Government in Russia have been dis- 
tinctly conflicting. For instance, in an Associated 
Press dispatch from Riga, dated May 28, the follow- 
ing assertion was made: “Having won the com- 
plete approval of his reform program at the re- 
cently closed sessions of the Trade Union and Kco- 
nomic Councils, Premier Lenin is now engaged in 
putting this program before the All-Russian Con- 
ference of the Communist Party, which began in 
Moscow yesterday.” Quite a different situation was 
portrayed in a cablegram from Riga the very next 
day from the Associated Press correspondent there. 
It said that “according to a direct Moscow dispatch 
received to-day from independent sources, Nikolai 
Lenin, the Soviet Russian Premier, declared yes- 
terday that Communism was in complete bankruptcy 
and asked the presiding officers of the All-Russian 
Central Executive Committee to approve the unlim- 
ited return of capitalism and the recall to Russia of 
the Constitutional Democrats and other parties to 
ald in rebuilding the State.” The Moscow dispatch 
stated that Lenin had submitted the following writ- 
ten proposition: ‘Whereas, In the realization that 
Communism has come to complete bankruptcy, and 


in order to save the idea of Communism for the 


future and find without too big a change of policy 
the way out of the abyss into which Communism has 
thrust the country, it is recognized that unlimited 
freedom must be allowed capitalism and that the 
Constitutional Democrats and representatives of 
the ‘real politik’ shall be summoned to resume the 
work of rebuilding the State.” The author of the 
dispatch asserted that “this proposition caused tre- 
mendous excitement, but does not say whether it 
was adopted.” 

In still another cablegram from Riga, which was 
made public here Thursday morning, the following 
observations were made relative to the results of the 
Moscow Congress: “The Congress of the Communist 
party closed its sessions at Moscow on Monday with 
a declaration of approval of the program expounded 
by Lenin and his lieutenant, Miliutin, Minister of 
Agriculture, who is now the ruling spirit on eco- 
nomic questions. The policy was accepted in silence 
by Zinovieff, Soviet Governor of Petrograd, who 
has heretofore been regarded as head of the irrecon- 
cilable element.” 

In a Washington dispatch to “The Sun” Thursday 
evening, the assertion was made that while the State 
Department had not received any official advices 
there was a disposition “to give credence to reports 
of a change in the policy of the Soviet Government 
of Russia in favor of a return to capitalism.” The 
dispatch contained the following observations, also: 
“It was said to-day that increasing amounts of 
gold are being received in this country that plainly 
are coming from Russia. This gold has been re- 
ceived in such amounts as to indicate that the whole 
gold supply of Russia is being or has been exhausted 
and officials of the Department explained that when 
this gold is exhausted, Russia’s return to the capi- 
talistic system is a foregone conclusion.” 





British revenue returns for the week ending May 28 
showed that expenses were £14,854,000, as against 
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£11,794,000 the previous week, while the total out- 
flow, which includes Treasury bills, advances, and 
other items repaid, amounted to £140,165,000, com- 
pared with £94,680,000 for the week ended May 21. 
Of these repayments the largest was £86,635,000 
Treasury bills, with advances repaid £36,050,000. 
The total of receipts from all sources was £140,076,- 
000, in comparison with £95,309,000 last week. Of 
this sum revenues contributed £11,095,000, against 
£17,466,000, savings certificates £500,000, against 
£370,000, and sundries, £150,000, against £189,000. 
Foreign credits brought in £1,000,000, against 
nothing from this source last week. Sales of Treasury 
bills were much larger, showing an increase from 
£69 ,734,000 last week to £104,096,000. This, after 
deducting the amount repaid, leaves a total volume 
of Treasury bills outstanding of £1,151,537,000, 
which compares with £1,132,997,000 a week earlier. 
Temporary advances, however, were reduced £12,- 
815,000, to £163,054,000, and total floating debt 
registered an increase to £1,314,591,000, from 
£1,308,866,000 last week. ‘This represents an ex- 
pansion since March 31 of £39,261,000. As a result 
of the week’s financing there was a loss in Exchequer 
balances of £89,000, to £3,723,000, comparing with 
£3,812,000 the preceding week. 





Official discount rates at leading European centres 
continue to be quoted at 5%'in Berlin and Belgium; 
614% in Paris, Rome and Madrid; 64%% in London, 
Sweden, Denmark and Norway, and 444% in Holland 
and Switzerland. In London the private discount 
rate declined for a time to 544@5 11-16%, but later 
stiffened and toward the close of the week the range 
was 534@5% for sixty and ninety-day bills, com- 
paring with 5 13-16@54%% a week ago. Call 


money in London ranged at 444@434%, as against 


434% last week. No reports have been received by 
cable of open market discount rates at other centres, 
as far as can be learned. 





The Bank of England statement was somewhat 
less favorable, in that while gold increased £13,842, 
note circulation expanded £1,288,000, which in turn 
brought about a decline in total reserve of £1,273,000. 
Furthermore, the deposit items were all heavily 
expanded, so that the proportion of reserve to 
liabilities fell from 14.78% last week to 11.83%, 
as compared with a high figure for the current year of 
15.28% reported in the week of May 18. However, 
it is understood that these changes were due to heavy 
borrowing by the Government to meet end of the 
month settlements. With the return of funds to 
normal channels, next week’s statement is expected 
to show improvement. ‘Taken individually, public 
deposits showed an increase of £177,000 and other 
deposits £21,109,000. Loans on Government securi- 
ties expanded £30,450,000, but loans on other securi- 
ties were brought down £7,881,000. Threadneedle 
Street’s stock of gold on hand aggregates £128,363,- 
389. A year ago the total held was £114,458,784 
and the year previous £86,934,800. Reserves have 
been reduced to £17,717,000, in comparison with 
£19,102,229 in 1920 and £27,190,175 a year earlier. 
The loan total is now £81,259,000, against £80,586,- 
556 and £80,800,772 one and two years ago, re- 
spectively, while circulation has reached a total of 
£129,095,000, in contrast with £113,806,555 last 
year and £78,194,625 in 1919. Clearings through the 
London banks for the week amounted to £738,039,- 





| 000. In the preceding week they were £670 296,000 


and £803,737,000 a year ago. No change has been 
announced in the Bank’s minimu discount rate, which 
is still at 644%. We append a tabular statement of 


comparisons of the different items of the Bank of 
England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1921. 1920. 1919 1918. 1917. 
June 1. June 2. June 4. June 5. June 6. 

é . £ £ £ 
Circulation - -__....129,095,000 113,806,555 78,194,625 51,855,020 38,965,745 
Public deposits-.... 16,595,000 21,241,833 21,441,103 38,663,800 47,998,697 
Other deposits. ____133,169,000 127,322,131 127,532,038 131,905,032 120.797.972 
Governm’'t securities 68,556,000 66,618,283 58,721,376 56,403,732 45,247,406 
Other securities_... 81,259,000 80,586,556 80,800,772 101,558,003 106,749,030 
Reserve notes & coin 17,717,000 27.190,175 30,389,482 34,571,820 
Coin and builion-__ 128,363,389 86,934,800 63,794,502 55,087,565 
Proportion of reserve 

to liabilities ____- il 


18.202 
Bank rate...... 5 


ivr 
o°% 


20.48% 


17.82%, 





The Bank of France in its weekly statement reports 
a further small gain of 499,000 franes in its gold item 
this week. ‘The Bank’s gold holdings now aggregate 
5,519,002,305 franes, comparing with 5,587,328,136 
franes last year and with 5,550,044,518 franes the 
year previous; of these amounts, 1,948,367,056 franes 
were held abroad in 1921 and 1,978,278,416 franes in 
both 1920 and 1919. During the week general de- 
posits were reduced 147,573,000 franes. All the 
other items, on the other hand, registered increases, 
viz.: silver, 260,000 frances; bills discounted, 252,- 
863,000 franes; advances, 22,958,000 franes; and 
Treasury deposits, 22,648,000 franes. Note circu- 
lation took an unfavorable turn, an expansion of 
158,811,000 franes being recorded. The total out- 
standing is thus raised to 38,392,005,370 franes, con- 
trasting with 38,172,992,295 frances at this time last 
year and with 34,370,876,795 franes in 1919. In 
1914, just prior to the outbreak of war, the amount 
was only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the statement 
of last week and corresponding dates in 1920 and 
1919 are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 

for Week. June 21921. June 3 1920. 
Francs. Francs. Francs. Francs. 


499,000 3,570,635,249 3,609,049,720 3,571,766,101 
No change 1,948,367,C56 1,978,278,416 1,978,278,416 





June 5 1919. 
Gold Holdings— 


In France........-_inc. 
Abroad 

499,000 5,519,002,305 

260,000 272,594,495 

».252,863,000 2,.845,595,298 

*. 22,958,000 2,186,122,000 

*.158,811,000 38,392,005,370 

*. 22,648,000 45,250,000 

Dec 147,573,000 2,871,138,000 


5,587,328,136 5,550,044,518 
240,374,415 306 ,584,804 
2,093 ,656 ,277 941,436 ,083 
1,817,381,523 1,262,704,868 
38,172,992,295 34,370,876,795 
49 362,630 78,545,952 
3,729,021,012 3,503,047 ,643 





Bills discounted - _ - - 
Advances. _ __. 
Note circulation __. 
Treasury deposits 
General deposits. 





In its statement, issued as of May 21, the Imperial 
Bank of Germany again shows drastic changes. 
Chief among these may be mentioned a reduction 
in the huge sum of 3,510,864,000 mks. in deposits, 
while bills discounted were brought down 1,480 ,522,- 
000 mks. Treasury certificates fell 3,775,553 ,000 
mks. A favoring feature of the statement, however, 
was a substantial reduction in note circulation, in 
round numbers, 1,109,746,000 mks. Advances in- 
creased 99,505,000 mks. and investments 31,250,000 
mks. In other securities there was an expansion of 
325,919,000 mks. Gold was reduced nominally, 
7,000 mks., but total coin and bullion expanded 
723,000 mks. The Bank reports its gold holdings 
as 1,091,571,000 mks. In the corresponding week 
of 1920 the total on hand was 1,091,640,000 mks. 
and the year before that, 1,526,480,000. Note cir- 
culation, despite recent reductions, still stands at 
an extraordinarily high figure, and is given as 69,724,- 
403,000 mks., which compares with 49,127 ,540,000 
mks. last year, 27,286,480,000 mks. in 1919 and 
1,890,893,000 mks. in the week of July 25 1914. 
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Changes in last Saturday’s statement of New York 
Associated banks and trust companies, while not 
especially significant, continue to reflect recent 
important financial operations. Loans were cut 
$35,643,000, while net demand deposits increased 
$21,715,000, to $3,643,362,000. The latter total is 
exclusive of Government deposits of $38,098,000, 
a reduction from the previous week of no less than 
$46,248,000. In net time deposits there was a 
contraction of $1,678,000, to $336,147,000. Cash 
in own vaults of members of the Federal Reserve 
Bank declined $2,120,000, to $75,321,000 (not 
counted as reserve), but member banks increased 
their reserves with the Federal Reserve Bank by 
$15,652,000, to $480,134,000; thus bringing about a 
substantial increase in surplus. Reserves of State 
banks and trust companies in own vault fell $403,000 
while reserves of State institutions kept in other 
depositories were brought down $293,000. There 
was an increase in aggregate reserves of $14,956,000. 
Surplus gained $12,226,160, which after eliminating 
the deficit of the previous week left excess reserves of 
$11,801,230. The figures here given for surplus 
are on the basis of 13% reserves above legal require- 
ments for members of the Federal Reserve System 
but not including cash in vault to the amount of 
$75,321,000, held by these banks on Saturday last. 

The Federal Reserve Bank statement, issued at the 
close of business on Thursday, showed another heavy 
gain in total gold reserves, $49,000,000 for the New 
York institution, though for the whole system hold- 
ings of the precious metal increased only $16,000,000. 
The Bank reported an increase in bills on hand of 
$17,000,000, notwithstanding that purchases in the 
open market were curtailed $10,000,000 and re- 
discounts of member banks of bills secured by Govern- 
ment obligations fell off $17,000,000. Owing to 
the increase in total reserves the Bank was able to 
increase its reserve ratio to 60.3%, against 58.1% 
last week. The Federal Reserve System, on the 
other hand, shows an increase in total bills on hand 
of about $46,000,000, while note circulation expanded 
$16,000,000. The reserve ratio was a shade lower, 
having declined from 57.6% to 57.4%. 





Both call and time money have been tighter since 
the beginning of the month than they were during the 
last days of May. The expected easier tendency, 
following the large interest and dividend disburse- 


ments on June 1, have not materialized. These 
facts caused considerable surprise in circles in which 
it had been taken for granted that call money would 
be back to 6% and 6% at least by the end of this 
week. Naturally there was considerable curiosity 
as to the principal sources of the demand for funds 
which made it possible for the financial institutions 
not only to maintain the rates that had prevailed, 
but to advance them still further. So far as can be 
learned no important new demands for money have 
arisen. The facts seem to be that the requirements 
from sources into which it has been necessary to put 
big amounts for many months are continuing longer 
than has been expected, perhaps even by the bankers 
themselves. Those who have been heavy borrowers 
on account of the war have not been able to pay off 
their bank loans as soon as they had hoped, because 
of the failure of business to revive. There were 
intimations in financial circles yesterday afternoon 
that these conditions might prevail still longer than 
recently predicted and that in the meantime there 





might be some rather unfavorable developments. 
These intimations were given by men who have been 
predicting materially better times soon. After all 
is said and done unquestionably it is taking longer to 
overcome the tremendous destruction of life and 
property during, and as a result of, the war, than all 
but a few keen and far-sighted observers have realized 
until very recently. The brighter side of the picture 
is that undoubtedly more has been done in the way of 
overcoming this situation than is generally known. 
Much constructive work is being done at Washing- 
ton, by the corporations and financial institutions. 
The foundation is being laid for sounder conditions 
than have prevailed for some years. As the week 
closes the financial district is looking for the an 
nouncement of another issue of United States Treas 
ury certificates of indebtedness. 





Dealing with specific rates for money, call loans 
this week again established a high record on the pres- 
ent movement and advanced to 8% for the first time 
since Feb. 9 last. The range was 7@8%, as against 
6144@7%% last week. Monday was a holiday, 
(Memorial Day). On Tuesday and Wednesday the 
high was 714%, the low 7% and 7% for renewals on 
each day. ‘Thursday the call rate moved up to 8%, 
although renewals were still negotiated on the basis 
of 7%, which was the minimum. There was no 
range on Friday, all loans being put through at 74%. 
The flurry was attributed to extensive new corporate 
financing, also heavy Government withdrawals of 
funds from the banks incidental to month-end 
settlements. The above figures are for mixed col- 
lateral and all-industrials without differentiation. 
In time money also a firmer undertone is noted and 
all maturities from sixty days to six months are now 
quoted at 634@7% in comparison with 634@7% 
for sixty and ninety days and four months and 
614@7% for the longer periods last week. Fixed 
date funds are extremely scarce and offerings are 
said to have been smaller than for several weeks. 
It is reported that borrowers were bidding as high 
as 7% for short maturities without leading to any 
business to speak of. As a result the market 
was a dull affair and quotations largely nominal. 
Mercantile paper rates have not been changed from 
7% for sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character. New 
England mill paper is still being dealt in at 634%, 
while less well known names continue to require 
7@74%4%. Most of the business passing is at 7%, 
with interior banks still the principal buyers. 

Banks’ and bankers’ acceptances were slightly 
firmer with quotations on prime eligible bills up 
about 144%. Here also dealings were less active, 
though some demand was noted from out-of-town 
institutions. With the easing in money expected to 
accompany the return of funds into regular channels, 
brokers look for a broader market. Open market 
loans against bankers’ acceptances continue to be 
quoted at 514%. The posted rate of the American 
Acceptance Council is 6%. -. The Acceptance Council 
makes the discount rates on prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
Bank 6% bid and 574% asked for bills running 120 
days; 6@51%% for 90 days; 6@534% for 60 days, and 
514@554% for 30 days. Open market quotations 


are as follows: 


SPOT DELIVERY. 
90 Days. 60 Days. 
Prime eligible bills 6@5% 5% @5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 
Ineligible bank bills 


30 Days. 
54% @5% 
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There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JUNE 3 1921. 





Discounted dilis maturing 
within 90 days (including 
member banks 15-day col-| Bankers’ 
lateral motes) secured by—)| accep- 
tances 
Other- | disc’ ed 
wtse for 
secured member 
and | banks 
unsecured 


| 





Federai Reserve 
Treasury 
ceritft- 
cates of 
indebt- 
edness 











RN 
RS 
K 


s 
Cleveland 
EE 


En oi ds ns cenevnenees 
es 


RS 
RS 


K 





K 


K 
K 

















AMWRWAABMBAWRAATWS 

AARBDAWBAARARAWNSD 
K 

AAADBARHBAAARSs 





aK 


6 
6 
6 


XK 
K 


DB AMAMDARABWAAO 
RS 


DBDAAARAARABSAQAIAM 





* Discount rate corresponds with interest rate borne by certificates pledged as 
collateral. 

Note.—Rates shown for St. Louis and Kansas City are normal rates, applying 
to discounts not in excess of basic lines fixed for each member bank by the Federal 
Reserve Bank. In the case of St. Louis average borrowings in excess of the basic 
line are subject to an additional charge of 1%, while in the case of Kansas City 
rates on discounts in excess of the basic line are subject toa 4% progressive increase 
for each 25% by which the amount of accommodation extended exceeds the basic 
line, with a maximum rate of 12%. 





Movements in the sterling exchange market this 
week once more proved a disappointment to those 
who have been so confidently predicting continued 
improvement in currency values, and the trend was 
again downward, with price levels subjected to fre- 
quent and sharp fluctuations. In the early part of 
the week celebration of the Memorial Day holiday 
acted as a check upon operations and trading for a 
time was very light. Nevertheless, rates after a 
weak opening slumped heavily on news of a renewal 
of the trouble over Upper Silesia. Rumors that not 
only was fighting actually going on between Germans 
and Poles on the Silesian border, but that the British 
and French Premiers were again at odds over settle- 
ment terms, had a depressing effect on market senti- 
ment, so much so that demand bills sold down to 
3 86, a loss of 14 cents from the levels prevailing a 
little over two weeks ago. An additional influence 
in the weakness was the putting out of extensive 
short lines of exchange by local interests that followed 
last week’s selling for foreign account incidental to 
preparations for the. reparations payment. Later 
on recoveries set in on somewhat better news from 
abroad, also stronger cable quotations from London, 
and shorts began to cover, which sent quotations up 
nearly 5 cents, to 3.917%. The improvement, how- 
ever, proved short-lived, and it was not long before 
London sent lower quotations and prices here 
again sagged, so that the close was weak, at 3 86%. 
With the culmination of the foreign selling movement, 
trading quieted down and except for sporadic out- 
bursts of activity, due to speculative buying or 
selling; the market relapsed into dulness. Bankers 
interviewed on the subject gave it as their opinion 
that the renewal of European political complications, 
coupled with the unfortunate trade outlook that has 
developed in the last few weeks, is likely to cause a 
general withdrawal of operators from the market, 
since few will be willing to risk important new com- 
mitments until a definite settlement of some sort 
has been reached in international affairs. 

The promptness with which Germany has been 
able to make the first of the reparation payments 
created a favorable impression in financial circles, 
although it is admitted that, while the reparations 
problem is disposed of for the time being, and no 





longer a factor in the exchange market, the question 
of German payments and how they are to be met must 
undoubtedly exert a powerful influence on price levels 
for a long while to come. Aside from intervals of 
active selling, such as took place last week for the 
purpose of accumulating dollar credits, which brought 
about so sharp a recession in values, the uncertainty 
regarding these payments is expected to cause wide 
fluctuations, and bankers intimate that “shocks” 
from time to time, similar to those recorded in the 
past few days, are practically inevitable. Sharp 
breaks followed by partial recoveries are therefore 
looked for, with the trend probably downward. It 
is pointed out that futures covering shipments of cot- 
ton and grain should shortly make their appearance, 
and this will also tend to weaken exchange. 

Reports are current of negotiations between New 
York bankers and several foreign Governments which 
may result in the placing of additional loans, but noth- 
ing definite is as yet available. The new French loan is 
said to have been fully subscribed, but owing to the 
unfavorable Silesian situation is not expected to prove 
as brilliant a success as at first predicted. Some 
concern is felt over recent statements by Secretary 
Hoover to the effect that important foreign Govern- 
ments are entering upon a policy of exclusiveness in 
favor of their respective industries, likely to render 
the entrance of American manufacturers in foreign 
fields almost prohibitive. 

The inauguration this week of the foreign exchange 
provision of the new Fordney Emergency Tariff 
Bill, establishing daily official quotations by the 
Federal Reserve Bank to the Custom House for the 
purpose of furnishing an accurate basis upon which to 
collect customs duties, is not expected to have any ef- 
fect upon open market trading, although there were a 
few who took the view that if such quotations should 
be made public they might exercise an important ef- 
fect in regulating or controlling market levels. The 
outcome of the new departure is therefore awaited 
with considerable interest. 





As to the day-to-day rates, sterling exchange on 
Saturday of last week was heavy and demand bills 
declined to 3 88°4@3 89%, cable transfers to 3 8914 
@3 90% and sixty days 3 827%,@3 84%; the reces- 
sion was attributed to continued selling for foreign 
account. Monday was a holiday (Memorial Day). 
On Tuesday price levels broke sharply at the opening, 
but rallied later, with the range for the day 3 86@ 
3 891% for demand, 3 86144@3 90 for cable transfers 
and 3 7914@3 83% for sixty days; speculative sell- 
ing was held responsible for the early weakness, while 
covering of shorts assisted the recovery. Wednes- 
day’s market was appreciably firmer and rates ad- 
vanced almost as sharply as they had receded, 
demand touching 391%, with the low 3 88%; 
cable transfers ranged between 3 8914 and 3 923% 
and sixty days 3 8274@3 861%; the upward move- 
ment was regarded as little more than a natural 
reaction from the severe slump of the previous day, 
although cabled rates from London were also higher. 
Sterling rates suffered another setback on Thursday 
and there was a decline to 3 87°4@3 90 for demand, 
3 8814@3 90% for cable transfers and 3 814@ 
3 8414 for sixty days, though trading was not active. 
On Friday the market was quiet but irregular and 
weak with demand again off, to3 86144@3 89, cable 
transfers 3 87@3 895% and sixty days to 3 8034@ 
3 833%. Closing quotations were 3 8034 for sixty days, 
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3 861% for demand and 8 87 for cable transfers. Com- 
mercial sight bills finished at 3 86, sixty days 3 804%, 
ninety days 3 7834, documents for payment (sixty 
days) 3 803% and seven-day grain bills 3 85. Gold 
arrivals this week, though numerous, were smaller 
in volume, aggregating $900,000 on the Olympic from 
Liverpool, $1,250,000 on the La Fayette from Paris 
and $1,250,000 gold bearing the mark of the Royal 
Swedish Mint, also 63 cases of gold sovereigns valued 
at $2,500,000, on the Drottningham from Sweden. 
Smaller miscellaneous amounts were 4 packages of 
gold on the Nieuw Amsterdam from Rotterdam, 67 
packages on the Mongolia from Hamburg, $27,000 
on the Ulua from Port Limon, $438,000 gold coins 
on the Megali Hellas from Greece, 17 cases on the 
Hellig Olav, $173,000 on the Ebro from South Amer- 
ica and 13 packages on the Santa Marta from Cris- 
tobal. Consignments on their way are $500,000 
on the Cedric and $1,000,000 on the Amargoso from 
Bombay, and $205,000 on the La France from Paris. 


In the Continental exchanges also violent changes 
took place, which carried quotations at nearly all 
leading European centres first in one direction then 
in the other, with, however, declines predominating. 
French francs were probably the most sharply ai- 
fected, losing in the early dealings about 14 points to 
8.21, then regaining more than 28 points to 8.49)4. 
Alternate advances and declines were recorded prac- 
tically throughout the week, with the net result a 
decline of approximately 60 points from the recent 
high record. Antwerp currency ruled sympatheti- 
cally, being quoted at very close to the levels of ex- 
change on Paris. Italian lire moved irregularly, al- 
though fluctuations were less pronounced, the range 


of prices quoted being 5.14 to 5.34 for checks. 
Reichsmarks were firmly held and ruled, with only 
slight variation, at around 1.59, until the close, when 


there was a drop to 1.53 on freer offerings. Prompt 
settlement of the initial reparation payment had a 
good effect in sustaining marks, though at times offer- 
ings were said to be rather more liberal than the mar- 
ket appeared well able to absorb. Austrian kronen, 
after a decline to 00.22, rallied and finished at 00.24, 
the quotation previously current. Exchange on the 
Mid-European republics followed the course of the 
other exchanges, though in a minor way, but Greek 
drachma fluctuated violently, declining to 5.40, 
then recovering to 6.35 for checks on talk of the plac- 
ing of a new Greek loan here. 

Here, as in the case of sterling, the dominating 
market factor of the week has been fears of serious 
results from the reopening of the Silesian dispute, 
and this was largely responsible for the unsettlement 
of frane quotations. While trading was in the main 
inactive, considerable selling was noted, partly for 
speculative account, with buyers showing increased 
caution in entering upon new commitments. No 
little anxiety is expressed over the present unsatis- 
factory Kuropean outlook at a time when the clear 
ing up of the troublesome reparations controversy 
had given rise to expectations of higher currency 
values and a material increase in trade activity. 
In the opinion of many observers, a feature which 
served to prevent even more drastic losses was the 
fal.ing off in exports, which has resulted in lighter 
ofierings, together with an increased volume of im- 
ports. Considerable speculation is being indulged 
in as to how far the market has already discounted 
the effect of the next installment of Germany’s repa- 





a 


rations payment. Under the terms of the first pay- 
ment Germany is granted three months to retire 
the 850,000,000 marks in Treasury bills payable in 
New York, London and Paris, and the general belief 
is that Germany will accumulate credits in dollars, 
pounds sterling and franes in the course of the next 
few weeks by transferring balances from Continental 
Europe, which in all probability will cause erratic 
movements in exchange at some of the so-called 
neutral centres. 

The official London check rate on Paris closed at 
46.69, as against 46.57 a week ago. Sight bills in 
New York on the French centre finished at 8.24, 
against 8.21; cable transfers 8.25, against 8.22; com- 
mercial sight bills at 8.22, against 8.19, and commer- 
cial sixty days at 8.16, against 8.13 last week. Ant- 
werp franes closed the week at 8.23 for checks and 
8.24 for cable transfers, against 8.21 and 8.22 the 
previous week. For reichsmarks the final range was 
1.56 for checks and 1.57 for cable remittances. 
A week ago the close was 1.571% and 1.581%. Aus- 
trian kronen closed at 00.22 for checks and 00.23 
for cable transfers, compared with 00.24 and 00.25. 
Lire finished at 5.14 for bankers’ sight bills and 5.15 
for cable transfers. This compares with 5.21 and 5.22 
a week earlier. Czecho-Slovakian exchange closed 
at 1.474% against 1.44; Bucharest at 1.67% against 
1.67; Poland at 00.10 against 00.1024, and Finland 
at 2.10 against 2.05 last week. Greek exchange fin- 
ished at 6.35 for checks and 6.40 for cable transfers, 
in comparison with 5.70 and 5.75 on Friday of a week 
ago. 





As to neutral exchange, formerly so-called during 
the war period, quotations were depressed by the un- 
settlement prevailing in sterling and at other Conti- 
nental centres, and sharp losses were recorded in 
guilders, Swiss frances, also the Scandinavian cur- 
rencies. It is expected that the transferring of bal- 
ances held by Germany at these centres for the pur- 
pose of meeting indemnity payments will have a 
powerful effect in lowering price levels, or at least 
causing erratic movements for some little time to 
come. Guilders lost 24 points to 34.10, though sub- 
sequently recovering part of the loss. Swiss exchange 
after touching 17.68 broke to 17.40, while fluctua- 
tions of from 15 to 25 points took place in Seandina- 
vian exchange. Spanish pesetas moved within com- 
paratively narrow limits, with the trend lower dur- 
ing most of the time. 

Bankers’ sight on Amsterdam closed at 34.15, 
against 34.45; cable remittances 34.20, against 34.50; 
commercial sight bills at 34.10, against 34.40, and 
commercial sixty days at 33.74, against 34.04 last 
week. Closing quotations for Swiss francs were 
17.44 for bankers’ sight bills and 17.45 for cable 
transfers, in comparison with 17.58 and 17.60 a week 
earlier. Copenhagen checks finished at 17.70 and 
cable transfers 17.75, against 17.70 and 17.75. Checks 
on Sweden closed at 22.95 and cable transfers 23.00, 
against 23.00 and 23.05, while checks on Norway 
finished at 15.20 and cable transfers at 15.25, against 
15.20 and 15.25 the week previous. The fina! 
range for Spanish pesetas was 13.07 and 13.09, which 
compares with 13.05 and 13.07 last week. 

As to South American quotations, a slightly better 
tone developed early in the week and the rate for 
checks on Argentina advanced to 33.29%, but later 
receded and finished at 31.88%, with cable transfers 
at§32.0414, against 32.69 and 32.85 last week. For 
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Brazil there was a rally to 13.59% for checks, but the 
close was lower, at 12.98% and cable transfers 13.05, 
as contrasted with 13.10 and 13.16 last week. Chilian 
exchange was weak and broke to 10.85, a new low, and 
the closing figure, against 1214 a week ago. Peru re- 
mains fixed at 4.10. It is learned that Government 
proposals for the conversion into pounds sterling of a 
fund of about $12,000,000 now on deposit in New 
York City have been approved. The conversion of 
this money from dollars to sterling is expected to 
yield a profit because of prevailing exchange rates. 

Far Eastern exchange was fractionally easier, 
especially in the case of the Indian currencies, which 
have lately been depressed by the lowering in silver. 
Hong Kong closed at 49'4@50, against 50@50); 
Shanghai, 6634@67, against 66@6614; Yokohama, 
4814@4834, against 49@4914; Manila, 46@46% 
(unchanged); Singapore, 46!14@46%4 (unchanged); 
Bombay, 25144@26, against 26@27, and Calcutta, 
2534 @2614, against 26144@27)4. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,454,095 net in cash as a result of the cur- 
reney movements for the week ending June 2. 
Their receipts from the interior have aggregated 
$6,746,095, while the shipments have reached $1,292,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Gain or Loss 
lo Banks. 


Week ending June 2. | Into Out of 
| Banks. Banks. 


Banks’ interior movement | $1,292,000!iGain $5,454,095 





‘ $6,746,095 





As the Sub-Treasury was taken over by the Ied- 
eral Reserve Bank on Dee. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal) he- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
May 28. 


Monday, Tuesday, 
May 30. May 31. 


Wednesd’y, 
June 1. 


Friday, 
June 3. 


Thursday, 
June 2. 


Aggregate 
for Week. 





J $ es $ 
70.418,.739'47.839,023 5! 58,€04,195 62,409,210' Cr. 297,935,028 








$ x 
58,663,849) Holiday 





The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





June 2 1921. June 3 


Total. Gold. Silver. 
L £ 

128 363,389 
142,825,410 
54,574,500 
10,944,000 
99,890,000 
32,892,000 
50,495,000 
10,662,000 
21,747,000 


1920. 
Banks of— 








Silver. Total. 


a 





£ 
114,458,784 
9,600,000 153,961,988 
176,550) 54,760,450 
2,369,000, 13,313,000 10,944,000 2,369,000 13.313.000 
24,380,000 124,270,000 938,105,000) 24,827,000 122.932 000 
2,999,000) 35,891,000 32,190,000 3,006,000 35.196.000 
1,095,000 51,590,000 52,983,000 1,027,000 54,010,000 
1,500,000) 12,162,000 10,659,000 1,085,000 11.744.000 
4,444,000 26,191,000 21,235,000 3,629,000) 24,864,000 
—=~-15,649,000 14,499,000 14,499,000 
12,820,000, 12,589,000 12,753,000 
8,115,000 8,121,000 8,121,000 


48 152,700,636 952,999 574,729,672) 45,883,550620,613,222 
47 ,935,300636,153,147'572,713,632' 45,925,200618,638.832 


£ £ | 

ree 128 363,389 114,458,784 
10,880,000 153,705,410 144,361,988 
308,700) 54,883,200, 54,583,900 


England _- 
France a_. 
Germany - 
Aus.-Hun.- 
Spain __-.- 
Italy 
Netherl'ds. 
Nat. Belg. 
Switz land. 
Sweden.__| 15,649,000) adie 
Denmark ~ 12,643,000 164,000, 
Norway .. 8,115,000 


Total week 588,800,299 
Prev. week 588,217,847) 








a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 





TAXING THE POOR. 


Fighting, as usual, anything that affects adversely 
the pocketbooks of its own members, the American 
Federation of Labor announces its opposition to a 
Sales Tax. It not only wants the workingman to 
be exempt from certain of our general laws, but cer- 
tain of our taxes. In reference to the Sales Tax 
that shall be laid upon the volume of retailers’ sales, 
there are objections to this from other soureces— 
both political and economic. But there is often, in 
the voicing of this objection, a sentimentalism and 
hysteria that is in no way related to a fair considera- 
tion of the matter. For instance—it is averred that 
there is in this proposal a sinister scheme to shift 
the burden of taxation from the rich and place it 
on the backs of the poor. This is charged to be be- 
hind the repeal of the Iixcess Profits Tax and a sub- 
stitution of some form of Sales Tax—when the fact 
is the Government itself recommends a repeal of the 
Ixxcess Profits Tax because it no longer yields ade- 
quate revenue and at the same time hampers busi- 
ness. 

Now rich and poor are only relative terms. And 
when a Government representing a hundred and five 
millions of people is confronted with the task of 
raising annually a revenue of five billions or even 
four billions, is it not time to inquire seriously as to 
the basis of any exemptions at all? We do not have 
to consider alone a possible sales tax. The exemp- 
tion occurs in the personal income. Now we shatt 
make no mistake if we realize at the outset that 
these time-old exemptions are thought to be founded 
in the public good—and are not a matter of sheer 
favoritism, a sop thrown to ignorance, idleness, in- 
efficiency. The old general exemption of a certain 
amount of household goods and of the tools of the 
workman under a State tax on personal property, 
had behind it a degree of sympathy, it is true, fora 
base—the principle of encouragement to the citizen 
to have an abiding place and to own the implements 
that enable him to make a living. And so far, it was 
generously accepted. The exemption of one thou 
sand or two thousand dollars in the Federal or State 
income tax, in a more complex business world, and 
in a more advanced state of society, has not the same 
sanction, if indeed under present needs it has any 
at all. But it was in recognition of the political 
value of home and family. Speaking broadly, the 
genesis of more modern exemptions is not so much 
in justice as in charity—not so much in patriot- 
equality as in personal privilege. Its original up- 
lift of pioneer days, we may indulge the expression, 
has changed into an indefinable class rule through 
pressure brought by politics in behalf of the voting 
power of the poor. 

Men are not made law-abiding citizens by the chi- 
canery of governments. Let us bring two thoughts 
together: We feel, however remotely and faintly, 
the spirit of revolt prevalent over the world; we 
are yearly becoming more conscious that all our 
taxation save an insignificant seven or eight per 
cent of the whole is war-taxation. Will this vague. 
shadowy spirit of revolt be weakened by pandering 
to its every whim, by releasing it, in terror, from 
bearing in full a share in the burdens of Govern- 
ment? Will we ever be able to inculcate that full 
responsibility of the citizen which we designate by 
the name of “Americanism,” if in times of stress, 
times that call for extra exertion of workers to pro 
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duce, we set up a system of taxation which enables 
a certain class, though comparatively poor, to shirk 
that part of production which goes to Government? 
Would not those who, with little worldly goods, seek 
asylum here—an asylum that has now a new mean- 
ing under a “world-democracy” saved-—have more 
respect for Government if they were compelled to 
contribute to its support? If we consider alone the 
immigrant, if we contemplate only the present pass- 
ing years, would not the public welfare be conserved 
by so laying our taxes that every citizen, man or 
woman, pay something to the support of Govern- 
ment, and know that he pays it? Besides, the in- 
come tax is a gradated tax—also a questionable 
form when it subjects energy, skill, management, 


saving and thrift, to the penalization by increasing 


rates upward. 

Exemption relieves tens of thousands of business 
men from any reminder whatever that there is a 
general Government which protects them in their 
vocation, relieves them from any thought recurring 
annually that war is the most expensive game hu- 
manity ever indulged in. When these petty mer- 
chants—and in our cities thousands of them are of 
foreign birth, language, and, or, associations—are 
conscripted for war, are they in their response ani- 
mated by new ideals of world-peace or thrilled by 
the pomp, trappings and excitement, of the old mili- 
tarism? And in time of profound peace—as these 
naturalized and partly Americanized citizens ap- 
proach the polls, are they impressed with the dig- 
nity, power and protection of a Federal Government 
that has never come down to their doors, to the ac- 
tuality of their lives, in the form of the tax gath- 
erer? 

Since world-war, whether fought primarily to 
overcome autocracy by establishing more firmly in 
the earth democracy, or to avert the impending 
slavery of militarism in the hands of ruthless power, 
did actually result in more democracies, and in new 
and violent changes in the relations of citizens of 
single States, is it not a time when “every citizen 
should rally to the support of his country.” If a 
man must do “his bit” in war, should he not do the 
same in time of peace? When there are from twen- 
ty-five to thirty billions of indebtedness existent, 
either in bonds or temporary or undeclared forms 
of indebtedness, should not every citizen be made to 
feel the seriousness of the situation? Aside from 
the fact that the aggregate contribution to the total 
tax funds would be very large if these “poor” were 
taxed, even very lightly, how public opinion would 
be educated by an actual schooling in tax-paying as 
a duty and responsibility of every citizen to the 
State that protects him in his freedom to labor and 
to live? 
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FUNDAMENTALS DETERMINING HONESTY 
IN BUSINESS. 

“The Government’s part in business should be 
no more than to insure adherence to the principles 
of common honesty, and to establish regulations 
that will enable it to sail a safe course. There has 
been some tendency to regard business as dishonest 
until it should prove itself honest, and to regard 
bigness in business as a crime. But almost all busi- 
ness to-day is conducted on a scale which, though 
we have come to regard it as common-place, would 
have made our forefathers gasp; and I prefer to 
assume it is honest until proven dishonest. If they 
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had attempted to limit business in size and scope, 
they would have prevented even the little business 
of to-day being as great as it is. So, I speak for the 
least possible measure of Government interference 
with business, but for the largest co-operation with 
properly conducted business, and the most effective 
measures to insure that, whether it be big or Little, 
business shall be honest and fair.” 

President Harding gave to the country a wholly 
admirable address at the celebration of the found- 
ing of “The New York Commercial,” as reported by 
us last week. It should carry assurance to business, 
far and wide, to speed up, conscious of being in 
friendly environment. It should add to the dignity 
and effectiveness of Government, defining its pow- 
ers and duties, and increasing the reverence of the 
people for this great instrument of protection to 
property and effort. In the quotation which we 
have placed at the head of this article there is abun- 
dant cause for congratulation that the course of this 
Administration will be shaped by the great under- 
lying principles which govern our economic advance. 
In one short statement the President takes the 
Government completely out of business; he gives to 
it its needed freedom to function and grow accord- 
ing to its own laws; and, whether big or little, he 
asks only that it be honest. 

We are tempted to continue this line of thought 
a little further, and to say, at the outset, that busi- 
ness which is free, business which is builded on the 
natural laws of trade, if non-interfered with by ar- 
bitrary power, will be honest. We take it that the 
President would be far from asserting that the Gov- 
ernment has any power to instill honesty into busi- 
ness transactions. Honesty, in its last analysis, is 
a quality in man. And, as so often said, we cannot 
make men moral by law. Nor can we, without that 
very “interference” which the President warns 
against, through governmental determination set 
up a standard of honesty in wages and profits. But 
there is a natural law in free competition which ren- 
ders this attempt by government unnecessary—and 
this law may be expressed as the greatest service at 
the least cost. The whole energy of the human race 
in production and exchange is to reap the full meas- 
ure of benefit for the effort put forth. And this is 
chief in the regulation of wages and profits—a regu- 
lation which through custom and experience not 
only induces equality of exchange, but compels, in 
the long run, an equable standard of wages and 
profits. 

We have a simple and homely adage in trade that 
the best policy is to “look out for the interests of the 
other fellow.” But in doing this we make no sacri- 
fice of the truth that continuance and renewal in 
trade demands a profit which will insure the full 
functioning of capital for its own sake. This makes 
it impossible that those not owning this capital shall 
control it in their own interests, or according to 
“standards of living,” independent of the value of 
services, set up by themselves; or according to 
standards of honesty conceived in selfishness and 
greed. Profit is in itself just as honest as wages 
and in the natural course of business is precedent 
thereto. Wages, however honest, cannot beat thin 
air and produce human sustenance. The child born 
to-day inherits the traditions and customs of what 
we term civilization—and the boundless opportu- 
nities for effort based upon the accumulations of the 
past. Grown to manhood and effective service the 
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worker owns his own ability to toil and to trade, 
and more or less as the case may be, of the capital- 
instruments of production and exchange. If there 
were no governmental guaranty of the ownership 
of property there would be no assurance that work 
performed could be adequately paid for, or that it 
would furnish that variety and abundance that con- 
stitutes the opportunity for every man. 

Here, then, lies the fundamental basis of honesty 
in business—the acknowledgment, acceptance and 
continuance of the property rights of the individual 
under our constitutional system, as developed by the 
free initiative and energy of the people—that the 
toiler owns his own right to toil in the interest of 
wages determined by the value of the services 
performed—that the capital-owner owns his own 
right to profits that result from serviceable func- 
tioning in enterprise and industry as those profits 
are regulated and determined by the natural laws 
of competition, a competition which is co-operative 
through the necessary relations of interdependence 
in all business. If this is true, must it not follow 
that big business is as honest as little, and does it 
not follow that the natura! competitive regulation 
of big business is, in the nature of things in the long 
run, more exact, precise, and determining than that 
of small? And is not this borne out by the general 
fact that the percentage of profits in big business is 
smaller and less variable than that in little busi- 
ness ? 

True it is that the honesty of business is not deter- 
mined or regulated by its size but by the character 
of its conduct. The law of profit, as of wages, 1s 
service. Capital becomes instinct with the vigor of 
lives that have treasured up the rewards of labor, 
lives past and present, and is entitled to its just re- 
wards, its living compensations. In this sense the 
life of capital is as precious as the life of labor. And 
no economic doctrine can ever annul the divine de- 
cree that man shall “eat his bread in the sweat of 
his brow.” He shall labor. He shall serve. Labor 
can no more seize upon capital arbitrarily than capti- 
tal can seize upon labor. Labor can no more im- 
press capital in its own service than capital can en- 
slave labor to its own use. The first standard of 
determining honesty in business is a full recogni- 
tion by both labor and capital of the fundamental 
conception of our Government and laws that the 
individual owns himself—owns his own energy and 
ability—and also owns property and capital as a 
result thereof—the amount of that ownership deter- 
mined by the natural rights of heredity and by his 
own achievements ir the world. 








A SOCIETY OF THE “INTELLECTUALS.” 


In Russia, we are told, the “brain workers” are 
starving. In France, they are forming a union. It 
is the war! And so runs the (new) world away. 
We have in this country many kinds of associations 
of teachers, doctors, lawyers, authors and artists— 
save for one actors’ union, and possibly the teachers, 
ours, we believe, are not “unionized” and operated 
for the purpose of collective bargaining as to the 
control of services, the standards of remuneration, 
or the nature of contracts. They are not modeled 
after the pattern of “labor unions,” and are more 
nearly social fellowships based on community of 
aim and work. Though there are some strong signs 
showing that the bug of “unionism” is taking hold 
on the brain of the brain-workers. 





In France the “Confederation des Travailleurs 
Intellectuels,” which translated means “Confedera- 
tion of Intellectual Workers,” is said now to com- 
prise 120,000 members. At first, we are informed, 
there was talk of an affiliation with the unions of 
manual laborers. But it was pointed out by “mod- 
erates” that there was little in common between this 
form of labor and that of intellectuals, and that the 
latter would not be satisfied with the pay of the 
former, and that there was in the manual labor 
classes a revolutionary element it would be well to 
avoid. The view of the moderates prevailed. And 
it is averred that the “manuals” did not welcome the 
“intellectuals” and looked upon them with a certain 
disfavor. Perhaps the central thought in the whole 
scheme as finally evolved is “the recognition of In- 
telligence as the third factor in production, the other 
two being Capital and Labor.” The result is “eighty 
associations” are enrolling themselves in a new 
“confederation.” 

A recent newspaper account gives the aims and 
objects as follows, quoting from the original mani- 
festo of the “confederation” : 


“The C. F. I. is open to all associations of brain- 
workers. 

“Tt seeks to represent, co-ordinate and defend the 
interests of all men and women who derive their 
principle means of subsistence, not from manual la- 
bor, or income from properties, but from the work 
of their minds and the product of their thought. 

“A capitalist can go to sleep, without exposing 
himself to ruin, upon the securities which clerks 
cause to yield revenue. Manual workers, tillers of 
the soil, can repeat each day the work which they 
did the day before. But, no matter what his special- 
ty, the intellectual worker, on the other hand, must 
renew himself constantly, perfect his product. .. . 
Progress is his contribution to society.” 


The reader is referred to the New York “Times” 
Book Review and Magazine of May 22 for this arti- 
cle in full. We must quote, however, one or two 
paragraphs further of this to us very naive an- 
nouncement of the “intellectuals” : 


“The first object of the C. F. I. is to prevent the 
principal artisans of progress from becoming its 
victims. 

“Too long has the intellectual worker had nothing 
to lean upon, for assuring his existence, except his 
personal worth. Too long has he feared to lose the 
freedom, which he valued above all material inter- 
ests, by joining associations or unions. 

“While unions of other workers were constantly 
making more determined efforts, tending more and 
more to bend the nation to their will, the intellec- 
tuals, rendered powerless because of their individ- 
ualism, both in relation to the above-mentioned 
growing organizations and to Governments, unrep- 
resented in the great conflicts where their fate was 
decided, looked on, day by day, while their influence 
dwindled and their rights were impaired. They re- 
mained enslaved, under the rules of a hierarchy 
which seemed to range them, now against the man- 
ual laborers, now against each other, for the greater 
advantage of the possessors of power.” 

If we may be pardoned the expression, that last 
paragraph is certainly a “hummer.” ‘The “intellec- 
tual worker,” with “nothing to lean upon” “except 
his personal worth,” afraid to “lose his freedom,” 
which he at the same time “valued above all ma- 
terial interests,” is “rendered powerless” by his “in- 
dividualism” in “relation... to Governments,”’ 
and is “unrepresented in the great conflicts” where 
his own “fate is decided,” and is “enslaved” by the 
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“hierarchy” of the “possessors of power.” Anybody 
in such dire straits as this is in trouble and there is 
no mistake about it. But while this movement of 
the “intellectuals” of France tempts us to levity, it 
is appropriate to consider it in a serious way. We 
all know that “brain-workers” of a certain class have 
suffered because of the success of wage-earners in 
the industries who through unionism have secured 
inordinate pay. But we have no sort of belief that 
those who are brain-workers in the contrasting 
sense above used can better themselves by the same 
organization methods and practice. 

In the first place, there is no sharp division be- 
tween manual and intellectual labor that can be 
made. In the second place, save in a few particu- 
lars, there is no common tie which naturally unites 
the various forms of brain-work. Third, the sur- 
render of individualism, which inevitably follows 
such a union, tends to declare a parity of worth, 
usefulness, value, and remuneration of all “intel- 
lectuals,” whatever the profession or kind of work 
performed, and without regard to degrees of excel- 
lence inside any one of them. Last—no such divi- 
sion can be made between manual or mechanical 
workers and brain-workers as that indicated by the 
word “renewal,” no “individualism” can be sur- 
rendered without the surrender of initiative, talent, 
even genius, to the common-place, and to the equit- 
able rewards of the common-place—and there is no 
proper relation of either manual or brain-worker to 
the Government, save that of independence from 
the restrictive control thereof, save under a social- 
istic regime. 

There come to mind some incidentals of the sub- 
ject which point to a change in customs as a matter 
of justice to those concerned. There are equities of 
contractual relations—such as has been brought out 
concerning the use of the plots of stories for scenario 
purposes—that should receive general considera- 
tion. And royalty compensations are open to ques- 
tion. But a little agitation will go a “long ways” 
to adjust these matters between the parties—with- 
out striving by unionism to put shackles upon both. 
It may be said, however, in a very broad statement, 
that nothing will ever change or ought to change the 
dependence of the brain-worker upon his talent, his 
cultivation, his education, his industry, and that 
subtle something which is his by right of possession 
and which cannot be owned by or bred in another, 
and which is of such corresponding value to the 
world as always to demand its own price. 

It is all nonsense to talk about the thinker being 
the victim of tha mere doer. The very civilization 
we enjoy depends not only on the freedom of thought 
but on the supremacy of thought in our affairs. And 
it is worse than nonsense to talk about the “think- 
ers” capturing the powers of Government for their 
own aggrandizement after the manner of “laborers” 
through “unionism.” Nor is it true that these 
“brain-workers” never repeat themselves. What of 
the lecture that is delivered two hundred times in a 
season, and the novel, the “best seller.” that cireu- 
lates by the tens and sometimes hundreds of thou- 
sands—two of our best paying intellectual prod. 
ucts? What of the physician who writes the same 
prescription for a hundred different patients, vary- 
ing it slightly, perhaps, to meet the needs of the sin- 
gle person; what of the lawyer, storing his mind 
with decisions and precedents which he fits to manv 
recurring though differing cases in his practice: 





what of the minister, who accepts a “new call” and 
“turns his barrel over’? And how is it possible to 
horizontalize the proper pay for jury-pleas, pre- 
scriptions, bookkeeping and accounting, pictures 
and sculptures, books, lectures, movie scenarios, 
mechanical inventions and scientific discoveries and 
formulas, by means of a confederation of associa- 
tions? While we sympathize with open efforts to 
correct apparent wrongs in relation to the services 
of intellectual workers that are the result of cus- 
tom more perhaps than for any other cause—we be- 
lieve that even “intellectuals” cannot right this 
world by methods of ordinary “unionism.” 








FINAL ACTION ON THE BUDGET BILL. 


Last week the House and Senate reached a com 
plete agreement on and passed the budget bill (S. 
1084). It will be recalled that a similar bill was 
vetoed by President Wilson because Congress re- 
tained the power to remove the Comptroller-Gen- 
eral. The new bill restores this provision. 

The principal features of the new bill are the crea- 
tion of a Bureau of the Budget in the Treasury De- 
partment, with authority to prune the annual esti- 
mates of expenditures before they are submitted to 
Congress; provision for a corps of experts in the 
Bureau who will devote their whole time to a study 
of means to save money to the taxpayer in the finan- 
cial administration of the Government; and the cre- 
ation of a system of independent audit, known as the 
General Accounting Office, responsible to Congress 
only, whose duty it is to audit and report to Con- 
gress any irregularities in the expenditure of pub- 
lic funds voted by Congress for the use of the execu- 
tive departments. 

Credit for this measure is due to Senator Medill 
McCormick. It is difficult for anyone outside of the 
circles of Congress to realize the obstacles he has 
overcome and the legislative strategy which was nec- 
essary to bring the bill to its final passage. The bill 
as adopted is in accord with the original McCormick 
budget plan submitted to the Sixty-fifth Congress 
March 14, 1918. This was the first complete budget 
plan ever laid before Congress, and its adoption at 
that time would have saved the country hundreds 
of millions of dollars through a system of close con- 
trol over war expenditures. Mr. McCormick was 
then a member of the House. Upon the convening of 
the Sixty-sixth Congress, Mr. McCormick, now a 
Senator, reintroduced his budget bills, and on the 
following day Mr. Good introduced a budget bill 
embodving the principles of the McCormick bills 
with certain variations. Then occurred a protracted 
controversy between the two branches of Congress 
as to where the Budget Bureau should be placed 
and as to who should be authorized to use the prun- 
ing knife. The House plan would have given us a 
much weaker budget system. 

The bill, as adopted, raises the Secretary of the 
Treasury to the position of a Minister of Finance. 
He is given ample power to protect the public treas- 
ury from the unwise and inexpedient demands of the 
various executive departments. This, however, is 
not a new grant but a restoration of power. In the 
early days of the Government, Hamilton, Gallatin 
and Crawford held and exercised this authority by 
virtue of a provision in the law of 1789 establishing 
the Treasury Department. Under later Secretaries, 
when it was the normal thing for the revenue to ex- 
ceed the expenditures, this authority was not exer- 
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cised and became obsolete. When the statutes were | 


revised in 1873, the provision giving the Secretary 
of the Treasury control over the estimates was omit- 
ted from the compilation. The present Secretary of 
the Treasury will thus be the first real Minister of 
Finance we have had for nearly a hundred years. 

Under the bill the responsibility for the budget is 
placed upon the President. He will submit the 
budget to Congress each year as his recommended 
financial program for the coming fiscal year. Be- 
fore it reaches the President the estimates contained 
therein will have been most carefully studied by the 
Budget Bureau and many revisions and reductions 
made. The Secretary of the Treasury will sit in the 
Cabinet when the great questions of financial pol- 
icy are being considered, and he, with the support 
of the President, will be there armed with facts and 
figures to protect the Treasury from the financial 
effect of the enthusiasm of his colleagues for their 
projects. He will be the only member of the Cabinet 
at these councils interested solely in the financial 
aspect of proposed activities, and his interest will be 
to protect the taxpayer, whereas the other members 
naturally will be primarily interested in the execu- 
tions of their plans. Their interests will be func- 
tional rather than financial. 

The budget bill carries out only two phases of the 
budget plan of Senator McCormick—that is, execu- 
tive control over the preparation and submission of 
the estimates, and an independent audit of the Gov- 
ernment accounts. There are four other phases of 
his plan which can be met only by amendments to 
the rules of the House and the Senate. . This has 
already been done in part. The House has estab- 
lished a single committee to consider the budget, 


and the Senate has established a single committee 
to consider the expenditures of the Government. Be- 
fore this latter committee would come the report of 
the Comptroller-General and he will work somewhat 


under their instructions. The House has yet to cre- 
ate a single committee on expenditures, and the Sen- 
ate has yet to concentrate the authority over appro- 
priations into one committee. A resolution for the 
latter is now pending. Action has yet to be taken 
on further restricting the power of Congress to 
amend the budget by increasing or adding new, items 
not requested by the Executive and on giving the 
heads of the executive departments the privilege of 
explaining and defending their budget estimates on 
the fioor of the House and Senate. 
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PROPOSED FEDERAL LIVESTOCK COMMIS- 
SION—STILL APPEALING TO GOVERNMENT. 

Notwithstanding President Harding’s distinct 
and repeated call for less meddling by Government 
with business, we are not yet done with that evil. 
Senate bill No. 659, fathered by Senator Norris of 
Nebraska, would set up in the Department of Agri- 
culture a Federal Livestock Commissioner, who 
shall ascertain the demand for meat and meat prod- 
ucts, and make rules for persons engaged in supply- 
ing that demand. The packers (for of course the thing 
is aimed at the concerns that have been the most 
conspicuous objects of attack for several years past) 
must not agree with one another, or with anybody, 
“for the purpose of preventing any person from car- 
rving on a competition of similar business in com- 
merce,” or doing anything unfair, discriminatory, or 
tending towards monopoly, etc. In all this there is 
nothing strictly new. In December of 1919, the Chi- 








cago packers, as the most expedient course in their 
then circumstances, consented to a decree binding 
them to sell their holdings in stockyards and rail- 
road terminals, to “forever dissociate themselves 
with the retail meat business,” and to withdraw 
from various “unrelated lines.” Nor is it new that 
the Commissioner proposed in this bill may issue 
to persons asking it a “certificate of registration 
for engaging in the livestock industry”; it is not 
new, either, that the registrant shall “furnish the 
services and facilities of his business, on fair and 
reasonable terms, to all persons applying there- 
for,” and shall set aside such portions of his own 
facilities desired by the applicant and determined 
by the commissioner “as may reasonably be neces- 
sary to accommodate small shippers and local pa- 
trons.” We have had this same proposition before, 
and as a part of it each applicant for registration 
(that is, for license to enter the meat industry) 
must agree in advance to do whatever the commis- 
sioner required of him, for this was exactly the 
meaning of it. 

Surely it cannot be necessary to spend many 
words on a proposition itself so expressive. It is a 
sort of business “nesting,” one business to go on in- 
side of the facilities if not on the very premises of 
another. Any man can weigh it very well for him- 
self by asking himself whether he would like or con- 
sent to have a competitor operating in such a man- 
ner as this and how he thinks a scheme of business 
“licensing” which involves locating a parasite with- 
in one’s business vitals would probably work out in 
practice. 

The Federal Trade Commission has long regarded 
the Chicago packers as an excited bull regards a bit 
of red cloth. It has charged at them and has tried 
to put upon them every known business offense, 
even issuing a special pamphlet assailing the “Big 
Five.” Yet it has not been able to satisfy itself over 
its own accomplishments, and there is doubt whether 
it has satisfied anybody; of all our regulative and 
re-creating commissions none has been so uneasy 
about itself and so given to explanatory and self. 
justifying discourses. As an instance, in a single 
week in January of last year, Mr. Colver of that body 
repeated before three separate meetings his defen- 
sive and explanatory discourse, and Mr. Thompson, 
a fellow-member, tried to show to a gathering of 
farmers in Denver how the Commission helped their 
industry by holding the world of business (which 
he figured as “a great river of trade’) open always 
for movement, keeping “that river free from obstruc- 
tions such as will tend towards monopoly.” Yet 
uneasy lies the head that wears a crown, and it can- 
not be deemed surprising that this unhappy Com- 
mission has not satisfied the public, for its members 
are not happy themselves; they need omniscience 
and doubt whether they possess it, for Mr. Colver 
told the farmers that the Commission can consider 
only real menaces to the public interest in passing 
on unfair practices, and “it is the difficulty of de- 
termining when the public is affected that causes 
the members of the Commission to stay up nights.” 

Every serious-minded father who recognizes his 
own responsibility for the training of his children 
that they may bear well their part in life feels some 
sense of inadequacy in himself to perform a duty 
that is laid upon him and cannot be put aside; every 
such parent is satisfied with his share in moulding 
the next generation and does not crave doing it for 
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the children of other men. Every head of a great 


private business feels his own limitations and 
would shrink from trying to direct several other 
businesses in which he has had no training and for 
which he has neither time nor strength. It is only 
the mere politician, wanting in any special knowl- 
edge, who dreams of regulating everything and 
would rush in where the wiser fear to tread; falli- 
bility does not recognize its own image in the glass 
of actual test, and itches to grasp the reins and 
“drive” everything. Mr. Colver himself furnished 
an example and made a confession, without appar- 
ently realizing either, in his thrice-repeated address 
of attempted justification above referred to. Busi- 
ness, he said, is suffering because “laws made to ap- 
ply to business are of necessity inflexible, while 
business changes from day to day.” Entirely true, 
and a confession as well, but Mr. Colver did not see 
it; instead, he imagined a flexible regulation. Said 
he: “What is good for one industry is bad for an- 
other, and what amounts to a mortal sin in one in- 
dustry is actually a virtue in another... these 
anti-trust laws are not only inflexible, but the mul- 
titude of decisions which have been handed down 
have of necessity created a zone of doubt through 
which business has to pass, and yet where, with each 
step it takes, it fears a pitfall.” So he proceeded to 
try once more to explain and justify the ridiculous 
bill (once proposed by his Commission) for en- 
abling every person with a business venture in mind 
to take it in advance to a Government censor and 
universal adviser and get a sort of license approval, 
upon which he could safely proceed—until some- 
body rose to complain of him. This was to remove 
the “zone of doubt.” 

All production, all industry, all transportation, 
all trade, all investments, are now in a state of 
halting and hesitancy, because the world has been 
riven and heaved upward almost from its founda- 
tions, and every man is more or less waiting for 
light to begin to show through the mists and give 
him some marks by which to set his own course. We 
have been regulated, we have been reproved and cor- 
rected, we have been accused and sometimes pun- 
ished, for sins of selfishness, and we are neither con- 
vinced of the wisdom and purity of the judges nor 
satisfied with the results. That we are on the way 
back to the normal few except mere babblers doubt, 
but when we venture a step (as events force us to 
do) we are still uncertain how near the spot oa 
which we must step may be to the bedrock basis 
that is the ultimate before our new progress can 
really be deemed begun. Only the shallowest per- 
sons feel sure of their own judgment and forecasts; 
whither shall we turn for infallible counsel? We 
have allowed ourselves to accept that muddy thing 
called “Government,” an ever-shifting product of 
confessedly bad elective processes, as the arbiter 
and counsellor for all private affairs. What does 
Government know, what has it accomplished, how 
do results in its own exclusive operations prove its 
competence to direct all other work of men? For 
answer, take what our surely outspoken President 
told us, last week, of Governmental deficiencies, and 
note that what he said is sustained by an experience 
that can neither be disputed nor forgotten. Govern- 
ment did accomplish some things in haste and emer- 
gency, but “at a staggering cost which society could 
not long bear”; our prosperity was imaginary, made 
by burning our reserve stocks of capital; thus came 
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reaction and depression, with a vast increase in the 
burden which Government itself imposes, and now 
we must lessen that burden somehow. Instead of 
being in any manner a superior entity, “Government 
should be placed, as far as possible, under a strict 
sway of the methods which are applied in private 
business . . . every principle and device which pro- 
motes efficency in private business should be adopted 
and applied to Governmental affairs.” 

So, after we have been indulging the habit of 
looking to Government to purify, uplift, enlarge and 
make healthy all private business, President Har- 
ding, who has had long opportunity of observation 
and participation, tells us we have been under a de- 
lusion; now effort should turn in the other direc- 


tion, and private initiative and private character 


must correct and reform Government. 

Can any man who does a bit of independent think- 
ing controvert this? Is anything clearer than that 
the way back to normal and healthy national and 
international life and progress must be found in 
the independent yet correlated and united effort 
of the individual, and not in any action applied to 
him by Governments? Should we not, therefore, 
sternly condemn and send to the scrap-heap all prop- 
ositions to closely regulate any private operations? 








THE WORTH OF THE INCORRUPTIBLE 
PUBLIC MAN. 

In the funeral services over Lincoln’s great Secre- 
tary of War, Edwin M. Stanton, in Cincinnati, his 
home, one of the most prominent citizens, a general 
of the Civil War, delivering the address, and re- 
counting the Secretary’s distinguished services, 
called attention to the fact that having had the 
greatest opportunity of any man of his day to en- 
rich himself, he died a poor man. Then he said: 
“Let this be the inscription on his tomb, ‘Here lies 
the incorruptible Edwin M. Stanton.’ ” 

In the notice the other day of the death of the 
late Secretary of the Interior, Franklin K. Lane, 
after the account of his many public services and of 
his high character and his great abilities, came the 
single line, “He left no estate.” 

Memory at once went back to the earlier inscrip- 
tion. Here was another public officer, also a Secre- 
tary during a great war, which offered unparalleled 
opportunities for gaining wealth, of which a multi- 
tude of men took advantage, who came through un- 
scathed, and on whose monument, when it is erect- 
ed, may also be written, “Here lies the incorruptible 
Franklin K. Lane.” Generations to come will stand 
and read it with reverence. 

This does not imply that such American public 
men have been few. It is enough to read back— 
the names of the late Presidents, Wilson, Taft, 
Roosevelt, McKinley, Cleveland, Hayes, Harrison, 
Garfield, and on to the beginning—certainly not in 
recent times was there one, if there was one in the 
past, open to the charge of having used his high posi- 
tion to aggrandize himself, or who was corruptible 
by money. 

Much evil is spoken of men in high position to- 
day, capitalists, bankers, presidents of railways, 
heads of great corporations, and the like. Unhap- 
pily there are sufficient outstanding individual in- 
stances of shame or dishonor to keep alive the ac- 
cusation, as, unfortunately, is more or less true 
even in the most honored professions; but who 
thinks of the immense value to the community of 
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even the individual prominent man who has stood in 
the midst of the temptations of high position and has 
come through unscathed? We expect the great mul- 
titude of the common people to be honest and true 
and decent of life, else how would the country sur- 
vive? Otherwise we would despair of democracy. 

But there is reason to-day for laying emphasis 
upon the special value of the individual instance. 
The disturbance that threatens the world is far 
more than economic. It involves the foundations of 
society and of civilization. It originates in ideas; 
it is a matter of conceptions and passions, and even 
of visions and longings. It belongs to no stratum 
of humanity; like an odor or a gas it penetrates 
everywhere, or like a mineral salt dropped in a 
body of water its presence for good or evil may %3e 
detected throughout. | 

Bolshevism is savagery. It is a violent attempt to 
turn humanity back to primitive conditions. It 
looks upon civilized life as hopelessly morbid and 
complex, not possible to be cured. It would relent- 
lessly crush and destroy as the only way of reducing 
all to a level, even if it be a desert. Lenin saw the 
failure against the great mass of Russia of the Nihi- 
lists and their resort to violence; and equally of 
Tolstoy, who, wearied with the emptiness of a disso- 
lute early life in himself and in those about him, was 
content with giving his message in powerful novels 
and resorting to a life of abnegation, till he died ia 
despair of any effect. Meanwhile corruption in its 
boldest form had in high places in Russia become 
defiant and reckless, till with men of the better class 
the desire of reform gave place to impatience with 
slow, constructive methods, demanding all or noth- 
ing. When the upheaval of the war, involving the 
very structure of human society, no less than of 
States, brought the opportunity, Lenin was ready to 
profit by the experience of others. He attacked ex- 
isting civilization in all its forms as thoroughly as 
Tolstoy did, and he resorted to violence more re- 
morselessly than the Nihilists. He was able to get 
possession of the gold and the money, first of the 
Government and then of the people, and, with that, 
control of the army. He stopped at no violence; 1¢ 
spared none; he spread terror and created a desert. 
He carries out mercilessly the purpose to sweep the 
field clear of civilization and force the world back 
to primitive nature. 

Of course the effort will fail and he will vanish. 
Sheer force and violence, however overwhelming its 
onset, has always failed. But the fact to be reck- 
oned with is the evil at its source. That will not 
end with Lenin and the Bolsheviki. An exiled Rus- 
sian says: “Bolshevism is barbarism, but wearied 
civilization longs for barbarism as a stifling man 
longs for air. It is a reversion to Nature, but those 
who have gone wild in civilized society are power- 
fully attracted to a state of primitive nature. The 
world once drank in the teaching of Rousseau, and 
now drinks in the teaching of Tolstoy. The timid 
troglodytes hid in mountain caves, but the new 
troglodytes of to-day hide in the recesses of civiii- 
zation. Bolshevism is the suicide of Europe; Tol- 
stoy inspired the act; Lenin completed it.” And 
much more to the same effect. 

A thoughtful and suffering Russian may be justi- 
fied in his fears and distress. But his testimony is 
the important thing. Russia’s need, he says, is of 
religion and of God. The evil is deep and serious. 
We are witnessing only an external and violent form 





of it, but it is a cry from the depths of men’s hearts. 
Therefore, it concerns civilization and life as we 
know and desire it. It is not to be cured by short 
measures or by force. Men’s eyes are to be opened, 
and their thoughts and convictions are to be 
changed. Larger knowledge must be supplied. But 
far more is needed. The eternal verities that go 
far beyond questions of propriety or expediency, 
and which underlie ethics, have been crowded out of 
men’s minds; they must be brought back. Only 
so can these delusions be expelled and sanity re- 
stored. 

How can this be done? How were the verities 
lost? Largely by the force of evil example. Laxity 
of morals, carelessness of truth, greed, avarice, sel- 
fishness, oppression, dishonesty, indifference to oth- 
ers’ needs, hypocrisy, disregard of religion and of 
God in spirit and conduct, these are the powerful 
destructive influences in human society. They have 
loosened the bonds of character, and have under. 
mined faith in God and man. 

No influence will be so effective in restoring so- 
ciety, because none can so effectively reach and re- 
new the individual man, as the example of men like 
those of whom we have spoken. Men who in posi- 
tions of prominence have been true to the things 
that men know they should believe. They are teach- 
ers of truth and revealers of God, to whom all find 
they must listen. Their testimony brings back into 
men’s minds and sets up again in their hearts the 
verities they knew but had cast out. They enforce 
the words of the appointed teachers whom the crowd 
had ceased to regard. As the lily on the surface of 
the pool makes one patient, even with the mud and 
slime, so such lives give courage and patience to-day. 
They carry conviction that cannot be gainsaid. 
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MEND. 

Thomas W. Lamont of J. P. Morgan & Co., who had been 
abroad for some weeks, had the following to say on his 
return on the White Star Liner Olympic, which arrived 
here on the Ist inst.: 


Conditions on the other side are, it seemed to me, distinctly on the mend. 
In England the coal strike has been a heavy burden to bear, but the attitude 
of the people has been patient and calm, and the course of the Government 
admirable. When I sailed there was every expectation that an early settle- 
ment of the strike would be arrived at. 

On the Continent steady progress in industry and agriculture was under 
way. France, Italy and Belgium have all made great strides in this last 
year. As to political conditions, much has been said from time to time as 
to France’s uncompromising attitudeon the subject of reparations, &c., but 
I want to say that the members of her Government and men of affairs gen- 
erally impressed me as moderate and reasonable in their views. I look 
to see such difficult situations as still exist fall into gradual] adjustment. 
The fact that the United States Government is now represented in the 
counsels of the Allies in their measures to establish permanent peace and 
tranquility, has been very heartening to all Europe and is a distinct factor 
of hope in the situation. 


Mr. Lamont’s departure for Europe on April 6 was re- 
ferred to in our issue of April 9. 








NO NEW BELGIAN FINANCING IN U. 5S. 
*PLATED AT THIS TIME. 


Referring to some current rumors in regard to the possi- 
bility of Belgian financing, the Belgian Ambassador, Baron 
De Cartier, advises the Guaranty Trust Company of New 
York that there is no basis for these rumors, and states 
that Belgium is not considering any financing in this country 
at the present time. 


CON TEM- 





GERMAN GOVERNMENT COMPLETES REPARA- 
TION PAYMENT. 

The German Government this week completed the pay- 
ment of 1,000,000,000 gold marks in fulfillment of the first 
installment of its reparations obligations. Prior to this 
week’s payment, Germany, according to an announcement on 
May 17 of the Reparations Commission (to which we have 
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previously referred), placed at the disposal of the Com- 
mission 150,000,000 gold marks in gold and foreign cur- 
rency. This was followed on May 30 by the payment by 
Germany of twenty German treasury three-months bills, 
equivalent to 840,000,000 gold marks, of which about $80,- 
000,000 is payable in New York, $60,000,000 in London and 
$60,000,000 in Paris. The payment which was this week 
turned over to the Reparations Commission had been 
brought from Berlin to Paris by a special courier arriving 
in the latter city May 29. Besides these 
totaling 990,000,000 gold marks, it is stated that about 10,- 
000,000 gold marks are held in Berlin at the disposal of the 
Reparations Commission. The bills or notes delivered to the 
Reparations Commission are endorsed by the Deutsche 
Reichsbank, the Dresdner Bank, the Disconto Gesellschaft 
and the Darmstadter Bank, four leading banks which, ac- 
cording to the Associated Press, volunteered their joint 
guarantee in return for the Government’s assurance that 
the notes would be redeemed at maturity without holding 
the banks materially responsible. Another feature of the 
payment of the reparations obligations has been the deposit 
in the Federal Reserve Bank of New York of $35,753,000. 
An indication that this represented the original payment of 
150,000,000 gold marks made by Germany was furnished 
in a Chicago “Tribune” cablegram from Berlin (copyright) 
May 27, which said: 

Announcement to-day that Germany already had deposited 150,000,000 
marks in foreign money with the Federal Reserve Bank in New York 
caused excitement and pessimism among money speculators who believe 
that if Germany is forced to buy money in the open market there would be 
a lull in the German market. 

Incidentally, American buyers who hoped to take orders on account of 
the strength of the mark see no possibility of doing business .§ 

The deposit of the money in the Federal Reserve Bank 
was completed on May 31, the payment being made by Hall- 
garten & Co., the Equitable Trust Co., Speyer & Co. and the 
Guaranty Trust Co. According to the “Journal of Com- 
merce,’ of June 1, $15,000,000 was reported as the share of 
the payment handled by the Equitable, with Hallgarten & 
Co. also handling a large proportioa. The Guaranty and 
are & Co. were stated to have figured less prominently 
in the transaction. The “Journal of Commerce” added: 

This operation, which was begun last Friday, practically exhausts the 
balances in this country of the Reichsbank, according to a statement made 
in one quarter, but information from another source indicates that its bal- 
ances are still considerab!e. In order to prepare for the payment it was 
necessary for Germany to transfer here last week almost $20,000,000. 
This was accomplished by the transfer of checks, gold certificates and other 
forms of legal tender, the bulk of the dollars being acquired through offerings 


of sterling and francs, thus explaining the recent break in the exchange mar- 
ket. 

The exact amount paid is the equivalent of 143,000,000 gold marks, or 
1,800,000,000 paper marks, bankers said yesterday. No explanation was 
obtainable accounting for the discrepancy between this figure and the 150,- 
000,000 goid marks which the morning dispatches mentioned as having been 
paid. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914. 

ASSETS. 


Apr. 301921. Mar.311921. June 30 1914. 
Gold and subsidiary coin— ~ ~ $ 

62,780,844 

19,547,201 


67 .082,491 
17 ,648 888 


28,948,841 


Elsewhere 17,160,111 





82,328,045 


158 ,857 ,442 
Depos. with Minister of Finance 


for security of note circulation 
Deposit of central gold reserves_ 


84,731,379 
165,977 ,483 


46,108,952 
92,114,482 
6,306,578 6,310,697 
88 ,702 533 95,302,533 
240,795,879 273,097,810 
1,536,053,930 1,532,236,048 
Bonds, securities, &c 362,496,878 355,347,006 
Call and short loans in Canada 110,289,586 113,818,308 
Call and short loans elsewhere 
154,173,055 
118,521,044 


6,667 ,568 
3,050,000 
123,608,936 
925,681,966 
102,344,120 
67 ,401 ,484 


168 ,598 ,046 
113,851,030 


137,120,167 
71,209,738 


1,575,307 ,413 





2,858,524,970 2,909,270.340 
LIABILITIES. 


$ $ $ 
197,075,300 197,075,000 192,866,666 
129,468,700 129,138,700 115,434,666 
129,179,731 128,720,031 114,811,775 
134,853,053 133,623,339 113,368,898 
206 ,094 ,668 
133.704 ,471 
861,119,272 
1,319,142,196 
56,122,917 
11,159,878 
35,207 ,037 


Capital authorized 
Capital subscribed 
Capital paid up 





99,138,029 
44 453,738 
495 ,067 ,832 
663 ,650,230 
32,426,404 
20 ,096 .365 
12,656,085 


130,623,560 
819,721,387 
1,313,832 ,514 
53,610,474 
12,952,903 
40,131,769 





Total, not including capital 
or reserve fund 2,574,146,125 2,622,550,439 1,330,488 .683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 


two payments | 





J. A. BANCES& CO. OF CUBA SUSPENDS. 


sé 9? 

A cablegram to the ‘Journal of Commerce”’ from Havana 
May 27, says: 

J. A. Bances & Co., private bankers, whose house has been established 
for more than 70 years, are reported as having suspended payment this 
morning and will take advantage of the bank liquidation law. 

The Havana banks which up to the present have suspended payment 
are the Banca Nacional de Cuba, Banca Internacional Pernabad, Areces 
& Co., Demetrio Cordova, Digon y Hermanos and Bances & Co. To this 
list must be added other banking houses in the interior of the Republic. 


EarLer in the month (May 11) advices from Havana 
pubilshed in the New York “Herald” said: 


Three small private banks in this city suspended payments yesterday 
and another in the Camaguey, Eastern Cuba, closed its doors. All the 
institutions had sustained runs by depositors for the last few days and the 
larger banking institutions of the island have been forced to bear heavy 
Withdrawals, some of the oldest and strongest institutions in this city 
being affected. One large bank remained open all Monday night, with 
great heaps of currency piled on its counters, for the purpose of reassuring 
depositors. Every check presented was paid by the bank. 








HOUSE PASSES BILL PERMITTING COMBINES OF 
FARMERS AND PLANTERS. 


A bill permitting farmers, planters, ranchmen, dairymen 
or fruit growers to combine for the collective marketing of 
their products was passed by the House on May 4 by a 
vote of 294 to 49. A similar bill (to which we referred in our 
issue of June 5 1920, page 2345) was sought to be enacted 
at the last session of Congress, but it failed of final passage. 
Representative Volstead had the following to say regarding 


the bill when it was taken up for action last month. 

A bill almost identical with it was introduced in the last Congress and 
passed by more than two-thirds majority in this House, and went to the 
Senate, where it was somewhat amended. There was a disagreement 
between the House and the Senate, and the bill failed for that reason. 
I made some slight changes in reintroducing the bill, in order to meet some 
of the objections that were made in the Senate and otherwise to perfect 
the measure. 

It aims to authorize cooperative associations among farmers for the 
purpose of marketing their products. There are a great many of those 
associations to-day scattered all over this country. ‘There are a great 
many of them in Europe. In this country they have been constantly 
threatened with prosecution. Many States have modified their laws so 
as to legalize these organizations, and the last national convention of the 
two great parties, Republicans and Democrats, passed resolutions indorsing 
legislation of this kind. There is, as I understand, a general demand for it 
among the farmers, and their organizations have practically agreed upon 
this form of a bill. 

The objection made to these organizations at present is that they violate 
the Sherman Anti-Trust Act, and that is upon the theory that each farmer 
is a separate business entity. When he combines with his neighbor for the 
purpose of securing better treatment in the disposal of his crops, he is 
charged with a conspiracy or combination contrary to the Sherman Anti- 
Trust Act. Business men can combine by putting their money into cor- 
porations, but it is impractical for farmers to combine their farms into 
similar corporate form. The object of this bill is to modify the laws under 
which business organizations are now formed, so that farmers may take 
advantage of the form of organization that is used by business concerns. 
It is objected in some quarters that this repeals the Sherman Anti-Trust 
Act as to farmers. That is not true any more than it is true that a com- 
bination may or may not monopolize or restrain trade. Corporations 
to-day have all sorts of subsidiary companies that operate together, and no 
one claims they violate this act. 

Let me give you an illustration of the situation in the West in places where 
we are raising wheat: 

You take a warehouse company known usually as a line elevator company. 
It has a warehouse or elevator at almost every station on a railway stretch- 
ing clear across the State. It often has elevators on several railway lines. 
The wheat that is bought by these elevators is handled by one corporation. 
Now, the farmers, in my section, in the Dakotas, in Montana, and other 
States have a large number of little local elevators. ‘They have built them 
and they own them themselves, but they are not able to act together law- 
fully. This bill seeks to place them in the same position as the line elevator 
so they may be able to compete successfully with them. 

Now, these little elvators owned by the farmers are compelled almost in 
every instance to sell their grain to the line elevators, and are consequently 
at a great disadvantage. If these organizations should combine with cor- 
porations not organized as provided in this bill to thus monopolize or 
restrain trade, they will become subject to the Sherman Anti-Trust Act 
just the same as any other combination of corporations. We are merely 
seeking to give them a status that will make it possible for them to organize 
and to cooperate with other organizations similarly organized to the extent 
that may we be necessary to meet industrial conditions. 


Before finally passing the bill on May 4, efforts of Demo- 
crats to amend the section, giving the Secretary of Agricul- 
ture authority to proceed against such associations in case 
they ‘‘unduly enhanced” prices of their products by their 
combinations, were defeated. The following is the text of 


the bill as it passed the House: 
AN ACT to authorize association of producers of agricultural products. 
Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That persons engaged in the production 
of agricultural products as farmers, planters, ranchmen, dairymen, nut or 
fruit growers may act together in associations, Corporate or otherwise, 
with or without capital stock, in collectively processing, preparing for 
market, handling, and marketing in interstate and foreign commerce, 
such products of persons so engaged. Such associations may have mar- 
keting agencies in common; and such associations and their members}may 
make the necessary contracts and agreements to effect such purposes: 
Provided, however, That such associations are operated for the mutual 
benefit of the members thereof, as such producers, and conform to one or 
both of the following requirements: al 
First. That no member of the association is allowed more than one 
vote because of the amount of stock orJmembership capital he may,own 
therein, or, 
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Second. That the association does not pay dividends on stock or mem- 
bership capital in excess of 8 per centum per annum. 

Sec. 2. That if the Secretary of Agriculture shall have reason to believe 
that any sueh association monopolizes or restrains trade to such an extent 
that the price of any agricultural product is unduly enhanced by reason 
thereof, he shall serve upon such association a complaint stating his charge 
in that respect, to which complaint shall be attached, or contained therein, 
a notice of hearing, specifying a day and place not less than thirty days 
after the service thereof, requiring the association to show cause why an 
order should not be made directing it to cease and desist therefrom. An 
association so complained of may at the time and place so fixed show 
cause why such order should not be entered. The evidence given on such a 
hearing shall be reduced to writing and made a part of the record therein. 
If upon such hearing the Secretary of Agriculture shall be of the opinion 
that such association monopolizes or restrains trade to such an extent that 
the price of any agricultural product is unduly enhanced thereby, he shall 
issue and cause to be served upon the association an order reciting the facts 
found by him directing such association to cease and desist therefrom. 
On the request of such association or if such association fails or neglects for 
thirty days to obey such order, the Secretary of Agriculture shall file in the 
district court in the judicial district in which such association has its princi- 
pal place of business a certified copy of the order and of all the records in the 
proceeding, together with a petition asking that the order be enforced, 
and shall give notice to the Attorney General and to said association of 
such filing. Such district court shall thereupon have jurisdiction to enter a 
decree affirming, modifying or setting aside said order, and may make 
rules as to pleadings and proceedings to be had in considering such order. 
The place of trial may, for cause or by consent of parties, be changed as 
in other causes. 

The facts found by the Secretary of Agriculture and recited or set forth 
in said order shall be prima facie evidence of such facts, but either party 
may adduce additional evidence. The Department of Justice shall have 
charge of the enforcement of such order. After the order is so filed in such 
district court and while pending for review therein the court may issue 
a temporary writ of injunction forbidding such association from violating 
such order or any part thereof. The court may, upon conclusion of its 
hearing, enforce its decree by a permanent injunction or other appropriate 
remedy. Service of such complaint and of all notices may be made upon 
such association by service upon any officer or agent thereof engaged in 
carrying on its business, or on any attorney authorized to appear in such 
proceeding for such association, and such service shall be binding upon such 
association, the officers, and members thereof. 

Passed the House of Representatives May 4 1921. 








PROPOSED FARMERS’ FINANCE CORPORATION. 


Plans for the creation of the Farmers’ Finance Corporation 
have been brought under way by the interests in the United 
States Grain Growers, Inc.—the grain marketing agency 
which was formed in Chicago in April, and to which we 
referred in these columns April 9, page 1472, and April 16, 
page 1576. The Executive Committee of the Grain 
Growers, Inc., was in conference in New York on May 28, 
having come from Chicago to perfect the plans for the incor- 
poration of the Farmers’ Finance Corporation at Wlimington, 
Del., and while here were in consultation with Bernard M. 
Baruch. The latter in a statement issued on the Ist inst. 
indicated that he would be unable to accept the headship 
of the new organization which had been offered him, but 
announced that he would give the new body his best assist- 
ance. Mr. Baruch, who explained the object of the Corpora- 
tion, said: 

In connection with the report announced in the papers Sunday morning 
of the tentative formation of the nationwide co-operative grain growers’ 
movement, there are three points to which I beg to direct the attention 
of the public so that a clearer understanding of the situation may be had. 
The first is that the undertaking is not of my creation. The credit for that 
goes elsewhere. I am, however, a sincere believer in the rightfulness of the 
plan, which has my best wishes for its success. The second is that, though 
I feel duly honored at the distinction they sought to confer upon me, I am 
unable to accept the invitation of the organizers to become the head of the 
financial section of the body. I recall few compliments paid me that have 
meant so much as this public expression of the faith and confidence of so 
large and so impurtant a section of my fellow-citizens. But, while I shall 
give them my best assistance, I am unable to take up an actual connection 
with them. The third point deals with certain phases of the proposition 
that seemingly has not been quite understood publicly. 

The organization that is under way, as I understand it, will not attempt 
to destroy the present methods of marketing the crop, but will endeavor 
to move it in a more orderly manner; nor does it attempt the impossible. 
Their co-operative selling agency is to be handled by specialized talent. 

The $100,000,000 Finance Corporation will be formed for the purpose of 
bringing into the marketing of the crops the money of the individual in- 
vestor who has heretofore not been brought into this movement. The 
result will be a widening of credit facilities which will be supplementary to, 
but will not replace, present financing methods. It is but adapting the 
short-time obligation to agriculture. The new Finance Corporation will 
lend money to individuals on grain or other farm products on warehouse 
receipts at a percentage of the market value which must be kept good. 
The warehouse receipt will be protected in every practical way. The 
Finance Corporation will buy the notes of the farmer secured by his ware- 
house receipts and issue its own against the individual notes. There could 
be no better security or investment than this. The investor will be secured 
by the Finance Corporation's strength, the farmers’ note and the ware- 
housed product. It is the same principle as followed by the copper pro- 
ducers, and, so I understand, will be followed by the Cuban sugar pro- 
ducers. It is sound financing and will offer an opportunity for the private 
investor to enter a field which has heretofore been entirely enjoyed by the 
banks. 

The present leaders of the farm movement have no desire to establish a 
monopoly in restraint of trade, to fix prices, or to ask for any special privi- 
leges. They are not promising unlimited credit to anyone. They are 
endeavoring to further open up the avenues of credit only to those who 
have the best of collateral—actual marketable grain. They are not offering 
a substitute for hard work, but desire to get the fruits of it. They are 
endeavoring to modernize their business and put it on the same basis as 
other businesses. Their success will depend upon the co-operation which 
they maintain among themselves, on the ability of the managers, and on 
the wisdom with which they operate. Their difficulties are great, but can 








be overcome. Success will bring great prosperity not alone to the farmers 
but to the country as a whole. 

It is with extreme regret that I found myself unable to accept the great 
mark of distinction which the organizers of this movement desired to 
confer upon me. 


A statement regarding the proposed corporation was also 
issued by Clifford Thorne, General Counsel for the Grain 
Growers’, Inc., his statement relative to the same having 
been made while here to attend last Saturday’s meeting, 
Mr. Thorne said: 


Most of the principal farm organizations of the United States, recently 
united in organizing the United States Grain Growers, Inc., for the purpose 
of establishing a grain co-operative marketing agency that would eliminate 
waste and uneconomic methods now prevailing in the marketing of our 
grain. 

In the past the farmer has marketed the bulk of his crops within three 
months after the harvest. He has dumped his products on the market at 
the very time when he is selling the mosf of his products. Others have 
taken advantage of this situation and reaped profits that the producer 
were entitled to and should have if they only do for themselves what others 
have been doing for them. 

One of the principal causes of this unsatisfactory system of marketing 
our crops has been the lack of credit at the crucial moment when it was 
most needed. We propose to create an auxiliary company to be known as 
the Farmers’ Finance Corporation. One hundred million dollars of non- 
voting preferred stock will be issued; the common stock, voting but non- 
dividend paying, will be held by the United States Grain Growers, Inc. 
It must be remembered that only farmers can get membership in the 
United States Grain Growers, Inc. That will insure its control by the 
agricultural interests of the country. We expect to sell the preferred stock 
to the farmers themselves. 

We are pleased to announce that Bernard M. Baruch has consented to 
act in an advisory capacity for the Farmers’ Finance Corporation. The 
papers will be filed and the organization launched next week. 

We are going to supplement and in no sense supplant existing financial 
facilities. We desire to work through existing agencies to the fullest extent 
possible, but we are asking no favors of the Government. Weask no special 
privileges, no exemption from the law. Nor are we asking for anything 
that we are not willing to accord to every other line of industry. We are 
going to operate on a business basis. 

This is the first time in the history of agriculture that the farmer has 
undertaken to create a great financial institution which will be under his 
control and ownership. We are simply doing what every important indus- 
trial organization in America has done in the past. 


The members of the Executive Committee of the Grain 
Growers’, Inc., who were in attendance at the meeting were: 

C. H. Gustafson, Chairman; President Farmers’ Union, 
Lincoln, Neb.; J. M. Anderson, President Equity Co-opera- 
tive Exchange, St. Paul, Minn.; P. EK. Donnell, President 
F'armers’ Grain Dealers of Missouri; William G. Eckhardt, 
President Illinois Agricultural Association; C. H. Hyde, 
Vice-President Oklahoma Farmers Union; Frank M. Myers, 
President Farmers’ National Grain Dealers; W. F. Schilling, 
President Co-operative Milk Dealers’ Union, and R. C. 
Obrecht and Clifford Thorne of Chicago and Bernard M. 
Baruch. From the New York ‘Herald’ of May 29 we 
take the following: 

Only producers of grain and related products can be members of the United 
States Grain Growers, it was explained. Life membership costs $10. The 
United States Grain Growers, Inc., will have no capital stock, not being a 
eorporation for profit. All members have equal voting power. No direc- 
tor, agent, or officer can be a candidate for or accept State of Federal public 
office. 

All the earnings and assets will lie to the credit of the $100,000,000 initial 
non-voting preferred stock of the Farmers’ Finance Corporation, to be sold 
to farmers at par, $100 a share. The common, or voting stock, of which 
probably only twenty-one shares of no par value will be issued, will be held 
im trust by the twenty-one directors of the corporation, who will vote it 

Mr. Gustafson said ‘‘this is not a combine or price-fixing scheme,’’ and 
pointed out this clause in the contract to be made with grain growers: ‘‘It 
is heyeby agreed that nothing in this contract shall deprive the grower of 
control in any degree over his own acreage or production.’’ In other words, 
the United States Grain Growers, Inc., cannot restrict acreage in order to 
cut production and keep prices up. 








RESOLUTION OF COTTON CONFERENCE CALLING FOR 
REDUCTION OF REDISCOUNT RATE. 


A resolution urging that a more liberal expansion of credit 
on farm loans be granted, that the rediscount rate on agri- 
eultural and commercial loans be limited to 5%, and that the 
War Finance Corporation render all possible aid in opening 
up exports for cotton and other raw products was adopted 
at the closing session on Tuesday last (May 31) of the Cotton 
Conference held at the Hotel Pennsylvania, this city, under 
the auspices of the American Cotton Association. The fol- 
lowing is the resolution: 


Whereas, The cotton-growing industry and the entire agriculture of the 
nation is suffering from unspeakable losses in price values and stagnated 
markets in America and restricted exports; deflation in farm values, which 
was 80 unexpectedly precipitated upon the country in August, 1920, found 
the cotton growers with their crops ready for harvest and without power to 
protect themselves from the debauch of constantly lowering prices. The 
crop was produced at the peak of high cost and the growers found themselves 
facing bankrupt values. From an expectancy of $2,500,000,000 for the 
cotton crop in July 1920, when cultivation ceased, the growers of that crop 
sustained a loss of $1,500,000,000, no part of which was profit but repre- 
sented a net loss deducted from the actual cost of production; and 

Whereas, The restrictions of credits and high rates of rediscount charged 
on farm loans has rendered it impossible for farmers to plant and cultivate a 
normal crop of cotton in 1921, but on the contrary present indications point 
to the smallest cotton acreage planted within the past twenty-five years 
and 
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tire industrial, transportation and financia! life depends upon the success 
of its agriculture; and 

Whereas, It is imperative that American agriculture in the cotton belt, 
as elsewhere, be rehabilitated as rapidly as possible through a more liberal 
expansion of credits, lowering of the Federal Reserve banking rediscount 
rates, and opening up foreign markets, therefore, be it 

Resolred, By the cotton growers of consultation conference in session at 
New York City May 30 and 31 that the Government of the United States, 
through its present Administration, be urged: 

First——-To authorize and grant a more liberal expansion of credits on farm 
loans. 

Second—T hat the Federa! Reserve Bank rediscount rate be lowered with- 
out delay to a figure not in excess of 5% on the rediscounts of agricultural 
and commercial! loans. 

Third—-That the War Finance Corporation and Department of Com- 
merce render all possible aid in opening up exports for cotton and other 
American raw products so as to stimulate the movement and consumption 
of such commodities as rapidly as possible. 

In reporting that Secretary of Commerce Hoover is in 
sympathy with the movement of the cotton growers for 
extended credits, the New York ‘“‘Commercial” of June 1 
sald: 

Assurance of cooperation of the Washington administration to secure 
amelioration of credit conditions in the interest of agricultural community 
were received yesterday by John S. Wannamaker, President of the Ameri- 
can Cotton Association at the closing session of the First National Cotton 
Consultation Conference at the Pennsylvania Hotel. 

Mr. Wannamaker announced at the banquet last night that the associa- 
tion committee in Washington which has been working for lower Federal 
Reserve rediscount rates yesterday had seen Secretary Hoover, who ex- 
pressed the conviction that credit for producers should be extended. The 
committee on Friday had a conference with the President, who referred 
them to Mr. Hoover. The telegram to Mr. Wannamaker from the com- 
mittee’s chairman follows: 

“Secretary Hoover, to Whom I was referred by the President on subject 
of your request in letter forwarded to you special says: 

‘***T consider it vital that credit for producers and legitimate business 
should now be greatly extended in the Southern States.’ ”’ 

The committee's telegram stated further: 

*‘Hoover also favors a warehouse receipt which can act as actual delivery 
of the cotton and become the basis of a mobile form of credit. This is all 
We want."’ 








U7. S. DELEGATES SAIL FOR WORLD COTTON 
CONFERENCE. 

American delegates to the number of 200, sailed on May 
31 for England on the Steamer Corona to participate in the 
World Cotton conference to be held at Liverpool and Man- 
chester from June 12 to 23. These delegates, representing 
cotton growers and manufacturers, were requested in resolu- 
tions adopted at the Cotton Conference held at the Hotel 
Pennsylvania, this week, to urge upon the World Cotton 
Conference the adoption of the United States standard of 
cotton grades in the international marketing of American 
cotton. 








J.H. TREGOR OF NATIONAL ASSOCIATION OF CREDIT 
MEN ON BUSINESS CONDITIONS. 


During the month of May there has been no upward 
swing to business, though we seem nearer than ever to the 
point where we can say with confidence that the bottom has 
been reached, says J. H. Tregoe, executive secretary, Na- 
tional Association of Credit Men, in his June 1st general 
letter, containing a review of industrial, financial and 
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economic conditions, addressed to the 33,000 manufacturers, 
wholesalers and bankers comprising the membership. Basing 
his declarations upon visits made to numerous cities through- 
out the country during the past month and upon hundreds 
of letters received from leading business men, Mr. Tregoe 
writes, in part: 

“Nothing serious has happened during the month. The recuperation 
proceeds normally and there must not be impatience if the recovery does 
not come as quickly as some have prognosticated. We must bear in mind 
that recoveries from former depressions were slow. Two years were 
required to recover from the depression of 1819 and at least five years 
from the depressions of 1873 and 1893. 

“The underlying wealth of the nation and the supporting powers of the 
Federal Reserve system assure a more rapid recovery domestically than 
we have had from any previous commercial disturbance. The situation is, 
however, very spotty. It has distinctive lights and shades. Stocks of 
merchandise are in many directions below normal and in other directions 
above normal, but on the average, they are running low. The collection 
of current accounts is very fair. No serious complaints are registered, 
though the thawing out of the deferred or frozen credits proceeds pain- 
fully, slowly, giving considerable concern to bankers. 

“The real situation of the railways has been disclosed. We appreciate 
how near they were to financial difficulties and how necessary it is that 
these arteries of trade should enjoy the power of controlling their operating 
costs. The decision of the Railway Labor Board but generally expressed, 
was significant of an official approval of a decrease in the wage of the 
railway laborer, something that the situation demands, and the hindering 
of which will merely delay the bringing of the whole labor situation into 
line with the readjustment process. 

“The lowering of railway costs should be followed by a new alignment 
of rates which will help in the easier movement of building materials 
and the heavier commodities and will offset the tendency to that zoning of 
business which has resulted from the high freight rates. 

“The cost of living has made some decrease, about 17% on the whole, 
but it is an irregular decrease, food and clothing supplying more than the 
average ot the decrease and shelter and fuel failing to do their part. 
The difficulty of impressing labor with its part in the recuperative process 
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is a discouraging element of the situation. Having shared the profits, 
labor should share the losses and though some economists claim that 
labor has shared the losses by unemployment, it is to be remembered that 
unemployment does not help production and the relief will come only 
when the wage is such as to make possible the production of commodities 
at a proper value. This reduction must come and labor will play the 
part of wisdom in granting it voluntarily. 


Demanding a liquidation of fads and fancies, Mr. Tregoe 
declares it is now time that the people of this country were 
thinking in substantial tones. Mr. Tregoe writes: 


*‘The silk shirt period, as we have denominated the period in industrial 
history from the signing of the Armistice to May 1920, produced peculiar 
effects which we have been unable as yet to dispel. In such an extrava- 
ganza of speculation and inordinate spending, the human mind would 
naturally lose its balance and hanker for fads and fancies. The continua- 
tion of this element is still apparent as we look into shop windows, as 
we look at people upon the streets. All this glare and glitter does not 
accord with the seriousness of our present situation. 


“Commodity prices have been liquidated. Merchants have taken the 
losses. We are calling for a liquidation of labor costs, of housing and 
fuel costs. We now demand a liquidation of fads and fancies. It is 


time that the people of this country were thinking in substantial tones. 
It is high time that they were giving up the blare and trumpets of high 
flown entertainments, of gaudy dressing, or illiterate living and the 
many things which reflect thoughtlessness and a lack of appreciation of 
things desirable and righteous. We shall not expect the resumption of 
our prosperity until the people of the land have cast aside the undesirables, 
are living with moderation and earnestly striving to build up the com- 
mercial and moral powers of the nation.” 








ORGANIZATION MEETING OF STABLE MONEY 
LEAGUE. 

At the meeting held in Washington on May 28 to com- 
plete the organization of a Stable Money League, a resolu- 
tion was adopted pledging its membership to work for the 
creation of a ‘‘stable currency, with exchange value and pur- 
chasing power not subject to violent fluctuations which dis- 
rupt the whole order of business and industry and remove 
the strongest incentive to human labor, thrift and efficiency.”’ 
Prof. Irving Fisher, of Yale University, who is the propon- 
ent of a plan for stabilizing money values, was one of the 
speakers at the meeting, and elsewhere to-day. We refer 
to his remarks. It is proper to state, however, that the 
League starts uncommitted to any plan. A plan different 
from that of Prof. Fisher’s was set forth at the meeting by 
Robert Kent, President of the Merchants National Bank 
of Passaic, N. J.; while Prof. Fisher urged a Government 
procedure for increasing the amount of gold assigned to each 
dollar in case of rising prices and decreasing it in periods of 
falling prices. Mr. Kent advocated a plan for the creation 
of a “commodity dollar’ unit of currency for the United 
States, which would purchase a constant amount of goods. 
H. A. Wallace, Jr., Editor of ‘‘Wallace’s Farmer,’’ and son 
of the Secretary of Agriculture, was also a speaker at the 
meeting, and, according to the New York ‘“‘Times’’ he 
sounded a warning that the farmers of the Middle West were 
restive and that conditions were ripe for a wave of Populism, 
such as was experienced in the seventies, unless a sound 
currency move was started. Mr. Wallace is quoted in the 
“Times” as saying: 

The farmer, at the present time and probably for several years in the 
future, will furnish a very fertile soil in which new ideas of all kinds may 
grow. Last year the average renter in the United States, after paying his 
rent, had nothing left as a return for his labor, the return averaging not 
more than 5 cents an hour. Cash rents for the coming year have been 
reduced perhaps 70% of what they were last year, but the prospective 
prices, judging from the grain futures at Chicago and the cotton futures at 
New York, are such that with merely average weather the average tenant 


in the United States will be very fortunate indeed to realize as much as 
10 cents an hour for his labor. 


The meeting resulted in the election as President of the 
League of Jeremiah W. Jenks, Chairman of the Board of 
the Alexander Hamilton Institute. The following were 
elected Vice-President of the League. L.S. Rowe, Director 
of the Pan American Institute; H. A. Wallace, Jr. and 
Robert D. Kent. It is estimated that the League starts 
with about 1,000 charter members; a partial list of these 
follows: 


Partial List of Proponents of the Stable Money League. 


Hon. James Husted, Member of Congress from New York. 

Hon. Rupert Luce, Member of Congress, Massachusetts. 

Hon. E. P. Costigan, Member of the U. 8. Tariff Commission. 

Hon. David J. Lewis, U. 8. Tariff Commission. 

Frank O. Lowden, ex-Governor of Lilinois: 

Alton B. Parker, former Chief Justice, Court of Appeals, of New York. 

Thos. Marshall, former Vice-President of U. 8. 

Dr. Leo 8. Rowe, Director of the Pan-American Union. 

Newton D. Baker, ex-Secretary of War. 

Samuel Gompers, President American Federation of Labor. 

Matthew Woll, Vice-Pres. American Federation of Labor. 

John Frey, Vice-Pres. American Federation of Labor. 

John A. Voll, Pres. Glass Bottle Blowers’ Union of U. 8. and Canada. 

A. E. Holden, special representative American Federation of Labor at Wash- 
ington. 

Samuel McCune Lindsay, Economist, Pres. Academy of Political Science, 
New York. 

J R. Commons, Economist, former Pres. of American Economic Assn. 
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Davis R. Dewey, Economist, former Pres. American Economic Assn. 

John Bates Clarke, Economist, former Pres. American Economic Assn. 

H. J. Davenport, Economist, former Pres. American Economic Assn. 

Irving Fisher, Economist, former Pres. American Economic Assn. 

John H. Gray, Pres. Carleton College, former Pres. American Economic 
Association. 

Harry W. Farnam, Economist, former Pres. American Economic Assn. 

Jeremiah Jenks, Economist, former Pres. American Economic Assn. 

Roy B. Westerfield, Economist, Secretary American Economic Assn. 

Frank A. Fetter, Economist, former Pres. American Economic Assn. 

Wesley Clair Mitchell, Economist, New York. 

W.I1. King, Economist, New York. 

Roger W. Babson, Business Statistician. 

Dr. William T. Foster, Director of the Francis D. Pollak Foundation. 

George Foster Peabody, Director of Federal Reserve Bank, of N. Y. 

Worcester R. Warner, Director in savings banks, Cleveland, O. 

A. E. Adams, Pres. of the First National Bank, Youngstown, Ohio. 

John B. Larner, Pres. Washington Loan & Trust Co., Washington, D.C. 

Dr. W. F. Blackman, manufacturer and ex-Pres. of Winter Park Bank, Fla. 

Robert D. Kent, Pres. Merchants’ National Bank, Passaic, N. J. 

Carl Snyder, Statistician , Federal Reserve Bank of N. Y. 

Byron W. Holt, investment expert. 

Wm. Kent, former Member of the U. S. Tariff Commission. 

David Starr Jordan, Pres.-emeritus of Stanford University. 

Benjamin Ide Wheeler, Pres.-emeritus of University of California. 

A. C. Whitaker, Economist, Stanford University. 

Dr. E. O. Sisson, Pres. State University, Montana. 

John H. Wigmore, Professor of Law, Northwestern University. 

Royal Meeker, Chief of the Scientific Division of the International] Labor 
Office of the League of Nations. 

A. B. Farquhar, first Pres. U. 8. Chamber of Commerce, now honorary 
Vice-President. 

Norman Lombard, Pres. Western Farm Credit Co., San Francisco. 

Richard A. Feiss, manufacturer, Cleveland, Ohio. 

Charles Duryea, Pres. Duryea Motor Corp., Philadelphia. 

D. E. Crane, Secy.-Treas. Owasso Sugar Co., Owasso, Mich. 

Dr. Harvey W. Wiley, pure food expert. 

Chas. W. Whittlesey, Colonel commanding ‘‘Lost Battalion’’ in France. 

Philip Troup, Postmaster and Pres. of New Haven Union Co. 

Chas. P. Neill, head of Information Dept. of 8S. E. Ry. 

Eugene C. Pomeroy, lawyer, Washington, D. C. 

Gifford Pinchot, former Chief of U. 8. Forestry Service. 

Herbert Quick, former member U.S. Farm Loan Bureau. 

Col. H. M. Waite, former City Manager of Dayton, Ohio, engineer. 

Dr. Wm. A. White, Supt. St. Elizabeth’s Hospital, Washington. 

The League’s Sub-Committee on Organization issued in 
April a circular explaining its purposes, which we quote 
herewith. } 

New York, April, 1921. 
Dear Sir or Madam— 

The proposed Stable Money League is the outgrowth of neariy one 
hundred years of scientific criticism of civilization’s greatest tool: money. 
Every standard has been stabilized except the standard of purchasing power. 
Dollars, Pounds, Francs—all fluctuate and always have fluctuated widely. 
Acute minds have long known that this need not be so. During and since 
the recent war the dollar has danced so wildly up hill and down that business 
men, housewives, wage-earners, statesmen—all are now aroused about the 
why of it, and how to stop it. We all want a dollar which will buy a dol- 
lar’s worth of the necessarics of life at ail times. That is, we want a stable 
purchasing unit. The Stable Money League is the first organized attempt 
to define and secure such a unit. 

How are we to check the great upheavals and depressions of the price 
level, which continue to play havoc with business and to rupture the whole 
social fabric? The agitations brought on by these earthquakes of the eco- 
nomic world did much to cause the war and are doing much to delay the 
return and continuance of peace. An upward price movement is apt to 
end in a business crash, after which there is a long fall causing an industrial 
depression, such as at present, followed by another climb to the next crash. 
Such crises have followed the exaggerated prosperity which often comes 
shortly after a war, as, for instance, after the Napoleonic Wars (1818), 
the Crimean War (1857), the Civil War (1866). the Franco-Prussian War 
(1873), and now after the great World War. Uncertainty is perhaps the 
greatest underlying cause. Uncertainty hurts business. Uncertainty 
paralyzes effort. And uncertainty in the purchasing power of the dollar 
is the worst of all busincss uncertainties. 

In 1911, an American economist, Prof. Irving Fisher, of Yale University. 
began to point out thisfact. He showed it by reasoning and by observation, 
by mathematics and statistics. He then found that an Englishman, John 
Rooke, had substantially the same idea as far back as 1824. Rooke said: 
‘The regulation of the new system is, that in whatever proportion the gen- 
eral and annual price of farm labor throughout the kingdom has a tendency 
to rise or fall, that rise or fall shali be counteracted by a reverse rise or fall 
in the current price of the gold and silver coin. It would probably be ad- 
visable to discard the gold coin from circulation entirely, and employ it 
chiefly as the grand corrector of the value of bank paper.’’ 

Since 1824 at least ten others, including Simon Newcomb, the great 
American astronomer and mathematician, have reached similar conclu- 
sions. Newcomb said, ‘‘The first and most obvious method of attaining 
the object is to issue a paper currency which shall be redeemable, not 
in gold dollars of fixed weight, but in such quantities of gold and silver bul- 
lion as shall suffice to make the required purchase.”’ 

During the past ten years Prof. Fisher’s writings on this subject have 
been discussed by economists the world over, and his analysis so gen- 
erally accepted that it is only fair to say that the first stage in the advance 
towards the inevitable adoption of a true and accurate measure of value- 
in-exchange has been passed. The specialists are in agreement about the 
evil and the general form of remedy. A substantial number of business 
men, labor men, farmers, bankers and economists, besides those referred 
to below, as well as chambers of commerce, trade associations and conven- 
tions, have endorsed the movement. The development of such interest 
has at last reached beyond the initial stage of discussion into the field of 
organized educational effort. 

Those attending a recent dinner-meeting in Washington, to discuss 
plans for a national organization, resolved themselves into an organizing 
committee. ‘This committee has enlisted a large body of proponents, the 
best known of whom are named later in this circular. You are asked to 
join these proponents in the organizing meeting called for the 28th of May, 
1921, at Washington, D. C. The morning session, from 10 to 12 noon, 
will be devoted to organization; the afternoon, 2 to 5, to the reading and dis- 
cussion of timely papers. It is sincerely hoped that, in view of the profound 
importance that this movement is likely to attain, you will become a char- 
ter member, by participating in the formation of the Stable Money League. 
There will be a grade of membership to fit every size of pocketbook and every 
degree of interest. 











The League will start uncommitted to Prof. Fisher’s plan or any other. 
Its one object will be the ultimate stabilization of the dollar. With this aim 
it will seek to investigate all possible methods and only when necessary 
to take a definite attitude towards proposed legislation need it decide on 
its policy with regard to any plan. 

The committee believes that this is the most effective way to further 
stabilization, and is an opportunity which may not occur again for many 
years. It is your privilege to help achieve a standard of value which will 
give to the entire business world a stability never before possible and thereby 
remove a large part of existing and constantly recurring social injustice, 
nefficiency and discontent. 

Sincerely, 
For the Committee: 
MRS. F. L. RANSOME, Washington, D. C. 
WM. T. FOSTER, Newton, Mass. 
NORMAN LOMBARD, San Francisco. 
EUGENE POMEROY, Washington, D. C. 
WM. H. SHORT, New York. 
PHILIP TROUP, New Haven, Conn. 
RALPH W. WESTOOTT, New York. 
Sub-Committee on Organization. 








PROF. IRVING FISHER ON IMPORTANCE OF STABIL- 
IZING THE DOLLAR—ANSWER TO REPORT OF A.B.A. 


Prof. Irving Fisher, of Yale University, in an address at’ 
the organizing meeting of the Stable Money League at Wash- 
ington on May 28 discussed ‘“‘The Importance to Bankers 
of Stabilizing the Dollar.’’ Prof. Fisher’s speech was in the 
nature of an answer to the adverse report made by a commit- 
tee of the American Bankers’ Association to his plan for 
stabilizing the dollar. This report was presented at last 
year’s annual meeting of the Association, and was given at 
the time in our special edition covering the proceedings of 
the Convention. An abstract of last week’s address of Prof. 
Fisher is furnished herewith: 


A standing committee of the American Bankers Association has made an 
adverse report, not only to my plan for stabilizing the dollar, but to any 
investigation of the question by Congress, or any change in our present 
monetary system. As was to be expected many bankers and others who 
have analyzed the plan for themselves and found it sound, have had their 
interest in and approval of the plan quickened rather than dampened by 
reading this report. The ultra-conservatives are opposing stabilization— 
the same type of banker that so strenuously opposed the introduction of the 
Federal Reserve System when it Was a ‘‘novelty.’’ The chief excuse of the 
bankers’ committee for their attitude was that to encourage discussion of a 
stable dollar at this time might open the door for all sorts of other proposals. 

My particular plan is, in essence, to counteract any tendency of gold to 
depreciate by increasing the gold content of a dollar, (and reversely). 
We know that such a proecdure would actually work on the same principle 
that the price levels of Mexico and the United States are inversely pro- 
portional to the weights of the gold dollars in the two countries. 

The committee allege two special faults in this plan: (1) when prices tend 
to rise rapidly the Government might find it impossible to maintain re- 
demption; (2) when prices tend to fall, our gold reserve would be threatened 
by foreign drains uponit. ‘The impression is thus given that the redemption 
reserve is diminished alike whether gold depreciates or appreciates. 

With regard to (1) in my book, ‘Stabilizing the Dollar,’’ (Appendix I, 
p. 129 note) I have shown that when prices tend to rise, the Government 
is in the position of the owner of perishable fruit spoiling on his hands. 
He loses. This loss from the depreciation of gold would be nothing new or 
peculiar to the proposed system. The loss occurs under the present system 
but it falls on the individual holder of gold certificates instead of on the 
Government Treasury. Inasmuch as when gold is depreciating it costs the 
Government something to keep up its reserve it follows that if we should 
have another World War, the Government might be forced to stop re- 
demption. 

But the impcisibility of maintaining redemption could scarcely happen 
otherwise than in case of a World War for I do not think there is any other 
calamity conceivable which would make it impossible for a stable Govern- 
ment to maintain a balanced budget. As long as a Government can make 
both ends meet it can stabilize the dollar. 

With regard to the second half of the subject, the appreciation of gold, 
the Committee has no ground at all to stand upon. Foreigners who to-day 
have dollar balances in American banks may, at any time, withdraw those 
balances if they anticipate that dollar exchange is about to fall. Bankers 
cope with this difficulty now. Stabilization would make matters no worse 
but better (1) if introduced internationally; (2) if introduced by our country 
alone but soon after by other countries (as they would almost surely do) 
and (3) even if they never did follow suit. 

To elaborate the last point: At present we are at the mercy of foreign 
conditions. Under our present system, such a drain of gold as we have 
every reason to fear in the ensuing decades (after say a year’s rebound of 
prices for their present low level) will mean falling prices, low profits, de- 
pression of trade, unemployment, and a new Giscontent, in which the 
luckless object of the public wrath will be the money lender and banker, 
although the real enemy will be an appreciating dollar. 

With stabilization, this spectre of the foreign drain of gold need not worry 
us for, instead of causing falling prices, it is translated into a lightened 
dollar and a lightened dollar means more dollars in every ounce of gold. 
The point is not that stabilization would prevent a drain of gold (for it 
would have no substantial influence in dminishing the number of ounces 
of gold shipped out of the country) but that it would render any drain 
innocuous. 

It is to arrest peace time swings of the price level which is the real purpose 
of stabilization. In war time a rise of general prices may be condoned but 
in peace times the business and banking world has a right to expect stability. 
But in all the long history of prices and monetary standards they have never 
yet had it for ten years at a time. 








LOANS BY NATIONAL BANKS ON REAL ESTATE. 


In deciding the right of National banks to make loans on 
real estate, the Federal Reserve Board holds that such 
banks, subject to the conditions, restrictions and limitations 
prescribed under section 24 of the Federal Reserve Act, may 
make real estate loans by taking direct from their custom- 
ers demand nmetes executed by the latter, when the notes 
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are properly secured by mortgages covering real estate. The | 


ruling is published as follows in the “Federal Reserve 


Bulletin” of May: 


Demand Loans on Real Estate. 

The Federal Reserve Board has received a number of inquiries as to 
whether national banks may make loans on real estate payable on demand 
under the provisions of section 24 of the Federal Reserve Act. 

Section 24 provides, in part, that— 

“« . . no loan made upon the security of such farm land shall be 
made for a longer time than five years, and no loan made upon the security 
of such real estate as distinguished from farm land shall be made for a 
longer time than one year.’’ 

It is believed that the purpose of this provision is to prohibit a national 
bank from tying up its funds for a longer period than five years in the 
case of loans upon the security of farm lands, or one year in the case of 
loans secured by real estate other than farm lands. Inasmuch as the bona 
fide holder of a demand note secured by real estate has the right at any 
time to demand immediate payment and to proceed against the property 
if such payment is not made, the Federal Reserve Board is of the opinion 
that under the terms of the law national banks may make demand loans 
secured by real estate, provided, of course, that the loans comply in other 
respects with the provisions of the law. 

It is well to point out, however, that under some circumstances the dis- 
count or purchase of demand notes may be subject to certain practical 
objections. For one thing, if a demand note is indorsed, the indorser may 
be relieved of his secondary liability if payment is not made within a 
reasonable time. Furthermore, section 53 of the uniform negotiable instru- 
ments law provides that ‘“‘where an instrument payable on demand is nego- 
tiated an unreasonable length of time after its issue, the holder is not 
deemed a holder in due course.’’ Under this section a bank purchasing a 
demand note from a former holder an unreasonable length of time after its 
issue would be subject to any defenses which the maker had against the 
former holder. 

There may be other practical considerations of importance in determin- 
ing whether a remand note is a proper instrument under the circumstances 
of the particular case. Such practical considerations do not, however, affect 
the general proposition of law that a national bank may under the terms of 
section 24 of the Federal Reserve Act, and subject to the conditions, 
restrictions and limitations therein prescribed, make real estate loans 
by taking direct from their customers demand notes executed by those 
customers, when the notes are properly secured by mortgages covering 
real estate and comply in other respects with the terms of the law. 








NATIONAL BANKS AS TRANSFER AGENTS. 
The Federal Reserve Board has ruled that a National 
bank authorized to act in a fiduciary capacity may also 
act as transfer agent, provided that competing State cor- 
porations are permitted to serve in that capacity. The 


Board’s ruling is made known in its May. Bulletin, as 
follows: 


The Board has received a number of inquiries as to whether national 
banks may act as transfer agents under the provisions of section 11 (k) of 
the Federal Reserve Act. After giving the matter careful consideration, the 
Board is of the opinion that the capacity of transfer agents is a fiduciary 
capacity within the meaning of section 11 (k), and that, therefore, any 
national bank which has obtained permission from the Federal Reserve 
Board to act “‘in any other fiduciary capacity in which State banks, trust 
companies, or other corporations which come into competition with national 
banks are permitted to act under the laws of the State in which the national 
bank is located’’ may act as transfer agent, provided that competing State 
corporations are permitted to act in that capacity under the laws of the 
State in which the national bank is located. 








REGULATIONS OF ASSOCIATION OF FOREIGN SE- 
CURITY DEALERS GOVERNING TRANSACTIONS 
IN FOREIGN SECURITIES. 

The Association of Foreign Security Dealers of America 
made public on May 25 the regulations which are to gov- 
ern transactions in foreign securities not listed on the New 
York Stock Exchange. As stated in our issue of May 7, 
page 1923, the purpose of the new Association, of which 
George M. Pynchon is President, is to standardize rules and 
regulations governing transactions in securities which are 
not listed or traded in on the New York Stock Exchange, 
and which are payable in foreign currencies. 
ment of these regulations is made as follows: 
THE ASSOCIATION OF FOREIGN SECURITY DEALERS OF AMERICA. 


The Board of Governors of the Association of Foreign Security Dealers of 
America announces the following regulations to govern transactions in for- 
eign currency securities not listed on the New York Stock Exchange. 


ARTHUR C. KECK, Secretary. 
Article One—Definitions. 
Section A—The term, “Foreign Securities,’’ as employed hereafter shall 
be understood to include all securities payable in foreign currency which 
are not listed or traded in on the New York Stock Exchange. 


Section B—The term “denomination,” as hereinafter used, shal] be un- 
derstood to refer to the capital value or principal amount of a security. 


Announce- 


Article Two—Denominations. 


Section A—With respect to the denominations (denominations only) of 
foreign currency securities, which shall be considered to constitute good 
delivery, the following regulations shall govern unless it has been other- 
wise specified at the time of sale. 

1. Bonds of the British Empire or any of its political subdivisions issued 
in pounds sterling, shall constitute good delivery in denominations of £20 
to £1,000 inclusive. 

2. Bonds of other foreign Governments or political subdivisions thereof, 
issued in pounds sterling and quoted on the London Stock Exchange, whicb 
are not specifically covered by these regulations, shall constitute good de- 
livery in denominations of £20 to £1,000 inclusive. 
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3. Bonds issued in the currencies of the following countries, Belgium, 
France, Greece, Italy, Spain and Switzerland, shall constitute good delivery 
in denominations of 590 and in multiples of 500 up to and including 
10,000 units of the currency of issue. 

4. Bonds of the German Government and political subdivisions thereof, 
issued in German marks, shall constitute good delivery in denominations 
of not exceeding marks 10,000. 

5. Bonds of the Austrian Government and political subdivisions thereof, 
issued in Austrian kronen or gulden, shall constitute delivery in de- 
nominations of not exceeding 20,000 kronen or gulden. 

6. Bonds of other foreign Governments, or political subdivisions thereof, 
issued and payable in the currency of the country in which issued, and 
which are not specifically covered by the above regulations, shall constitute 
good delivery in denominations of 500 and in multiples of 500 up to and 
including 10,000 units of the currency of issue. 


Article Three—Forms of Delivery. 


Section A—Unless otherwise specified, all trades shall be considered 
bonds for regular delivery. The time of the delivery shall be governed by 
the delivery rules of the New York Stock Exchange. 

Section B—Seller contracts with fixed time limits shall be executed in 
accordance with the rules of the New York Stock Exchange governing 
Seller 30 contracts. 

Section C—‘‘Delayed delivery, payment against due bill or interim re- 
ceipt’”’ shall be understood to mean that the purchaser shall pay versus de- 
livery of a duly signed interim receipt and then the seller agrees to deliver 
the actual securities within the period of three months, at the expiration 
of which time, if delivery has not been made, the purchaser, on one week’s 
notice, is privileged to ‘“‘buy in’’ such securities in the open market. 

Section D—‘‘Delayed delivery’”’ shall be construed to mean a seller con- 
tract, time limits being as specified in paragraph ‘“‘C.”’ 

Article Four—Coupons Necessary to Constitute Good Delivery. 

Section A—Unless otherwise specified at time of sale, no foreign bonds 
shall be considered good delivery unless at least one coupon is attached, the 
maturity date of which is subsequent to the date of sale. 


Article Five—Adjustments With Respect to Delivery of Foreign Securities 
Where Proper Coupons Are Not Attached. 

Section A—In the event eof securities being delivered without proper cou- 
pons attached, the purchaser shall accept such securities if accompanied 
by a check, acceptable to purchaser, payable in the foreign currency in 
which the bonds are payable, in amount equal to the value, in foreign 
currency, of such missing coupons, less all taxes deductible at source. 

Section B—The above rule shall apply to all foreign securities except 
such as are payable in several currencies, in which case adjustment shall 
be based on the foreign currency commanding the highest dollar value at 
the time of delivery. 

Section C—In case of defaulted securities, all coupons subsequent to date 
of default shall be attached. 


Article Six—Exz-Coupon or Ex-Interest Periods. 

Section A—Foreign currency securities listed exclusively on the Stock 
Exchange of any one country shall sell, ex-coupon or ex-interest in the 
American market on the same dates on which they sell ex-coupon or ex- 
interest on the principal Stock Exchange of that country. 

Section B—Foreign currency securities listed on the stock exchanges of 
several countries shall sell ex-coupon or ex-interest in the American mar- 
ket on the same dates on which they sell ex-coupon or ex-interest on the 
principal Stock Exchange of the country of issue, except that where it is 
also listed on the London Stock Exchange ex-coupon and ex-interest dates 
shall be determined by the regulations in effect on the London Stock Ex- 
change. ; 

Article Seven—Quotation of Foreign Securities. 


Section A—Unless otherwise specified, foreign securities shall be quoted 
as follows: 

1. All foreign securities payable in foreign currency, excepting those 
payable in pounds sterling, shall be quoted in dollars flat per one thousand 
(1,000) units of foreign currency. 

2. All foreign securities payable in pounds sterling shaIl be quoted flat 
in dollars in percentage; this quotations being taken on the conventional 
basis that $5.00 par value equals one pound par value; that is, in dollars 
flat per £20 par value. 





FEDERAL RESERVE BOARD ON WAGE SITUATION. 

As to a survey of the labor field instituted by it in April 
for the purpose of ascertaining to what extent the readjust- 
ment process has affected wages, the Federal Reserve 
Board makes the following comments in its May Bulletin. 


The results of this inquiry are reviewed elsewhere in this issue, but it 
may be stated here that a general survey of plants which a year ago 
employed over 1,700,000 workers shows a general decline in the numbers 
of employed of 25% ; the reduction in the amount of the weekly pay roll 
has, however, been even greater, i. e., 29.8%, indicating that wage rates 
have on the average been somewhat cut. It should be said, however, that 
as many of there plans were working a greater number of hours per week, 
often overtime, a year ago, some part of the pay-roll reduction is un- 
doubtedly to be attributed to this fact, and may have taken place with- 
out reduction in wage rates. But supplementary information indicates that 
the actual rates paid have been reduced, this being especially true in the 
case Of unskilled labor and to a certain extent in the case of unorganized 
skilled labor. In some instances, especially in the southeastern portion of 
the United States, ordinary unskilled labor has sustained reductions of 
fully 50%. The great group of textile workers has been affected also by 
wage reductions, as have iron and steel workers in the independent mills. 

According to infornfation published by the Bureau of Labor Statistics, 
the increase in weekly full-time rates of wages of workers in certain well- 
organized groups, such as the building, printing, trucking and metal 
trades, was 89% between 1913 and May 1920. Such statistics, of course, 
do not take account either of increases in earnings due to overtime or re- 
ductions in earning due to unemployment. However, it seems likely that 
during the past year, i. e., since May 1920, weekly rates of wages of these 
particular classes of workers have not been materially changed, although 
earnings have been very generally reduced as a result of lack of em- 
ployment. Railroad workers and coal miners and other highly organized 
groups in standard basic industries, however, have not as yet experienced 
the general reductions that have occurred in other lines. A wage cut 
announced by the United States Steel Corporation on May 4, represents a 
step toward adjustment. 

This condition of things naturally suggests a close connection between 
high wages and high prices in not a few classes of business, while it also 
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throws a bright light upon the effect of such high wages and high prices as 
one element in retarding completion of the process of adapting the relation- 
ship between the industries in which they exist and the rank and file of 
other industries. Such retardation takes place through the lessening of 
demand in other industries for the products of services turned out by the 
high-price industries, or may result from the fact that in those cases 
where the products of high-price industries are ranked as ‘“‘necessities’” they 
exact from the other industries which consume their output an undue share 
of the product of the latter. 








SEES GENERAL DECLINE IN COMMODITIES ENDED. 

Recent increases in the wholesale prices of certain com- 
modities do not indicate a new period of rising values, in the 
opinion of Herbert P. Howell, Vice-President of the National 
Bank of Commerce in New York. They do, however, show 
that the violent general decline in raw materials is definitely 
at an end. Many individual commodities will show con- 
siderable further revisions, he believes, but the general 
movement has reached a level at which manufacturers may 
do business on the basis of their own requirements, irre- 
spective of the market prices of unrelated commodities. 
Mr. Howell says: 

“Of the twenty-six representative commodities quoted monthly by the 
National Bank of Commerce in New York in its magazine, Commerce 
Monthly, sixteen showed increases in May over the preceding months 
while four stood still and only six continued to decline. 

‘‘These increases must not be construed as indicating a new period of 
rising prices. Some of them are seasonal in character and others reflect 
a tendency toward stabilization on the part of commodities which in the 
general decline that began in the spring of 1920 may have fallen below 
a fair valuation. The increases are important, however, because they 
demonstrate that the process of liquidation has reached a point where 
raw materials are beginning to react to conditions in their own individual 
markets. 

‘“‘Normally the price movement of every commodity is determined pri- 
marily by the status of its own market and that of commodities imme- 
diately related to it. Only in boom periods or during violent depressions 
are prices affected more by the general movement than by these individual 
factors. What has happened now is a return toward normal conditions. 
Henceforth commodities may be expected to fluctuate in obedience to the 
influences of specific supply and demand. 

*“‘Many prices have stabilized. This does not mean that there will not 
be further declines. They may be expected in many lines and commodities 
which have not yet been adjusted will receive no support from others 
that have reached a stable footing. In their decline, they will not force 
down commodities in which deflation has already occurred. 

‘Index numbers have not yet disclosed the end of the general price 
change in the market for raw materials, due to the fact that all such 
numbers in use contain quotations for a large number of commodities in 
fairly advanced stages of manufacture and in some cases ready for con- 
sumption. There is a considerable lag between declines in raw materials and 
in finished goods, and when quotations from these two groups are com- 
bined the declines in manufactured goods are sufficient to obscure the 
trend of basic material prices. 


Gradual Decline Not Dangerous. 


“While the violent general decline in raw materials and related prod- 
ucts is over, this does not preclude a slow decline for a period of years. 
Such a decline would be no menace to sound business. If it is perfectly 
possible in such a period to carry on sound manufacturing and mer- 
chandising operations with profit. Gradually falling prices over a 
period of years would not materially affect the price movement of com- 
modities over such periods as are usually necessary for these operations. 
The present generaltion of American business men has been unduly 
alarmed by the downward tendencies of prices. Rising prices are not 
necessary to prosperity and a slow downward movement is discouraging 
only to reckless speculative activities.’’ 








FEDERAL RESERVE BOARD’S REGULATIONS GOV- 
ERNING PURCHASES OF SIX MONTHS’ ACCEPT- 
ANCES BASED ON FOREIGN TRADE. 


Announcement was made in these columns May 14 (page 
2,034), of the issuance by the Federal Reserve Board of 
regulations permitting reserve banks to purchase bankers’ 
acceptances with six months’ maturities growing out of for- 
eign trade transactions. Below we give the announcement 
made by the Board regarding the new regulations, as pub- 
lished in the May number of its Bulletin: 


Amendment to Regulation B authorizing open-market purchases of six 
months acceptances growing out of foreign transactions: 

On May 6 1921 the Federal Reserve Board transmitted to Federal Re- 
serve banks its Regulation B, Series of 1921, superseding Regulation B, 
Series of 1920. ‘The Board’s letter of transmittal and the amended regu- 
lations are set forth below: 

Washington, May 6, 1921. 

The Federal Reserve Board transmits herewith its Regulation B, Series of 
1921, superseding Regulation B, Series of 1920, relating to open-market 
purchases by Federal Reserve Banks of bills of exchange, trade accept- 
ances, and bankers’ acceptances under section 14 of the Federal Reserve 
Act. The new regulation is issued primarily for the purpose of permitting 
Federal Reserve Banks until further notice to purchase in the open market 
bankers’ acceptances with maturities not in excess of six months, which grow 
out of transactions involving the importation or exportation of goods. 
Heretofore three months has been the maximum maturity of acceptances 
eligible for purchase by the Federal Reserve Banks. This amendment to 
the Board’s regulation was recommended by the Federal Advisory Council 
at its conference in February 1921, and by the Governors of the Federal 
Reserve Banks at their conference in April 1921. 

Two considerations have led the Board to take this action: (1) The 
desire to widen the acceptance market by meeting the wants of savings 
banks and similar purchasers of bankers’ acceptances who are now deterred 
from investing in acceptances of longer than three months’ maturity, because 
of the lack of authority of Federal Reserve Banks to purchase longer 
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| maturities upon to six months; (2) to provide more ample facilities for 


financing import and export trade with countries where either normal 
conditions or present abnormal conditions indicate the desirability of 
rendering assistance by making acceptances of maturities not exceeding 
six months eligible for purchase by Federal Reserve Banks. While the 
Federal Reserve Banks would, under ordinary conditions, prefer to con- 
fine their investments to paper of short maturity, that is, not exceeding 
three months, it is believed that the present emergency in the foreign trade 
situation would be relieved by a more liberal practice. Vigilant care, 
however, should be exercised by Federal Reserve Banks in purchasing 
acceptances of long maturities, in order that the liquidity of the aggre- 
gate investment in acceptances held by them should not be affected. In 
amending its regulation in the manner described, the Board looks to the 
good banking judgment and discretion of the accepting banks and of the 
Federal Reserve Banks to avoid any untoward results. To avoid misunder- 
standing, the Board desires to add that the results of this widening of the 
investment powers of the Federal Reserve Banks will be followed closely, 
with a view to such modification of its rules or amendment of its regula- 
tions as future developments may indicate to be necessary. 

The Board has also taken this occasion to make another slight amend- 
ment to Regulation B so that its terms will more clearly indicate the 
Board’s purpose in permitting Federal Reserve Banks to purchase in the 
open market bankers’ acceptances growing out of the domestic storage of 
goods other than readily marketable staples. 


REGULATION B, SERIES OF 1921. 
(Superseding Regulation B of 1920.) 


OPEN MARKET PURCHASES OF BILLS OF EXCHANGE, 
ACCEPTANCES, AND BANKERS’ ACCEPTANCES, 
TION 14. 


TRADE 
UNDER SEC- 


I. General statutory provisions. 


Section 14 of the Federal Reserve Act provides that Federal Reserve 
Panks under rules and regulations to be prescribed by the Federal Reserve 
Board may purchase and sell in the open market, at home or abroad, from 
or to domestic or foreign banks, firms, corporations, or individuals, bankers’ 
acceptances, and bills of exchange of the kinds and maturities made eligible 
by the act for rediscount, with or without the indorsement of a member 
bank. 

II. General Character of bills and acceptances eligible. 

The Federal Reserve Board, exercising its statutory right to regulate 
the purchase of bills of exchange and acceptance, has determined that a 
bill of exchange or acceptance, to be eligible for purchase by Federal 
Reserve Banks under this provision of section 14, must have been accepted 
by the drawee prior to such purchase unless it is either accompanied or 
secured by shipping documents or by warehouse, terminal, or other similar 
receipt conveying security tile or bears a satisfactory banking indorsement, 
and must conform to the relative requirements of Regulation A, except 
that— . 

(a) A bankers’ acceptance growing out of a transaction involving the 
importation or exportation of goods may be purchased if it has a maturity 
not in excess of six months, exclusive of days of grace, provided that it 
conforms in other respects to the relative requirements of Regulation 
A, and 

(b) A bankers’ acceptance growing out of a transaction involving the 
storage within the United States of Goods actually under contract for sale 
and not yet delivered or paid for may be purchased, provided that the 
acceptor is secured by the pledge of such goods; and provided further that 
the acceptance conforms in other respects to the relative requirements of 
Regulation A. 

III. Statements. 


A bill of exchange, unless indorsed by a member banks, is not eligible 
for purchase until a satisfactory statement has been furnished of the finan- 
cial condition of one or more of the parties thereto. 

A bankers’ acceptance, unless accepted or indorsed by a member bank, 
is not eligible for purchase until the acceptor has furnished a satisfactory 
statement of its financial condition in form to be approved by the Federal 
Reserve Bank and has agreed in writing with a Federal Reserve Bank to 
inform it upon request concerning the transaction underlying the accept- 
ance. 








FEDERAL RESERVE BOARD ON REDISCOUNT OF 
NOTE OF COTTON MILL—RATIO OF QUICK 
ASSETS THE FACTOR. 


Among the rulings announced by the Federal Reserve 
Board in the May number of its Bulletin is the following: 


Ratio of quick assets to current liabilities as bearing upon eligilibity and 
acceptability. 

The Federal Reserve Board has been asked wither its ruling, published 
on page 73 of the “Federal Reserve Bulletin’ for June 1915, is still in 
effect or has been modified or reversed. The ruling referred to is to the 
effect that a note made by a cotton mill may be rediscounted by a 
Federal Reserve Bank although the statement of the mill fails to show 
an excess of quick assets over current liabilities, provided that the general 
financial condition of the mill is satisfactory and the statement of the 
mill shows that the plant is not mortgaged and that the deficiency between 
capital and plant account does not amount to more than $5 per spindle. 

It is not the present policy of the Federal Reserve Board to lay down 
definite tests for determining whether paper is eligible for rediscount by 
Federal Reserve Banks as a matter of law should be considered acceptable 
for rediscount from a credit standpoint. The test prescribed in the 
ruling for determining the acceptability of paper of the character referred 
to should not, therefore, be regarded as binding upon Federal Reserve 
Banks. 

It can not really be said, however, that the ruling has been reversed, 
for under the terms of the law and the regulations of the Federal Reserve 
Board a Federal Reserve Bank may, if it so desires, rediscount a note 
made by a borrower whose statement fails to show an excess of quick 
assets over current liabilities. Regulation A of the Board’s Regulations, 
Series of 1920, provides that one of the prerequisites of the eligibility of a 
promissory note is that “It must not be a note * * * the proceeds of 
which have been used or are to be used for permanent or fixed investments 
of any kind, such as land, buildings, or machinery, or for any other 
capital purpose,” and the regulation further provides that compliance with 
this prerequisite ‘“‘may be evidenced by a statement of the borrower 
showing a reasonable excess of quick assets over current liabilities.’’ Such 
a statement is not the only evidence by which a Federal Reserve Bank 
may satisfy itself that the proceeds of a note have not been used and are 
not to be used for permanent or fixed investments. The Board has ruled 
that it is a question of policy to be determined by the Federal Reserve Bank 
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in each case whether that bank will rediscount a particular note offered 


to it in spite of the fact that the borrower’s statement fails to show a 
reasonable excess of quick assets over current liabilities. Undoubtedly, 
as a general rule, sound banking policy requires that the borrower’s state- 
ment should show an excess, but it is for the Federal Reserve Bank to 
determine whether, and under what circumstances, exceptions may prop- 
erly be made to this general rule. 





BARRET MONTFORT SEES DANGER OF DEFLATION 
BEING CARRIED,TOO FAR. 


The importance of a reduction in wages and prices as an 
ineedent to a return to normal conditions was dealt with in 
an address by Barret Montfort, Assistant to the President 
of the Chemical National Bank of New York, in an address 
at the meeting of Groups One and Two of the Kentucky 
Bankers’ Association at Louisville on May 18. Mr. Mont- 
fort, who is a soa of Richard Montfort, Consulting Engineer 
of the Louisville & Nashville RR. while depicting the crisis 
of the business depression as past, sees a long period of 
convalescence ahead with danger in the possibility of a 
relapse. He is quoted to the following effect in the Louisville 
“Times.” 

Mr. Montfort declared that compared with other countries the United 
States is in excellent shape and the rest of the world cannot be expected 
in the near future to assimilate our surplus of commodities. After dis- 
cussing the situation as it confronts the consumer, the producer, the dis- 
tributor, wage earner and banker, the speaker gave warning against drift- 
ing too long along the present course. 

‘‘Both labor and retailer are saying to each other, ‘you go down in price 
and I will go down, but you go first,’’’ said Mr. Montfort. ‘‘Is there as- 
surance that if both the scale of wages and the scale of prices are reduced 
trade will be immediately stimulated? By this I do not mean the reinstate- 
ment of war profits, bur rather a return to normal conditions. 

‘There is no absolute assurance that it will be, but it is an unquestionable 
fact that the chance of business being resumed would be materially in- 
creased. Is there not danger, if we allow this drifting of affairs to continue 
long enough, that there may be brought about another decline in wholesale 
values? Isn’t there danger that deflation may be carried too far, and be 
followed by another period of inflation? 

**In this connection let me ask you to consider the fact the Government 
has borrowed some twenty billions of cheap dollars. How can it afford to 
pay off its obligations in rea] dollars when even to pay the interest on real 
dollars would mean that we must double the scale of taxation? Isn't 
there then a level below which we cannot afford to deflate and stay deflated? 
I need not remark upon the unnecessary torture that would result were a 
swinging pendulum of values to be set in motion.” 








FIGURES OF GOVERNMENT FRANCHISE TAX IN 
FEDERAL RESERVE WEEKLY STATEMENT. 


A new item which recently made its appearance in the 
weekly statement of the twelve Federal Reserve Banks is 
that showing the amount reserved for the Government fran- 
chise tax. The item first figured in the statement for the 
week of May 11, and was then given as $32,528,000. It has 
since been increased each week, and on May 18 was shown 
to be $34,014,000; on May 25 it was $35,271,000, while the 
June 1 statement gives it as $36,283,000. It is understood 
that the item is included in the weekly statement in accor- 
dance with a ruling of the Federal Reserve Board. 











STATE INSTITUTIONS ADMITTED TO, FEDERAL 
RESERVE SYSTEM. 


The following institutions were admitted to the Federal 
Reserve System in the week ending May 27 1921: 


Total 

Capital Surplus Resources 
District No. 5—¥# 
Farmers Bank, Belhaven, N.C _...$25,000 
Bank of Lunenburg, Inc., Kenbridge, Va_____._ 50,000 
Potomac Valley Bank, Petersburg, W. Va 

District No. 6— 
The Monroe County Bank, Monroeville, Ala_. 60,000 
Farmers & Merchants Bank, Girard, Ga 25,000 
The Farmers & Merch’ts Bank, McDonough, Gal00,000 

District No. 8— 
Bank of Waldron, Waldron, Ark 

District No. 11— 
First State Bank of Richland, Richland, Texas. 
The First State Bank, Teague, Texas________._” 
The First State Bank of West, West, Texas 

District No. 12— 
W. G. Jenkins & Company, Mackay, Idaho__. 
Farmers State Bank, New Plymouth, Idaho__._ 
Zillah State Bank, Zillah, Wash 


$7,500 
70,000 
500 


$192,873 
511,703 
164,186 


30,000 
1,250 
12,350 


536 474 

49 371 
266 863 
20,000 324,015 
25,000 
50,000 
50,000 


20,000 185,443 
522 ,279 
---- 289,709 


50,000 
25,000 


428,931 
339,308 
71,719 








NEW YORK FEDERAL RESERVE BANK LIMITS LOANS 
ON LIBERTY BONDS AND VICTORY NOTES TO 
MARKET VALUE. 

The Federal Reserve Bank of New York announced this 
week that the practice of accepting Liberty Bonds and 
Victory Notes at par, as collateral to advances and redis- 
counts will be discontinued at the end of the current month: 
member banks have accordingly beén advised to limit ad- 
vances on promissory notes secured thereby to the approxi- 
mate market value of the securities. The following is the 
notice issued by the Reserve Bank: 

















FEDERAL RESERVE BANK OF NEW YORE. 
(Circular No. 374, June 1 1921.1] 


Advances and Rediscounts. 
Liberty Bonds and Victory Notes to be pledged as Collateral at Market Value 
Effective July 1 1921. 
To All Member Banks in the Second Federal Reserve District: 

Beginning July 1 1921 advances not exceeding 15 days to member banks 
on their promissory notes secured by Liberty bonds or Victory notes and re- 
discounts of customers’ notes, so secured, for periods not exceeding 90 days. 
will be limited to the approzimate market value of the securities. Member 
banks will please be governed accordingly with respect to renewals of 
maturing notes and new offerings based on Liberty bonds or Victory notes, 
as our practice of accepting such securities at their par value as collateral 
to advances and rediscounts will be discontinued at the end of this month. 
United States Treasury certificates of indebtedness will be accepted at 
par as heretofore. 


The present method of applying for such advances and rediscounts will 
not be changed. 


Very truly yours, 
BENJ. STRONG, Governor. 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to 


the following institutions to exercise trust powers: 
The Troy National Bank, Troy, Ohio. 
The First National Bank of Erie, Erie, Pennsylvania 
The Keokuk Nationa! Bank, Keokuk, Iowa. 








NOMINATION OF ISAAC H. SMITH AS SUPERINTEN- 
DENT OF U. 8. ASSAY OFFICE AT NEW YORK 
CONFIRMED. 


The U.S. Senate confirmed on May 31 the nomination of 
Isaac H. Smith as Superintendent of the U. S. Assay Office 
at New York. Mr. Smith will succeed Verne M. Bovie, 
whose resignation as well as the nomination of the new ap- 


pointee was referred to in our issue of Saturday last, page 
2254. 








PRESIDENT HARDING IN MEMORIAL DAY ADDRESS 
SEES NEED OF PATRIOTISM “RESOLUTE 
IN PEAOB.” 


Speaking at Memorial Day exercises at Arlington Ceme- 
tery, Washington, on May 30, President Harding, in paying 
tribute to those who fought in the Civil War to save the 
Union, declared that our debt to them will never be paid. 
He asserted that “they rendered a service greater than 
they knew, for they saved our Nation to the cause of human 
freedom and paved the way to that power and influence 
which enabled it to play its part in behalf of all mankind 
in the time of supreme crisis of the world.” “A divided Amer- 
ica,”’ he said, “would have been incapable of the effort that 
was demanded to hold our present-day civilization secure.” 
and he added that “the heoric dead, for whom the day was 
originated, preserved the ark of the covenant of union and 
nationality, and in that service they made possible the ex- 
alted place so recently won for our country.” The Presi- 
dent contended that “we cannot hope to discharge the wider 
responsibilities if we have not first proved our capacity to 
meet the narrower ones. It is our wish to be useful in the 
greater realms, but if we are to do so we must have no ques- 
tion of our devotion to the great principles for which these 
gave their lives in the struggle which saved the Union and 
rededicated it forever to liberty.” Stating that “we have 
heard much about the danger of winning the war and losing 
the peace,” the President declared that “surely there is no 
reason why peace may not achieve discipline, unification. 
directness of purpose. aS war does.” Referring to the 
throwing aside, with the return of peace, of the industrial 
discipline that prevailed during the war, the President ob- 
served that “we find ourselves halting when we ought to 
move forward,” and he argued that “we need a patriotism 
resolute in peace as well as a patriotism aflame in war.” 


The following is the President’s address in full: 
Fellow Americans: 

We are met on sacred soil to-day for a solemn hour of sacrament and con- 
secration. But the soil whence we come is itself sanctified through the 
sacrifices of those who lie here. Wherever our flag flies, within the 
boundaries of the Republic, it is over lands whose freedom and security 
have been wrought through these sacrifices. 

It is the privilege of this company to utter our tribute of love and grati- 
tude in this sacristy of beauty within sight of the national capital. But 
others, no less devout, will assemble all over our land and other lands. 
under foreign skies and among alien peoples, to pay like tribute of love and 
memory. There are no restricted boundaries to the reverence of this day. 
There is no discordant note in the hymn of gratitude. With old wounds 
healed and a new generation’s offering on the altars of our patriotism, 
there is no sectionalism in our memorial. Above the murmuring of grief 
is the swelling concord of union, and the dominant note is our faith in the 
Republic. 

It will be a tribute to-day spoken in many tongues and by divers races. 
Wherever men are free they are wont to give thought to our country’s ser- 
vices in freedom’s cause. Where men have but to aspire to a freedom not 
yet achieved, their instinct turns the eye and the thought of hope this way, 
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and they pray that their cause may gain our approbation. They know that | 


we have never drawn the sword of oppression, that we have not sought what 
was not our own, nor taken all that we might have claimed. They have 
seen our protecting arm stretched over the outposts of liberty on every con- 
tinent. For more than a century our plighted word warned tyranny from 
half the world; then, when the gauge was taken up by mad ambition, men 
felt the blow that arm could strike when freedom answered in its utmost 
might. Across the seas we sent our hosts of liberty’s sons, commissioned 
‘to redress the eternal scales.’’ 

To-day the sons and daughters of other lands to which they gave their 
all are placing with loving hands their laurels on the American graves not 
less reverently than we are doing here. To me no thought comes with 
more of inspiration than this, that now our Memorial Day is becoming an 
international occasion; that it calls upon the fortunate free of many lands 
and countries to help in its observance, and that equally to them and us 
it is a reminder of our common troth to civilization, humanity and ever- 
lasting justice. 

There are gathered here the ashes of a great army of those who fought 
in the struggle which preserved our Union and insured our high place in 
the community of nations. Our debt to them will never be paid, but we 
can come, for them and for ourselves, on this national commemoration day 
to attest our veneration and undying love. They rendered a service greater 
than they knew, for they saved our nation to the cause of human freedom 
and paved the way to that power and influence which enabled it to play 
its part in behalf of all mankind in the time of supreme crisis of the world. 
We will not overappraise their sacrifice if we say that, had they failed, 
their failure would have so weakened the forces of liberty and enlighten- 
ment that these would have been doomed, in the more recent world trial, 
to failure and defeat. A divided America would have been incapable of the 
effort that was demanded to hold our present-day civilization secure. The 
heoric dead, for whom the day was originated, preserved the ark of the 
eovenant of union and nationality, and in that service they made possible 
the exalted place so recently won for our country. 

Our own generation will not perform a part worthy of its heritage if we 
do less than our very utmost to preserve that which they made possible for us 
to possess. Nay, more, we shall not do our most and best at home if we do 
not resolve for all time that the differences which brought us to civil con- 
flict were due to ambiguities in our union and the disputes between two 
schools of political thought, and when we made union indissoluble and the 
nation supreme, we left our people one flag, one purpose, one pride, and 
one destiny. 

In such a view we must see that our opportunity to be useful to mankind 
at large depends first on being loyal to ourselves. No ideal of generosity 
to all men can justify neglect first to make ourselves strong, firm, secure, 
in behalf of our own people. We cannot hope to discharge the wider re- 
sponsibilities if we have not first proved our capacity to meet the narrower 
ones. It is our wish to be useful in the greater realms; but if we are to do 
so we must have no question of our devotion to the great principles for 
which these gave their lives in the struggle which saved the Union and re- 
dedicated it forever to liberty. I counsel no selfishness, no little American- 
ism, no mere parochialism, when I urge that our first duty is to our own, 
and that in the measure of its performance we will find the true gauge 
of our capacity to be helpful to others. 

It is a good thing to come to this consecrated place and renew the 
pledges of our loyalty to those whose patriotism gave us our strength and 
opportunity. They did not know, they could not know, for what greater 
things they were laying the foundations. Yet their instinct rightly led 
them to the judgment that their first duty was to preserve the institution 
of popular rule, of national solidarity. They did not enter upon the war 
among the States with primary purpose to end the institution of human 
slavery. Worthy as that might have been, their inspiration was higher. 
They sought first to maintain the Union, to keep it a power for the ad- 
vancement of America and humanity, confident that if they won all other 
rightful things in due time would be achieved. They were right then; in 
the end slavery received its decree of banishment from this continent, and 
at last from the world. 

But, let me repeat, that great achievement for humanity was not the aim 
with which they entered upon our internecine struggle. They were called 
to prevent secession, to save the national unity. They believed that the 

institutions of this country were good; that they deserved to be preserved ; 
_ that they were worth supreme effort, even all of life itself. In making 
that effort and that sacrifice they did far more than save what had already 
been gained; they made it possible for slavery to be ended forever. 

It was the same in the more recent war of the free peoples against the 
autocracies of the world. In its beginnings men fought to protect that 
which they already had. Their countries’ lives were at stake; their rights 
as free men were menaced; and for these they went forth to battle. There 
was no thought of crusading for the freedom of a world, of emancipating 
distant peoples, of rendering a noble service to the enemy who had attacked 
them. They had no time and small disposition to indulge altruisms. 

Yet, as in the case of our Civil War, they won far more than they had 
sought in the beginning. They won for themselves, their homes, their coun- 
tries; and in doing so they destroyed well-nigh the last intrenchments of 
the mistaken doctrine of divine right to rule. They gained the victory for 
their own grateful countries, and with it they won, for those whom they 
defeated, the opportunity of establishing free institutions, of planting de- 
mocracies where absolutism had held sway, of making the people supreme. 
True, they were able only to afford opportunity for this great advance. 
They could not force free institutions upon the crushed and broken enemy ; 
they could not insure that those institutions would be permanent even if 
experimentally adopted. Freedom is not to be crowded upon those who will 
not have it; but the privilege of adopting, and having, and enjoying it— 
that privilege was opened wide to the vanquished communities which 
nad sought to take it from others. We do not yet know certainly whether 
the defeated and unwilling beneficiaries will be able to grasp this boon. 
We cannot tell whether they will pay the price required to maintain the 
freedom to which the door has been opened. We do know, and we take 
pride, that our sons and brothers afforded them the opportunity. 

Thus we see that, whether in our civil struggle or in the World War, 
the triumph of the right inevitably implies gains that sweep far beyond 
the immediate issue. Those heroes of the Civil War who sleep about us 
here wrote that lesson in symbols of blood and fire, where all men might 
read. And they did yet more. They taught the lesson of a great com- 
munity making its fight for freedom an exclusive business of the whole 
people. Never before had there been an example, on such a scale, of the 
entire human and industria] power of a people being cast into the common 
cause. Wars had largely been professional affairs in the hands of trained 
people, waged by conscripts whose knowledge or concern for the cause they 
served was of necessity limited and doubtful. Here was found a nation 
which for four years gave its very all of human resources, of industrial power, 
of faith in its mission and its future, in order that it might maintain an 
ideal. It accomplished that which experts and economists described as 
the impossible. It defied the edict that economic exhaustion and financial 





disabilities must prevent a decisive victory. It demonstrated that the 
wealth and resources of a nation lie not in acres and bushels, in bank bal- 
ances and tonnages, in taxable wealth and going business, but rather in 
the sinews and souls of its inspired people. And therein the example of our 
fraternal struggle taught the lesson which later moved agonized civilization 
to reject an indecisive peace. 

So much, and vastly more, we owe of debt to these who won the peace 
of Union and liberty. It is a debt that has not yet been discharged in full ; 
a debt on which every succeeding generation can hope only to pay its in- 
stallment; for it obligates us and those after us to maintain for this 
people the high estate which they established. We never will yield aught 
of what they won for us. Forbidden by the law of life and institutions, 
we cannot stand still. We must always move forward, along the upward 
paths they marked for us. No less is possible unless we would repudiate 
the debt they laid upon us, whose covenant they sealed in their blood. 

Thus appraising and thus acknowledging our responsibility, we will do 
well to consider the particular burdens it lays upon us. We look about us 
on a world troubled and torn, groping for a way back to light and oppor- 
tunity. We find ourselves, as a people, occuping a place of vast responsi- 
bility in that world. We stand among the leaders to whom it looks for 
guidance and direction. We are blessed with wealth, with the institutions 
of freedom. with the magnificent tradition that comes to us from those 
whom to-day we honor. We cannot evade if we would, for mankind is 
fallen on times when there is no hope for it if some communities seek iso- 
lation while others indulge unrestrained ambition for empire. Civiliza- 
tion must face disaster if there shall be denial either of common responsi- 
bility or of essential equality among sovereign States and persons. 

We have heard much about the danger of winning the war and losing 
the peace. But is there not in the example of those who made the ulti- 
mate sacrifice a lofty inspiration to the same singleness of purpose, the 
same readiness to sink individual for the sake of general good, that moved 
them? Though they were not trained to military forms and evolutions, 
yet they learned to stand together in unbroken line, to move as unities, to 
forget the individual for the sake of the mass. Surely there is no reason 
why peace may not achieve discipline, unification, directness of purpose 
as war does. It requires the same submergence of selfish ends, the same 
relinquishment of the merely personal gratifications, the same regard for 
the common interest. I am not counselling surrendered independence. Our 
maintained freedom is the source of our might. Only the American con- 
science may command this Republic. 

It is, indeed, a very different matter to achieve the discipline that peace 
demands. There is not the urge of instant danger, the rigor of authority to 
overcome that danger. It is needful to bring into subjugation the thought- 
less mind, the indulgent disposition, the easy quest of pleasure, the lust of 
gains, the aspiration for power and personal satisfaction. It is required to 
substitute saving for thoughtless spending, thrift for waste, unceasing pro- 
ductive effort for the simple expedient of spending the shortest time and 
least energy on the job. 

During the war, when we were all intent on the great business of win- 
ning, we saw this discipline established in mine, factory, and farm occu- 
pations. We worried not a little about how extravagant we were; but, on 
the other hand, we all turned in and worked, and we made those years of 
the war period marvels of productiveness, despite that millions of workers 
were in the uniform and other millions were engaged in the special in- 
dustries which war necessitated. With the return of peace this industrial 
discipline was thrown aside not only in our own country but in every country 
that was in the war. <A break-down of morale accompanied it, and we 
find ourselves halting when we ought to move forward. We need a pa- 
triotism resolute in peace as well as a patriotism aflame in war. 

Nowhere were men prepared to cope with the new problems of peace; 
nowhere were they less prepared than in this country. But if we had 
failed to set up the machinery for liquidation of war conditions, we never- 
theless came out with our producing organization less wrecked and shaken 
than was that of the European countries. Our soil had not been invaded ; 
our people had not suffered the physical privations which were visited 
upon great communities elsewhere. We came forth with better credit, 
sounder currency, and a ratio of debt far less than those of either Allied 
or enemy States. 

Though our sorrows seemed measureless, we were more lightly touched, 
and for griefs incurable there was compensation. We found the soul of 
America, we have the reborn spirit of the republic. 

I know the aching hearts. It requires nearness to measure the burden 
of grief. Only a few days ago I saw more than 5,000 flag-draped coffins, 
tenanted with their heroic dead. Their was mute eloquence in protesting 
war, theirs was the supreme appeal for war’s avoidance. The way to 
preserve honor without material waste and the costlier human sacrifice 
would be the surpassing memorial tribute. We may not bestow it to-day, 
but we may fittingly resolve that the influence and example of our Amer- 
ica shall point the way to such lofty achievement. 

In the inspirations that we may gain through to-day contemplation of 
the deeds of these our heroes of all our wars, we are called to look toward 
to-morrow’s obligations. Our country has never failed to measure up to 
the demands presented to it in behalf of humanity, and it never will. 
When it ceases to meet these drafts it will no longer be our country; it 
will be, if that time ever comes, the wretched and decaying memorial of 
another civilization which has crumbled, of another ideal which has failed, 
of another ambition for men’s happiness which somehow has gone awry. 
We feel—aye, in our hearts we know—that ours is not to be that fate. 
We believe that the torch will flame more brightly in our hands, that we 
will hold it safe and high aloft and that its light will help, at least, to 
point the way for humanity on the path of safety and in the task of build- 
ing for all time. 


At the unveiling at Chambersburg, Pa., on May 30, of a 
memorial to eighty-two soldiers and six nurses of Franklin 
County, who gave up their lives in the world war, Presi- 
dent Harding said that he had “every confidence that the 
great sacrifice of our people in the world war will win for 
our nation the full measure of reward which they so richly 
deserve.” 

One of the features of the exercises in the National Ceme- 
tery at Arlington was the presentation of a memorial 
wreath by the British Ambassador, Sir Auckland Geddes, 
who, in offering the tribute, said: 

*‘As Ambassador of my king, King George V, as representative in this 
Republic of his Governments throughout the world; in the name of the 
people of the United Kingdom, of the British dominions and dependencies, 
of the Emperor of India, of British communities on every continent and on 


the islands of all the seas; in token of their admiration for the gallantry 
and devotion of America’s sons and daughters in the great war; in evi- 
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their sympathy for America, who to-day mourns and glorifies 
her dead, and in undimmed memory of the sacrifices that America has 
made for individual liberty, with your permission, Mr. President, I lay 
this wreath upon the flag of America.”’ 


dence of 





PRESIDENT HARDING'S MEMORIAL DAY MESSAGE 
TO AMERICAN LEGION, 

Supplementing his Memorial Day proclamation, given in 
these columns, May 14, page 2035, President Harding ad- 
dressed a Memorial Day message to the American Legion, 
in which he indicated his trust that we now stand “very 
close to peace achieved, to safety insured.” He likewise ex- 
pressed the hope that “in the coming years, our nation’s 
aim and policy shall be directed to make certain that there 
shall be at least need for further sacrifices, greater guar- 
antees of the stability, the permanence, and the inspiring 
character of those institutions of liberty to which our na- 


tion has been dedicated.” The message follows: 

Americans have never been much given to the establishment of holidays 
and fete days. Perhaps our national life has been so short, and entirely 
within so matter-of-fact and practical a period of the world’s history that 
we have been little moved by the sentiments that such occasions inspire. 
Yet, I think no nation has ever established a national day of consecration 
that represented a more loftly and ennobling sentiment than does our na- 
tional Memorial Day. To its observance we have brought the full measure 
of sincere reverence and gratitude that a great people is ever to entertain 
for those who have made the great sacrifice in its behalf. 

Memorial Day marks our recognition of those who, from our national 
beginnings, have deserved the most that the nation could give of grati- 
tude and appreciation. It reminds us that in evry generation, from Lex- 
ington to the Argonne, our valorous sons have well deserved the highest 
tribute that a nation fortified, defended, preserved, could give to them. 
Whenever the demand has come, and wherever it may have called the sons 
of our proud land, it has always been answered. Though we have never 
been a militant or war-loving people, there has been no time when Ameri- 
cans did not rise to the full measure of the requirement which national 
honor and national safety imposed upon them. When national safety was 
the cause, the response was always insistent and decisive. When civiliza- 
tion summoned, and our sons were called to other seas and skies and soils, 
we saw the same promptness, the same zeal, the same devotion. 

On this Memorial Day of 1921, we stand, I trust, very close to peace 
achieved, to safety insured. Maybe it be our common aim and purpose 
that, in the coming years, our nation’s aim and policy shall be directed 
to make certain that there shall be at least need for further sacrifices, 
greatest guarantees of the stability, the permanence and the inspiring 
character of those institutions of liberty to which our nation has been 
dedicated! 

A further message to the American Legion came from 
President Harding upon the occasion of its services at the 
Cathedral of St. Jolin the Divine, this city, on Sunday last, 
and in this he said: 

“TI find it quite impossible for me to participate with you in the 
American Legion memorial services in the Cathedral on May 29, much as I 
would like to do so. But I do want, if you will be so good as to make it 
possible, that my word of greeting should be conveyed to those who assem- 
ble for the services. They will be gathered to pay the supreme tribute of 
love and patriotism to those who gave all in the cause of the nation and 
civilization. To pledge ourselves never to forget their sacrifice is not 
enough. It is for us and those who come after us to pledge and perform 
far more, to insure that the purposes and ideals for which these have given 
so much shall be held sacred for ali time in the memory of the whole 
American people.’’ 
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FORMER PRESIDENT WILSON’S MEMORIAL DAY 
LETTER. 

A Memorial Day letter from former President Woodrow 
Wilson, in which he expressed the view that “we shall not 
be able to enjoy the full pride of the day’s recollections un- 
til we have made sure that the duties that grew out of the 
war have been fulfilled to the utmost,” was one of the mes- 
Sages incident to the day which has attracted attention. 
The letter, addressed to the editor of “The Stars and 
Stripes,” was published in that publication May and 
was as follows: 

Memorial Day has always been one of our most solemn and thoughtful 
anniversaries when we recalled great memories and dedicated ourselves 
again to the maintenance and purification of the nation, but this year it 
has an added and tremendous significance because the memories and sacri- 
fices of the great world war are now among the most stimulating of the 
recollections of the day. 

We celebrate the immortal achievements of the men who died in France 
on the field and in the trenches, far away from home, in order that both 
our own people and the peoples across the seas might be delivered from 
the ugliest peril of all history. It is our privilege not only to indulge a 
high and solemn pride and grief for the heroes of that great struggle but 
also to rededicate ourselves to the achievement of the great objects for 
which that war was fought. We shall not be happy; we shall not be able 
to enjoy the full pride of the day’s recollections until we have made sure 
that the duties that grew out of the war have been fulfilled to the utmost. 


Are we sure? If we are not, shall we not soon take steps to d 
. , Oo 
has been omitted? Cordially yours, P whatever 
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WOODROW WILSON. 








JUDGE GARY ON BUSINESS OUTLOOK. 

In expressing his views on the business outlook Elbert i. 
Gary, Chairman of the Board of the United States Steel 
Corporation, gave it as his belief that, while our progress 
toward recovery is slow at present, it will increase as the 
days go by. According to Judge Gary, ‘‘there is an abun- 
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dance of new business with both ability and inclination to 
place it, waiting for further adjustments which will put costs 
of living, selling prices, wage rates and other general incomes 
on a relative parity.’’ These views of Judge Gary were con- 
tained in his address as President of the American Iron & 
Steel Institute at the annual meeting of the latter at the 
Hotel Commodore, this city, on May 27. Among other 
things, Judge Gary stated that “experience has more than 
once demonstrated that the mere reduction of selling prices 
does not bring large and satisfactory business.’””’ Would-be 
customers, he added, ‘‘are delaying purchases except for 
immediate and imperative uses until satisfied that a sound 
and stable basis of prices has been established.’”’ He made 
the further statement that “‘it 1s well known that at present, 
unless and until wage rates are further decreased, the costs 
of many steel producers will not permit lower selling prices. 
This presents a serious problem. Personally, I think under 
such conditions wage rates should not be reduced until or 
about the time selling prices are lowered. I also believe it 
would be unjust to further reduce wage rates before the costs 
of living are lower.’ Judge Gary’s remarks in full were 
as follows: 

The devastating and destructive war lasting four and one quarter years 
and ending Nov. 11 1918, left the entire world in a dilapidated and demor- 
alized condition. Minds had become distracted, visions obscured, morals 
perverted, natural progress interrupted and the total economic structure 
disjointed. The destruction of and damage to lives and property were so 
great and the souls of men so embittered that it was difficult for them to 
think straight or to act intelligently. In this extremity it seemed desirable, 
but was found impossible, to promptly establish a basis for the absolute 
prevention of further international military conflicts. Since the armistice 
Was signed nearly three years have elapsed and nations have been drifting 
and struggling, endeavoring to formulate and adopt plans for reasonable 
readjustment and rehabilitation. Up to the present time there still exist 
doubt, discord and disorder. 

This very brief outline I think will suggest to our minds many facts and 
circumstances which, combined, have brought the business situation in the 
United States to its present state. In a country of 107,000,000 people, 
requiring for their daily necessities various products aggregating in value 
billions upon billions of dollars per year, which can be obtained here, having 
money to supply themselves, production is proceeding much below that 
which is actually needed for consumption. 

In the richest of all nations, in property and money, with the greatest 
and most rapidly increasing resources, our people are not buying enough to 
supply themselves fully with the ordinary comforts of life, although they 
have the disposition and the means to do so. They are to an appreciable 
extent wearing their old clothing, living in their unrepaired houses, eating 
unusually plain food and, in various ways, denying to themselves many 
of the things they would generally buy and utilize; and they are right in 
their attitude, up to a certain limit. This is in accordance with the inexor- 
able law of supply and demand. The demand is and for some time has been 
below normal. 

In the main, what has brought about the present unusually low range of 
purchases? Why is there less building, diminished purchasing of ciothing 
and wholesome food, less travel and reduction of expenditures for new enter- 
prises and,extensions of old? 

It is because the great purchasing public has formed the opinion that there 
have not been consummated complete and proper readjustments of prices 
and on account of failure to discriminate between different lines or depart- 
ments of business the whole economic system has suffered. 

During the time the United States was engaged in the war there was a 
governmental board in Washington which, by agreement with industry, 
had general supervision over the selling prices of the larger producers. You 
are familiar with these proceedings. You were a part of them and you 
responded promptly and nobly to all the requisitions made by the Govern- 
ment. After costs of production were ascertained by the Federal Trade 
Commission, patient investigation by the War Industries Board, full oppor- 
tunity for consultation and discussion, prices were fixed by the Board and 
you promptly furnished the goods. You voluntarily reduced these prices 
to a substantial extent almost immediately after the armistice was signed, 
and three months after repeated this performance. Some have never since 
increased these prices, and all sooner or later have reduced them. They 
are now, on the average, at least $20 per ton lower than the figures agreed 
upon by the Government Board at its last session. Assuming the steel 
industry has been fair and reasonable in prices up to the present time, which 
I need not discuss now, for it is the purchasing public which decides these 
questions, yet it must be admitted, I think, that there have been and still 
are charged and collected for certain commodities unrreasonable and un- 
fair, if not extortionate, prices. They apply to particular lines and persons. 
They do not pertain to the majority of lines or individuals. ‘The present 
offenders, generally speaking, were not subject to limitations by the Govern- 
ment during the war and they have continued and even increased the high 
prices then obtained. ‘They have done themselves especially a great injury 
and in doing so have injured others. This applies in varying degrees to 
sellers of products and also to members of different trades. I am not 
inclined to deal in personalities. It is necessary only to refer to 2 or 3 
subjects and to make some illustrations. The public is aware of the facts. 
Eyes have been opened. Different products have been purchased from the 
farmer, manufacturer or others at low cost and then passed on in one way 
or another and finally sold to the consumer at outrageous prices. Retail 
prices, especially, for many commodities are much too high. Without 
justification workmen have been classified and reclassified so as to designate 
them as skilled men. We have heard of persons whose daily wage was 
advanced from $3 to $10 or $12 at one time under this practice. You 
know of hundreds of cases illustrating what has been said andit would be 
useless to further specify. 

The vast majority of business men and workmen are sincere and fair, but 
there is and perhaps always will be a minority that ignore the principles of 
common honesty. They are sufficient in number to seriously affect the 
whole situation. Until these are aroused to the necessity of getting in line 
with sound and decent standards of conduct, the full return to satisfactory 
business conditions will be more or less impeded. 

All that I have said during or since the war concerning a return to great 
prosperity in this country has been predicated on business being managed 
in accordance with the principles of reason, fairness and honesty. 

However. in considering the question of prices it is to be remembered that 
many criticisms, favorable or unfavorable, are made which are not justified. 
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The reader or listener should be sure of the truth before reaching a con- 
clusion. The fair-minded man, if he has any facts, will disclose them upon 
request. Occasionally a writer, through inexperience or lack of knowledge 
or otherwise, will misrepresent or misinterpret. Every one of us has been 
subjected to a convincing argument against the validity or soundness of 
attributed statements which we never made. It is quite common to build a 
straw-man in order to give evidence of strength in destroying him. But 
this should never disturb our equanimity. We must admit we are liable 
to be wrong when we think we are right. 

Now what, if anything, can be done to improve the general situation? 
Il answer, the first thing for insistence, throughout the world, is the obser- 
vance and enforcement of law. 

There is no standard for safe and certain progress in economic effort 
except an established rule of law which fixes and protects the rights of every 
one without discrimination. ‘There are degrees of virtue and offense: but 
right is right, and wrong is wrong. Wrong cannot properly be compromised 
nor fostered; and so long as law is in existefice it must govern. 

Recently we have read of convictions for violations of the criminal law 
by certain business men. They had controlled selling prices and limited 
production to the injury of consumers. I am not familiar with the facts 
and do not know whether or not moral turpitude was charged. The men 
pleaded guilty and, of course, deserved punishment. 

And nearly every day for months we have read of strikers violently 
attacking men who had taken or were offering to fill the places made vacant. 
Indeed, it seems to be common to attempt by force to prevent operation of 
producing plants or transportation lines. The freedom of men to work when 
and where they pleased has been interfered with. Many have been seri- 
ously injured and some killed. 

If laws shall be enforced and peace maintained, the other questions relat- 
ing to economic progress and achievement will be solved. The law of 
supply and demand will steadily, if gradually, bring about necessary adjust- 
ments which are equitable and relative, and restore levels which are natural 
and reasonable. Business will be more or less hesitating until it is generally 
believed the period of readjustments is over. 

If it should be deemed necessary and wise to have governmental super- 
vision over organized industry in order to protect the public interest, I 
personally would not object, provided the laws and rules shall apply alike 
to organized capital and organized labor. Many years ago, at the request 
of a senatorial committee, I submitted the draft of a bill for consideration 
that seemed to me then to cover the case, but there was lack of time or dis- 
position to give it immediate attention. 

One of the most hopeful signs of the times is the apparent disposition of 
the present Administration at Washington to aid rather than obstruct the 
natural and legitimate progress of business. Any one who intentionally 
fails to appreciate this desire or neglects to co-operate to the limit of his 
ability is his own worst enemy. 

What can be done by the steel industry? Experience has more than once 
demonstrated that the mere reduction of selling prices does not bring large 
and satisfactory business. Would-be customers are delaying purchases, 
except for immediate and imperative uses, until satisfied that a sound and 
stable basis of prices has been established. There have been reductions and 
adjustments. Others may be necessary, even in the steel business, before 
complete restoration of normal conditions. Ii am not now prepared to 
express an opinion on this subject. It depends upon circumstances. As 
to prices and wage rates, producers and employees must be fair and reason- 
able, taking everything into account; fair towards each other and towards 
the general public. 

It is well known that at present, unless and until wage rates are further 
decreased, the costs of many steel producers will not permit lower selling 
prices. This presents a serious problem. Personally, I think under such 
conditions wage rates should not be reduced until or about the time selling 
prices are lowered. I also believe it would be unjust to further reduce wage 
rates before the costs of living are lower, not of course, including the excep- 
tional cases already mentioned where the rates are extortionate, as in many 
of the trades particularly. So far as practicable, all prices and rates should 
be adjusted at about the same time so that all interested might be justly and 
equitably treated. If a general relative basis has been or can be found, 
then this should be maintained whether it is high orlow. All interests must 
receive the same consideration. 

If we may rely upon the statements by economic and statistical experts, 
the country is now headed in the right direction, and if this be true, as I 
believe, then our progress toward recovery, though slow at present, will 
increase as the days go by. The steel business on the whole is a little better 
this month than it was last month. General business throughout the 
United States has been slowly improving. It is very good in some of the 
western States. Iam not at all discouraged. 

There is an abundance of new business, with both ability and inclination 
to place it, waiting for further adjustments which will put costs of living, 
selling prices, wage rates and other general incomes on a relative parity. 
As usual, many will wait too long. There is nothing the matter with the 
country; it is with individuals. Patience, courage and a fair disposition 
will bring satisfactory conditions in due time. 








SENATE ADOPTS NAVAL APPROPRIATION BILL 
WITH BORAH AMENDMENT FOR CON- 
FERENCE ON DISARMAMENT. 

The Naval Appropriation bill, already passed by the 
House, but carrying $494,000,000, or $98,000,000 more than 
the measure as it came from that body, for maintenance of 
the naval service, was adopted by the United States Senate 
of June 1, the vote being 54 to 17. The bill now goes to 
conference. Paradoxical as it may seem, the Senate while 
increasing the appropriation funds nearly $100,000,000, 
nevertheless accepted the amendment offered by Senator 
Borah authorizing and requesting President Harding to cail 
a conference in which this country, Great Britain and Japan 
shall participate for the purpose of discussing reduction of 
naval armaments. The fact that Senators Borah, Kenyon 
and Ladd, who had consistently voted against the increased 
appropriations carried in the Senate bill, voted for it, occa- 
sioned some surprise. It was explained that they voted for 
the measure in order that the Borah disarmament plan, 
which was voted into the bill, might have a chance to be 
approved by the House, in which event it will go to the 
President for such action as he may deem fit. 
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The final criticism of the measure was directed by Sena- 
tors Hitchcock, King, La Follette, Lenroot and Watson of 
Georgia. Senator Hitchcock deplored what he described as 
the “reckless extravagance” of the present Congress. “The 
dominant party,” said Senator Hitchcock, “promised the 
people economy. There is no excuse for this reckless pur- 
pose of the Senate to continue and to increase the tremend- 
ous tax burdens of the people of this country. International 
commerce is undergoing a tremendous decline. Our exports 
are decreasing $100,000,000 a month, the farmers of the 
West and South are suffering as they never suffered before. 
millions of working men are idle, and here we are proposing 
to add another $100,000,000 to this bill to prepare for a war 
that we know is not coming.” Senator Watson said that 
week after week the burdens of the people were being in- 
creased with “relentless regularity.” “A Republican House.” 
he sa‘d, “speaks to us with one voice and a Republican Sen- 
ate with another voice.” 

The Borah resolution was adopted by the Senate on May 
25 by a vote of 74 to 0. The text of the resolution is as 
follows: 

The President is authorized and requested to invite the Governments 
of Great Britain and Japan to send representatives to a conference, which 
shall be charged with the duty of promptly entering into an understanding 
or agreement by which the naval expenditures and building programs of 
each of said Governments, to wit, the United States, Great Britain and 
Japan, shall be substantially reduced annually during the next five years 
to such an extent and upon such terms as may be agreed upon, which under- 
standing or agreement is to be reported to the respective Governments for 
approval. 

The early part of May it was generally reported that the 
President was opposed to the suggestion of calling a con- 
ference on naval disarmament. Before the end of the month, 
however, it became known that his views on the matter were 
favorable, and on May 22 at a mass meeting in Boston, where 
disarmament by international agreement was indorsed, a 
letter from Senator Lodge was read saying that the Presi- 
dent “has this matter very much at heart and I am sure you 
may trust in his doing all that he can to forward it.” 

Subsequently, that is on May 31, it became known at 
Washington that “informal feelers” with respect to an in- 
ternational agreement for reduction of armaments had been 
put forth by the American Government to learn the atti- 
tude of foreign Governments on the question before any 
formal negotiations were undertaken. 

The Borah resolution came up for discussion on May 30 in 
the British House of Commons. Queries were put to the 
Prime Minister, according to press dispatches, regarding 
the resolution and Britain’s attitude toward the plan, but 
nothing definite was done on the subject. 








CONFERENCE REPORT ON EMERGENCY TARIFF BILL 
ADOPTED BY CONGRESS—NEW LAW SIGNED 
BY PRESIDENT. 

Congress has finally disposed of the Emergency Tariff 
Bill—the Senate on May 20, by a vote of 53 to 25, having 
adopted the conference report on the bill, while on May °3 
the House agreed to the report by a vote of 246 to 98. Presi- 
dent Harding signed the bill on May 27, and its text is 
given in another item in to-day’s issue of our paper. The 
bill had been taken up by Senate and House conferees, fol- 
lowing the adoption of a motion by the House on May 13 
(by a vote of 232 to 98), whereby it agreed to the adjust- 
ment in conference of differences between the House and 
Senate bills. In our issue of May 14, page 2035, we noted 
the adoption of the House bill on April 15, and referred to 
the Senate passing the bill in changed form May 11. At 
the same time we gave the bill in the form in which it was 
passed by the Senate. In the House on May 23, when the 
conference report was taken up for action, Representative 
Fordney had the following to say regarding the action of 
the conferees: 


There were no changes in the bill affecting any items on which a duty is 
placed. There is one change in the bill, where the Senate struck out the 
House provision as to depreciated currency, and the House conferees agreed 
to the Senate amendment. One of the good reasons for agreeing to that is 
that we hope in a very short time to present to the House a tariff bill 
which will place ad valorem duties on American valuation and which will 
overcome this exchange matter. 

The second provision carried in the bill, known as the anti-dumping pro- 
vision, was amended in several particulars, and we think the language 
stricken from the House provision improves the bill. However, it was the 
best we could get in conference and we think it is effective, and, if any- 
thing, better than it was when it left the House. 

Those are about the only changes, except one provision for extension of 
the powers of the War Trade Board for three months in their control over 
the importation of dyes by licenses, and so on. We do not all agree that 
that was necessary, yet as a matter of precaution we have left it in the bill. 
The War Trade Board powers do not expire until peace is declared, and we 
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hope in three months’ time to have a new tariff bill that will carry other 


provisions amply protecting that industry. For that reason we agreed to 
the provision in question. 


The managers on the part of the House presented the 
following statement to the latter regarding the changes 
agreed to in conference: 

Statement. 


The managers on the part of the House at the conference on the disagree- 
ing votes of the two Houses on the amendment of the Senate to the bill 
(H. R. 2435) to impose temporary duties upon certain agricultural products 
to meet present emergencies, and to provide revenue; to regulate commerce 
with foreign countries; to prevent dumping of foreign merchandise on the 
markets of the United States; to regulate the value of foreign money ; 
and for other purposes, submit the following statement in explanation of 
the effect of the action agreed upon by the conference committee and sub- 
mitted in the accompanying conference report as to said amendment: 


Title Il—Anti-Dumping. 

The House bill (Title I1) imposed a dumping duty on all imported mer- 
chandise sold at a price less than the foreign home value, or, in the absence 
of such value, at less than the value to countries other than the United 
States, or in the absence of both such values, at less than the cost of pro- 
duction. 

The Senate bill adopts the basis of the House bill in determining the 
dumping duty, but provides that the anti-dumping title shall apply after 
an investigation by the Secretary of the Treasury and he has made public 
his finding that an industry in the United States is being or is likely to be 
injured, or is prevented from being established by reason of the importa- 
tions of merchandise into the United States at less than its fair value. 

The House recedes from its disagreement to this part of the amendment 
with the following amendments: 

1. An amendment to section 201 of the Senate bill directing the ap- 
praiser to withhold his appraisement report to the collector, and to notify 
the Secretary as to the importation of merchandise of a class or kind as to 
which the Secretary has not made public a finding and as to which the 
appraiser has reason to believe or suspect from the invoice or other papers, 
or from information presented to him, that the purchase price is less, or 
that the exporters’ sale price is less or likely to be less than the foreign 
market value, or, in the absence of such value, than the cost of production. 
This addition to the Senate provision enables the appraiser to whose atten- 
tion the possibility of dumping may be brought to hold up an importation 
pending an investigation and finding by the Secretary in cases where the 
Secretary had not previously made a finding public. 

2. An amendment to section 205 of the Senate bill, the purpose of which 
is to prevent the establishment of a fictitious market value by other than 
bona fide sales of merchandise intended for exportation to the United 
States. This amendment is substantially a rewording of the proviso in 
section 207 of the House bill. 

3. Minor clerical changes in the interest of clearness. 


Title Ill—Assessment of Ad Valorem Duties. 

This title is a substitute for section 214 of the House bill. Section 214 
of the House bill merely amended section 25 of the act entitled “An act 
to reduce taxation, to provide revenue for the Government, and for other 
purposes,’’ approved August 27, 1894, by adding the following proviso: 


In the estimation and liquidation of duties upon any imported merchan- 
dise the collector of customs, or persons acting as such all not in any 
case estimate the depreciation in currency at not more than 66 2-3%. 

Title III of the Senate bill substitutes for this proviso a provision requir- 
ing the assessment of ad valorem duties upon the basis of the foreign home 
market value or the export value, whichever is higher. At the present time 
ad valorem duties are assessed upon the basis of the foreign home market 
value. The effect of the Senate amendment will be to increase the duties 
collected in the case of all importation of merchandise in which the export 
value is higher than the foreign home market value. 

The House recedes from its disagreement to this part of the amendment. 


Title IV—General Provisions—Section 403 of Senate Bill—Conversion of 
Currency. 


Under the existing law and Executive orders in the case of imported 
merchandise the United States consuls in the various foreign countries 
have to certify the value of the currency in which the invoice is made out 
as of the date of certification. In many cases the consuls fails to make 
the certification and in such cases it becomes necessary for the importer 
to pay duty on the gold basis and to ascertain the correct value of the 
currency, which can only be readjusted in a final reliquidation and is de- 
pendent upon the obtaining of a consular certificate. 

This frequently results in the assessment of excessive import duties and 
necessitates a great amount of unnecessary labor on the part of the importer 
and the Treasury officials in making the proper adjustments in order to 
refund the excess duties so collected. The present system requires the 
ascertainment of the value of foreign currency thousands of miles away from 
tte port of entry. The Senate bill will permit the ascertainment of the 
\.lue of foreign currency in the United States, at which point it is readily 
u»certainable with a greater degree of accuracy. It provides that in cases 
in which the foreign currency varies by 5% or more from the value meas- 
ured by the buying rate in the New York market at noon on the day of ex- 
portation, the conversion shall be made at a value measured by such buying 
rate. The Federal Reserve Bank of New York is authorized to determine 
the buying rate and the amendment provides that the buying rate shall be 
the buying rate for cable transfers payable in the foreign currency to be 
converted. The section requires the Federal Reserve Bank of New York to 
certify the exchange rates to the Secretary of the Treasury daily and re- 
quires the Secretary to make such rates public for the use of the collectors 
and appraising officers in assessing duties. 


The House recedes from its disagreement to this part of the amendment. 


Title V—Dyes and Chemicals. 

At the. present time the importation of coal-tar dyes and certain chemi- 
cals is regulated by means of licenses issued by the War Trade Board sec- 
tion of the State Department, under the provisions of the Trading With 
the Enemy Act, approved October 6, 1917, and the proclamation of the 
President of February 14, 1918. The Senate bill provides for the continu- 
ing of the present licensing system for a period of six months after the 
enactment of the amendment. The amendment is deemed to be necessary 
because the powers of the War Trade Board section of the State Department 
to grant licenses for the importation of dyes and chemicals are limited to 
the duration of the present war. The amendment is limited to the dyes and 
chemicals the importation of which is now limited by licensing, and provides 
for the granting of licenses upon substantially the same terms as under 


the requirements for the importation of dyes and chemicals from enemy 
countries, ’ 





The amendment provides for the transfer of the functions of the War 
Trade Board section, including its clerks and employees, books, documents, 
and records, to the Treasury Department. The amendment also provides 
that any unexpended funds and appropriations made for the use and mainte- 
nance of the War Trade Board section shall be available, to be expended by 
the Secretary of the Treasury in the exercise of the power and authority 
conferred upon him by the amendment. 

The House recedes from its disagreement to the part of the amendment 
relating to dye control, with an amendment making the dye-control provi- 
sion effective for a period of three months instead of six months, as pro- 
posed in the Senate bill. 

J. W. FORDNEY, 
W. R. GREEN, 
NICHOLAS LONGWORTH, 


Managers on the part of the House. 








TEXT OF EMERGENCY TARIFF ACT. 

The emergency tariff bill was signed by President Harding 
on May 27, and the new Act became effective on May 28. 
Details of the adoption by Congress of the conference report 
on the bill are given elsewhere in the current issue of our 
paper. The Act provides for the levy of duties on wheat 
and other farm products for a period of six months, and 
contains a provision intended to prevent the dumping of 
foreign goods in this country. Under the terms of the Act 
also the War Trade Board ceases to exist and its employees 
are transferred to the Treasury Department; the books, docu- 
ments and records of the Board relating to the dye and 
chemical import control are likewise turned over to the 
Treasury Department. The importation of dyes by licenses 
at the instance of the Secretary of the Treasury for a further 
period of three months is permitted under the Act. 
we give the text of the bill as enacted into law: 


AN ACT Imposing temporary duties upon certain agricultural products to 
meet present emergencies, and to provide revenue; to regulate com- 
merce with foreign countries; to prevent dumping of foreign merchandise 
on the markets of the United States; to regulate the value of foreign 
money; and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, 


TITLE I. 
Emergency Tariff. 

That on and after the day following the passage of this Act, for the 
period of six months, there shall be levied, collected, and paid upon the 
following articles, when imported from any foreign country into the United 
States or into any of its possessions (except the Philippine Islands, the 
Virgin Islands, and the islands of Guam and Tutuila). the rates of duty 
which are prescribed by this section, namely: 

1. Wheat, 35 cents per bushel. 

2. Wheat flour and semolina, 20% ad valorem. 

3. Flaxseed, 30 cents per bushel of fifty-six pounds. 

4. Corn or maize, 15 cents per bushel of fifty-six pounds. 

5. Beans, provided for in paragraph 197 of the Act entitled ‘‘An Act to 
reduce tariff duties and to provide revenue for the Government, and for 
other purposes,’’ approved Oct. 3 1913, 2 cents per pound. 

6. Peanuts or ground beans, 3 cents per pound. 

7. Potatoes, 25 cents per bushel of sixty pounds. 

8. Onions, 40 cents per bushel of fifty-seven pounds. 

9. Rice, cleaned, 2 cents per pound, except rice cleaned for use in the 
manufacture of canned foods, on which the rate of duty shall be 1 cent per 
pound; uncleaned rice, or rice free of the outer hull and still naving the 
inner cuticle on, 134 cents per pound; rice flour, and rice meal, and rice 
broken which will pass through a number twelve wire sieve of a kind pre- 
scribed by the Secretary of the Treasury, one-fourth of 1 cent per pound; 
paddy, or rice having the outer hull on, three-fourths of 1 cent per pound. 

10. Lemons, 2 cents per pound. 

11. Oils: Peanut, 26 cents per gallon; cottonseed, cocoanut, and soya 
bean, 20 cents per gallon; olive, 40 cents per gallon in bulk, 50 cents per 
gallon in containers of less than five gallons. 

12. Cattle, 30% ad valorem. 

13. Sheep: one year old or over, $2 per head; less than one year old, $1 
per head. 

14. Fresh or frozen beef, veal, mutton, lamb, and pork, 2 cents per 
pound. Meats of all kinds, prepared or preserved, not specially provided 
for herein, 25% ad valorem. 

15. Cattle and sheep and other stock imported for breeding purposes 
shall be admitted free of duty. 

16. Cotton having a staple of one and three-eights inches or more in 
length, 7 cents per pound. 

17. Manufacturers of which cotton of the kind provided for in paragraph 
16 is the component material of chief value, 7 cents per pound in addition to 
the rates of duty imposed thereon by existing low. 

18. Wool, commonly known as clothing wool, including hair of the camel, 
angora goat, and alpaca, but not such wools as are commonly known as 
carpet wools: Unwashed, 15 cents per pound; washed, 30 cents per pound; 
scoured. 45 cents per pound. Unwashed wools shall be considered such as 
shall have been shorn from the animal without any cleaning; washed wools 
shall be considered such as have been washed with water only on the animal’s 
back or on the skin; wools washed in any other manner than on the animal’s 
back or on the skin shall be considered as scoured wool. On wool and hair 
provided for in this paragraph, which is sorted or increased in value by the 
rejection of any part of the original fleece, the duty shall be twice the duty 
to which it would otherwise be subject, but not more than 45 cents per 

und. 
en. Wool and hair of the kind provided for in paragraph 18, when ad- 
vanced in any manner or by any process of manufacture beyond the washed 
or scoured condition, and manufactures of which wool or hair of the kind 
provided for in paragraph 18 is the component material of chief value, 45 
cents per pound in addition to the rates of duty imposed thereon by existing 
law. 

20. Sugars, tank bottoms, sirups of cane juice, melada, concentrated 
melada, concrete and concentrated molasses, testing by the polariscope not 
above seventy-five degrees, one and sixteen one-hundredths of 1 cent per 
pound, and for every additional degree shown by the polariscopic test, four 
one-hundredths of 1 cent per pound additional, and fractions of a degree in 
proportion; molasses testing not above forty degrees, 24% ad volorem; 
testing above forty degrees and not above fifty-six degrees, 344 cents per 
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gallon; testing above fifty-six degrees, 7 cents per gallon; sugar drainings 
and sugar sweepings shall be subject to duty as molasses or sugar, as the case 
may be, according to polariscopic test. 

21. Butter, and substitutes therefor, 6 cents per pound. 

22. Cheese, and substitutes therefor, 23% ad valorem. 

23. Milk, fresh, 2 cents per gallon; cream, 5 cents per gallon. 

24. Milk, preserved or condensed or sterilized by heating or other pro- 
cesses, including weight of immediate coverings, 2 cents per pound; sugar 
of milk, 5 cents per pound. 

25. Wrapper tobacco, and filler tobacco when mixed or packed with 
more than 15% of wrapper tobacco, and all leaf tobacco the product of 
two or more countries or dependencies when mixed or packed together, if 
unstemmed, $2 35 per pound; if stemmed, $3 per pound; filler tobacco not 
specially provided for in this section, if unstemmed, 35 cents per pound; 
if stemmed, 50 cents per pound. 

The term ‘‘wrapper tobacco’’ as used in this section means that quality 
of leaf tobacco which has the requisite color, texture, and burn, and is of 
sufficient size for cigar wrappers, and the term “filler tobacco’’ means all 
other leaf tobacco. 

26. Apples, 30 cents per bushel. 

27. Cherries in a raw state, preserved in brine or otherwise, 3 cents per 
pound. 

28. Olives, in solutions, 25 cents per gallon; olives, not in solutions, 3 
cents per pound. 

Sec. 2. The rates of duty imposed by section 1 (except under paragraphs 
17 and 19) in the case of articles on which a rate of duty is imposed by exist- 
ing law, shall be in lieu of such rate of duty during the six months’ period 
referred to in section 1. 

Sec. 3. After the expiration of the six months’ period referred to in section 
1, the rates of duty upon the articles therein enumerated shall be those, if 
any, imposed thereon by existing law. 

Sec. 4. The duties imposed by this title shall be levied, collected, and 
paid on the same basis, in the same manner, and subject to the same pro- 
visions of law, including penalties, as the duties imposed by such Act of 
1913. 


Sec. 5. That this title shall be cited as the ‘‘Emergency Tariff Act.’’ 


TITLE II.—ANTI-DUMPING. 


Dumping Investigation. 

Sec. 201. (a) That whenever the Secretary of the Treasury ‘hereinafter 
in this Act called the ‘‘Secretary’’), after such investigation as he deems 
necessary , finds that an industry in the United States is being or is likely to 
be injured, or is prevented from being established. by reason of the importa- 
tion into the United States of a class or kind of foreign merchandise, and 
t hat merchandise of such class or kind is being sold or is likely to ve sold 
n the United States or elsewhere at less than its “air value, then he shall 
make such finding public, to the extent he deems necessary. together with a 
description of the ciass or kind of merchandise to which it applies in such 
detail as may be necessary for the guidance of the appraising officers. 

(b) Whenever, in the case of any imported merchandise of a class or kind 
as to which the Secretary has not so made public a finding, the appraiser 
or person acting as appraiser has reason to believe or suspect, from the in- 
voice or other papers or from information presented to him, that the pur- 
chase price is less, or that the exporter’s sales price is less or likely to be less, 
than the foreign market value (or, in the absence of such value, than the cost 
of production) he shall forthwith, under regulations prescribed by the Secre- 
tary, notify the Secretary of such fact and withhold his appraisement 
report to the collector as to such merchandise until the further order of the 
Secretary, or until the Secretary has made public a finding as provided in 
subdivision (a) in regard to such merchandise. 


Special Dumping Duty. 

Sec. 202. (a) That in the case of all imported merchandise, either duti- 
able or free of duty, of a class or kind as to which the Secretary has made 
public a finding as provided in Section 201, and as to which the appraiser or 
person acting as appraiser has made no appraisement report to the Collector 
before such finding has been so made public, if the purchase price or the 
exporter’s sales price is less than the foreign market value (or, in the absence 
of such value than the cost of production) there shall be levied, collected, and 
paid, in addition to the duties imposed thereon by law, a special dumping 
duty in an amount equal to such difference. 

(b) If it is established to the satisfaction of the appraising officers, that 
the amount of such difference between the purchase price and the foreign 
market value is wholly or partly due to the fact that the wholesale quantities, 
in which such or similar merchandise is sold or freely offered for sale to all 
purchasers for exportation to the United States in the ordinary course of 
trade, are greater than the wholesale quantities in which such or similar 
merchandise is sold or freely offered for sale to all purchasers in the principal 
markets of the country of exportation in the ordinary course of trade for 
home consumption (or, if not so sold or offered for sale for home consump- 
tion, then for exportation to countries other than the United States), then 
due allowance shall be made therefor in determining the foreign market 
value for the purposes of this section. 

(c) If it is established to the satisfaction of the appraising officers that 
the amount of such difference between the exporter’s sales price and the 
foreign market value is wholly or partly due to the fact that the wholesale 
quantities, in which such or similar merchandise is sold or freely offered 
for sale to all purchasers in the principal markets of the United States in 
the ordinary course of trade, are greater than the wholesale quantities in 
which such or similar merchandise is sold or freely offered for sale to all 
purchasers in the principal markets of the country of exportation in the 
ordinary course of trade for home consumption (or, if not so sold or offered 
for sale for home consumption, then for exportation to countries other than 
the United States), then due allowance shall be made therefor in deter- 
mining the foreign market value for the purposes of this section. 


Purchase Price. 


Sec. 203. That for the purposes of this title, the purchase price of im- 
ported merchandise shall be the price at which such merchandise has been 
purchased or agreed to be purchased, prior to the time of exportation, by the 
person by whom or for whose account the merchandise is imported plus, 
when not included in such price, the cost of all containers and coverings 
and all other costs, charges, and expenses incident to placing the mer- 
chandise in condition, packed ready for shipment to the United States, 
less the amount, if any, included in such price attributable to any additional 
costs, charges, and expenses, and United States import duties incident 
to bringing the merchandise from the place of shipment in the country 
of exportation to the place of delivery in the United States; and plus 
the amount, if not included in such price, of any export tax imposed by 
the country of exportation on the exportation of the merchandise to the 
United States; and plus the amount of any import duties imposed by the 
country of exportation which have been rebated, or which have not been 
collected, by reason of the exportation of the merchandise to the United 
States; and plus the amount of any taxes imposed in the country of exporta- 
tion upon the manufacturer, producer, or seller, in respect to the manufac- 








ture, production or sale of the merchandise, which have been rebated, or 
which have not been coilected,\by reason of the exportation of the mer- 
chandise to the United States. . 1iueia A 
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Exporter’s Sales Price. 


Sec. 204. That for the purpose of this title the exporter’s sales price of 
imported merchandise shall be the price at which such merchandise is sold 
or agreed to be sold in the United States before or after the time of importa- 
tion, by or for the account of the exporter plus, when not included in such 
price, the cost of all containers and coverings and all other costs, charges, 
and expenses incident to placing the merchandise in condition, packed 
ready for shipment to the United States, less (1) the amount, if any, in- 
cluded in such price, attributable to any additional costs, charges and 
expenses, and United States import duties, incident to bringing the mer- 
chandise from the place of shipment in the country of exportation to the 
place of delivery in the United States (2) the amount of the commissions, 
if any, for the selling in the United States the particular merchandise under 
consideration, (3) an amount equal to the expenses, if any, generally 
incurred by or for the account of the exporter in the United States in selling 
identical or substantially identical merchandise, and (4) the amount of 
any export tax imposed by the country of exportation of the exportation of 
the merchandise to the United States; and plus the amount of any import 
duties imposed by the country of exportation which have been rebated. or 
which have not been collected, by reason of the exportation of the mer- 
chandise to the United States; and plus the amount of any taxes imposed in 
the country of exportation upon the manufacturer, producer, or seller in 
respect to the manufacture, production or sale of the merchandise, which 
have been rebated, or which have not been collected, by reason of the 
exportation of the merchandise to the United States. 


Foreign Market Value. 


Sec. 205. That for the purposes of this title the foreign market value of 
imported merchandise shall be the price, at the time of exportation of such 
merchandise to the United States, at which such or similar merchandise is 
sold or freely offered for sale to all purchasers in the principal markets of 
the country from which exported, in the usual wholesale quantities and in 
the ordinary course of trade for home consumption (or, if not so sold or 
offered for sale for home consumption. then for exportation to countries 
other than the United States) , plus when not included in such price the cost 
of all containers and coverings and all other costs, charges, and expenses 
incident to placing the merchandise in condition packed ready for shipment 
to the United States, except that in the case of merchandise purchased or 
agreed to be purchased by the person by whom or for whose account the 
merchandise is imported, prior to the time of exportation, the foreign mar- 
ket value shall be ascertained as of the date of such purchase or agreement 
to purchase. In the ascertainment of foreign market value for the pur- 
poses of this title no pretended sale or offer for sale, and no sale or offer 
for sale intended to establish and fictitious market shall be taken into 
account. 

Cost of Production. 


Sec. 206. That for the purposes of this title the cost of production of 
imported merchandise shall be the sum of— 4 4 1 et 

(1) The cost of materials of, and of fabrication, manipulation, or other 
process employed in manufacturing or producing, identical or substantially 
identical merchandise, at a time preceding the date of shipment of the par- 
ticular merchandise under consideration which would ordinarily permit the 
manufacture or production of the particular merchandise under consider- 
ation in the usual course of business; ‘Ma ‘1 

(2) The usual general expenses (not less than 10 per centum of such cost) 
in the case of identical or substantially identical merchandise. 

(3) The cost of all containers and coverings, and all other costs, charges, 
and expenses incident to placing the particular merchandise under consider- 
ation in condition packed ready for shipment to the United States; and 

(4) An addition for profit (not less than 8% of the sum of the amounts 
found under paragraphs (1) and (2) equal to the profit which is ordinarily 
added), in the case of merchandise of the same general character as the par- 
ticular merchandise under consideration, by manufacturers or producers 
in the country of manufacture or production who are engaged in the same 
general trade as the manufacturer or producer of the particular merchandise 
under consideration. 

Exporter. 
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Sec. 207. That for the purposes of this title the exporter of imported 
merchandise shall be the person by whom or for whose account the merchan- 
dise is imported into the United States: “w 

(1) If such person is the agent or principal of the exporter, manufacturer, 
or producer; or 

(2) If such person owns or controls, directly or indirectly, through stock 
ownership or control or otherwise, any interest in the business of the export- 
er, manufacturer, or producer; or 

(3) If the exporter, manufacturer, or producer owns or controls, directly 
or indirectly, through stock ownership or control or otherwise, any interest 
in any business conducted by such person; or 

(4) If any person or persons, jointly or severally, directly or indirectly, 
through stock ownership or control or otherwise, own or control in the 
aggregate 20% or more of the voting power or control in the business carried 
on by the person by whom or for whose account the merchandise is imported 
into the United States, and also 20% or more of such power or control in 
the business of the exporter, manufacturer, or producer. 


weet ____ Oaths and Bonds on Entry. aren 
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Sec. 208. ‘That in the case of all imported merchandise, whether dutia~ 
ble or free of duty, of a class or kind as to which the Secretary has made 
public a finding as provided in Section 201, and delivery of which has not 
been made by the collector before such finding has been so made public, 
unless the person by whom or for whose account such merchandise is im- 
ported makes oath before the collector, under regulations prescribed by the 
Secretary, that he is not an exporter, or unless such person declares under 
oath at the time of entry, under regulations prescribed by the Secretary, the 
exporter’s sales price of such merchandise, it shall be unlawful for the col- 
lector to deliver the merchandise until such person has made oath before the 
collector, under regulations prescribed by the Secretary, that the merchan- 
dise has not been sold or agreed to be sold by such person, and has given 
bond to the collector, under regulations prescribed by the Secretary, with 
sureties approved by the collector, in an amount equal to the estimated value 
of the merchandise, conditioned: (1) that he will report to the collector the 
exporter’s sales price of the merchandise within 30 days after such mer- 
chandise has been sold or agreed to be sold in the United States, (2) that 
he will pay on demand from the collector the amount of special dumping 
duty, if any, imposed by this title upon such merchandise, and (3) that 
he will furnish to the collector such information as may be in his possession 
and as may be necessary for the ascertainment of such duty, and will keep 
such records as to the sale of such merchandise as the Secretary may by 
regulation prescribe. 
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Duties of Appraisers. 
Sec. 209. ‘That in the case of all imported merchandise, whether dutiable 
or free of duty, of a class or kind as to which the Secretary has made public 
a finding as provided in Section 201, and as to which the appraiser or person 
acting as appraiser has been no appraisement report to the collector before 
such finding has been so made public, it shali be the duty of each appraiser 
or person acting as appraiser, by all reasonable ways and means to ascer- 
tain, estimate, and appraise (any invoice or affidavit thereto or statement of 
cost of production to the contrary notwithstanding) and report to the col- 
lector the foreign market value or the cost of production, as the case may be, 
the purchase price, and the exporter’s sales price, and any other facts which 
the Secretary may deem necessary for the purposes of this title. 


Appeals and Protests. 

Sec. 210. That for the purposes of this title the determination of the 
appraiser or person acting as appraiser as to the foreign market value or 
the cost of production, as the case may be, the purchase price, and the ex- 
porter’s sales price, and the action of the collector in assessing special dump- 
ing duty, shall have the same force and effect and be subject to the same right 
of appeal and protest, under the same conditions and subject to the same 
limitations, and the general appraisers, the Board of General Appraisers 
and the Court of Customs Appeals shall have the same jurisdiction, powers, 
and duties in connection with such appeals and protests as in the case of 
appeals and protests relating to customs duties under existing law. 


Drawbacks. 
Sec. 211. That the special dumping duty imposed by this title shall be 
treated in all respects as regular customs duties within the meaning of all 
laws relating to the drawback of customs duties. 


Short Title. 
212. That this title may be cited as the ‘‘Anti-dumping Act, 1921.” 
TITLE III.—ASSESSMENT OF AD VALOREM DUTIES. 


Sec. 301. That whenever merchandise which is imported into the 
United States is subject to an ad vaiorem rate of duty or to a duty based 
upon or regulated in any manner by the value thereof, duty shall in no case 
be assessed on value less than the export value of such merchandise. 


Sec. 


Export Value. 

Sec. 302. That for the purposes of this title the export value of imported 
merchandise shall be the price at the time of exportation of such merchan- 
dise to the United States, at which such or similar merchandise is sold or 
freely offered for sale to a]l purchasers in the principal markets of the country 
from which exported in the usual wholesale quantities and in the ordin- 
ary course of trade, for exportation to the United States plus, when not 
Included in such price, the cost of all containers and coverings and all other 
costs, charges, and expenses incident to placing the merchandise in condition, 
packed ready for shipment to the United states, less the amount, if any, 
included in such price, attributable to any additional costs, charges and 
expenses, and United States import duties, incident to bringing the mer- 
chandise from the place of shipment in the country of exportation to the 
place of delivery in the United States, and plus, if not included in such price, 
the amount of any export tax imposed by the country of exportation of 
merchandise exported to the United States. 


References to *“*Value’’ in Existing Law. 

Sec. 303. (a) That wherever in Title I of this Act, or in the Tariff Act 
of 1913, as amended, or in any law of the United States in existence at the 
time of the enactment of this Act relative to the appraisement of imported 
merchandise (except sections 2874, 2976, and 3016 of the Revised Statutes, 
and section 801 of the Revenue Act of 1916), reference is made to the value 
of imported merchandise (irrespective of the particular phraseology used and 
irrespective of whether or not such phraseology is limited or qualified by 
words referring to country or port of exportation or principal markets) such 
reference shall, in respect to all merchandise imported on or after the day 
this Act takes effect, be construed to refer, except as provided in subdivision 
(b), to actual market value as defined by the law in existence at the time of 
the enactment of this Act, or to export vaiue as defined by Section 302 of 
this Act, whichever is higher. 

(bo) If the rate of duty upon imported merchandise is in any manner de- 
pendent upon the vaiue of any component material thereof, such value 
shall be an amount determined under the provisions of the Tariff Act of 
1913, as in force prior to the enactment of this Act. 


Definitions. 
Sec. 304. That when used in this title the term ‘‘Tariff Act of 1913” 
means the Act entitled ‘‘An Act to reduce tariff duties and provide revenue 
for the Government, and for other purposes,’” approved Oct. 3 1913. 


TITLE IV.—GENERAL PROVISIONS. 
Statements in Invoice. 


Sec. 401. That all invoices of imported merchandise, and all state- 
ments in the form of an invoice, in addition to the statements required 
by law in existence at the time of the enactment of this Act, shall contain 
such other statements as the Secretary may by regulation prescribe, and a 
statement as to the currency in which made out, specifying whether gold, 
silver or paper. 

| Statements at Time of Entry. 


Sec. 402. That the owner, importer, consignee, or agent, making entry 
of imported merchandise, shall set forth upon the invoice, or statement in 
the form of an invoice, and in the entry, in addition to the statements 
cequired by the law in existence at the time of the enactment of this Act, 
such statements, under oath if required, as the Secretary may by regulation 
prescribe. 

Conversion of Currency. 

Sec. 403. (a) That Section 25 of the Act of Aug. 27 1894. entitled 
*“‘An Act to reduce taxation, to provide revenue for the Government, and 
for other purposes,’’ is amended to read as follows: 

“Sec. 25. That the value of foreign coin as expressed in the money of 
account of the United States shall be that of the pure metal of such coin of 
standard value; and the values of the standard coins in circulation of the 
various nations of the world shall be estimated quarterly by the Director 
of the Mint and be proclaimed by the Secretary of the Treasury quarterly 
ou the first day of January, April, July and October in each year.”’ 

(b) For the purpose of the assessment and collection of duties upon mer- 
chandise imported into the United States on or after the day of the enact- 
ment of this Act, wherever it is necessary to convert foreign currency into 
currency of the United States, such conversion, except as provided in 
subdivision (c), shall be made at the values proclaimed by the Secretary 
under the provisions of Section 25 of such Act of Aug. 27 1894, for the 
quarter in which the merchandise was exported. 

(c) If no such value has been proclaimed, or if the value so proclaimed 
varies by 5% or more from a value measured by the buying rate in the 
New York market at noon on the day of exportation, conversion shall be 
made at a value measured by such buying rate. For the purposes of this 
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subdivision such buying rate shall be the buying rate for cable transfers 
payable in the foreign currency so to be converted; and shall be determined 
by the Federal Reserve Bank of New York and certified daily to the Secre- 
tary, who shall make it public at such times and to such extent as he 
deems necessary. In ascertaining such buying rate such Federal Reserve 
Bank may in its discretion (1) take into consideration the last ascertainable 
transactions and quotations, whether direct or through the exchange of 
other currencies, and (2) if there is no market buying rate for such cable 
transfers, calculate such rate from actual transactions and quotations in 
demand or time bills of exchange. 

(d) Sections 2903 and 3565 of the Revised Statutes are repealed. 

(e) Section 25 of such Act of Aug. 27 1894 as in force prior to the enact- 
ment of this Act, and Section 2903 of the Revised Statutes, shall remain in 
force for the assessment and collection of duties on merchandise imported 
into the United States prior to the day of the enactment of this Act. 

Inspection of Exporter’s Books. 

Sec. 404. That if any person manufacturing, producing, selling, ship~ 
ping or consigning merchandise exported to the United States fails, at the 
request of the Secretary, or an appraiser, or person acting as appraiser, or a 
collector, or a general appraiser, or the Board of General Appraisers, as the 
case may be, to permit a duly accredited officer of the United States to in- 
spect his books, papers, records, accounts, documents or correspondence, 
pertaining to the market value or classification of such merchandise, then 
while such failure continues the Secretary, under regulations prescribed by 
bim (1) shall prohibit the importaticn into the United States of merchandise 
manufactured, produced, sold, shipped or consigned by such person, and 
(2) may instruct the collectors to withhold delivery of merchandise manu- 
factured, produced, sold, shipped or consigned by such person. If such 
failure continues for a period of one year from the date of such instructions 
the collector shall cause the merchandise, unless previously exported, to be 
sold at public auction as in the case of forfeited merchandise. 


Inspection of Imnporter’s Books. 

Sec. 405. That if any person importing merchandise into the United 
States or dealing in imported merchandise fails, at the request of the Secre- 
tary, or an appraiser, or person acting as appraiser, or a collector, or a gen- 
eral appraiser, or the Board of General Appraisers, as the case may be, to 
permit a duly accredited officer of the United States to inspect his books, 
papers, records, accounts, documents or correspondence, pertaining to the 
value or classification of such merchandise, then while such failure continues 
the Secretary, under regulations prescribed by him (1) shall prohibit the 
importation of merchandise into the United States by or for the account of 
such person, and (2) shall instruct the collectors to withhold delivery of 
merchandise imported by or for the account of such person. If such failues 
continues for a period of one year from the date of such instructions the 
collector shall cause the merchandise, unless previously exported, to be sold 
at public auction, as in the case of forfeited merchandise. 

Definitions. 

Sec. 406. That when used in Title IT. or Title III. or in this title— 

The term ‘‘person’’ includes individuals, partnerships, corporations and 
associations; and 

The term ‘‘United States”’ includes 2ll Territories and possessions subject 
to the jurisdiction of the United States, except the Philippine Islands, the 
Virgin Islands, the islands of Guam and Tutuila and the Canal Zone. 


Rules and Regulations. 


Sec. 407. That the Secretary shali make rules and regulations necessary 
for the enforcement of this Act. 


TITLE V.—DYES AND CHEMICALS. 


Sec. 501i. (a) That on and after the day following the enactment of this 
Act, for the period of three months, no sodium nitrite, no dyes or dyestuffs, 
including crudes and intermediates, no product or products derived directly 
or indirectly from coal tar (including crudes, intermediates, finished or 
partly finished products, and mixtures and compounds of such coal-tar 
products), and no synthetic organic drugs or synthetic organic chemicals, 
shall be admitted to entry or delivered from customs custody in the United 
States or in any of its possessions unless the Secretary determines that such 
article or a satisfactory substitute therefor is not obtainable in the United 
States or in any of its possessions in sufficient quantities and en reasonable 
terms as to quality, price and delivery, and that such article in the quantity 
to be admitted is required for consumption by an actual consumer in the 
United States or in any of its possessions within six months after receipt of 
the merchandise. 

(b) Upon the day following the enactment of this Act the War Trade 
Board Section of the Department of State shall cease to exist; all clerks and 
employees of such War Trade Board Section shall be transferred to and be- 
come cierks and employees of the Treasury Department and all books, 
documents. and other records relating to such dye and chemical import con- 
trol of such War Trade Board Section shal! become books, documents and 
records of the Treasury Department. All individual licenses issued by such 
War Trade Board Section prior to the enactment of this Act shall remain 
in effect during the period of thier validity, and the importations under such 
licenses shall be permitted. Al) unexpended funds and appropriations for 
the use and maintenance of such War Trade Board Section shall become 
funds and appropriations available to be expended by the Secretary in the 
exercise of the power and authority conferred upon him by this section. 

Sec. 502. That this title may be cited as the ‘‘Dye and Chemical Con- 
trol Act, 1921.”’ 

Approved May 27 1921. 








CANADIAN TARIFF ON WHEAT AND FLOUR MADE 
EFFECTIVE WITH U. 8S. LEVIES. 


A Canadian tariff on importations of wheat and flour 
beeame automatically effective with the operation of the 
Emergency tariff measure in the United Statse, according to 
a statement in the Canadian House of Commons on June 1 
by Minister of Finance Sir Henry Drayton. On May 30 
a press dispatch to the daily papers here from Windsor, Ont., 


reported the adoption of the tariff in Canada, saying: 

A tariff corresponding to the United States emergency measure has been 
put into effect in Canada, it became known here to-night when local customs 
officials announced that the Dominion Customs Department had issued 
orders to this effect. 

The Canadian measure, A. T. Montreuil, Collector of Customs here, said 
has been on the statute books some time, but was not to become operative 
until similar tariffs were adopted by other countries. 

Potatoes, wheat and wheat flour are affected by the Oanadian tariff, 
twenty cents being the duty on each bag of potatoes, twelve cents on a 
bushel of wheat and fifty cents a barrel on wheat flour. 
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The officials said that they had been instructed to collect these amounts 
on all such articles entering Canada from the United States. 


In his explanation to the House of Commons on June 1 
the Minister of Finance stated that there were items in the 
current Canadian tariff which became active when other 
countries imposed a tariff on certain Canadian products. 
As long as Canadian wheat and flour were on the American 
free list. he said, Canada had treated these commodities 
likewise. 








FRANCE TO SUSPEND WHEAT RESTRICTIONS AUG. 1. 

The French Cabinet authorized on May 27 the suspension 
of the restrictions on the importation of wheat beginning 
August 1. 








TOBACCO IMPORT RESTRICTIONS IN GERMANY TO 
BE ABOLISHED JULY 1. 

According to a Berlin press cablegram May 27, tobacco 
import restrictions will be abolished on July 1, when the 
present rationing provisions for manufacturers will be 
removed. 











REDUCTION IN THE PRIC#H OF MILK FOR JUNE. 


As a result of an announcement by the Sheffield Farms 
Co., Ine., and of the Bordens Farm Products Co. of a redue- 
tion in their prices of milk for the month of June, milk to 
the consumer was sold 1 cent cheaper on June 1. Grade A 
milk, which had formerly cost 18 cents per quart, was reduced 
to 17 cents per quart; Grade B milk, which had formerly 
cost 15 cents per quart, was marked down to 14 cents per 
quart, and milk in your own container which had sold at 
10 cents per quart, was cut to 9 cents per quart. This is the 
third reduction of the kind to be made in the price of milk 
this year. In February there was a 1-cent reduction, reduc- 
ing Grade A milk from 20 cents in January to 19 cents per 
quart in February; Grade B, which cost 17 cents in January, 
was lowered to 16 cents in Feburary, and milk in your own 
container which cost 12 cents per quart in January was cut 
to 11 centsin February. In March another Il-cent reduction 
was made, bringing Grade A milk down to 18 cents per quart, 
Grade B to 15 cents per quart, and milk in your own con- 
tainer to 10 cents per quart. The present scale of prices as 
announced by Sheffield Farms Co., Inc., are as follows: 


17 cents per quart bottle 
14 cents per quart bottle 
27 cents half pint bottle 
11 cents per quart bottle 
Loose milk at Sheffield Stores____._________-__- 9 cents per quart bottle 








PROPOSED PROHIBITION ON IMPORTATION OF SHOES 
IN SOUTH AFRICA UNDER MORATORIUM ACT. 


According to a cablegram to the Department of Commerce 
at Washington from Trade Commissioner P. J. Stevenson, 
Johannesburg, dated May 8 1921, the Minister of Finance 
of the Union of South Africa has announced that the Govern- 
ment proposes to control the importation of shoes, acting 
under the Moratorium Act. The importation of shoes that 
can be made in the Union is to be practically prohibited. 
Other grades of shoes will not be affected. It is further said 
that, dating from publication, the control will last until the 
next Parliament convenes, which will mean six or eight 
months. Notice is given of the withdrawals of the free im- 
portation of leather. 








BILL TO PREVENT UNAUTHORIZED LANDING OF 
CABLES SIGNED BY PRASIDSGNT. 

The bill to prevent the unauthorized landing of submarine 
cables in the United States was signed by President Harding 
on May 31. The bill as it passed the Senate on April 26 
was given in these columns last week (page 2265); it passed 
the House in amended form on May 18 and on May 20 the 
Senate concurred in the House amendments. Senator Kel- 
logg in explaning the changes to the members of the Senate 
on May 20 stated that the only material change was the 
amendment excepting cables laid between portions of Con- 
tinental United States. He added: “The telephone com- 
panies thought the bill as passed by the Senate would inter- 
fere with their lines laid under rivers and harbors. There 
was no such intention, and I do not think the bill would have 
interfered with them, but such cables have been excepted. 
The second amendment simply limits the right to bring a 
suit to the United States. I think it was limited in that way 
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anyhow, but the House thought it should be made clear.’’ 
Several other changes were made to the bill by the House. 
Below we give the bill as finally passed and approved, show- 
ing in italics the new matter inserted by the House and in 
brackets the matter which was eliminated by the House— 
the House changes, as indicated above, having been agreed 
to by the Senate. 








AN ACT to prevent the unauthorized landing of submarine cables in the 
United States. 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That no person shall land or operate in 
the United States any submarine cable directly or indirectly connecting 
the United States with any foreign country, or connecting one portion of 
the United States with any other portion thereof, unless a written license 
to land or operate such cable has been issued by the President of the United 
States; Provided [however], That any such cable now laid within the 
United States without a license granted by the President may continue 
to operate without such license for a period of ninety days from the date 
[of the approval of] of this Act; and provided, further, That the conditions 
of this Act shall not apply to cables all of which, including both terminals, lie 
wholly within the continental United States. 

Sec. 2. That the President may withhold or revoke such license when 
he shall be satisfied, after due notice and hearing, that such action will assist 
in securing rights for the landing or operation of cables in foreign countries, 
or in maintaining the rights or interests of the United States or of its citizens 
in foreign countries, or will promote the security of the United States, or 
may grant such license upon such terms as shall be necessary to assure just 
and reasonable rates and service in the operation and use of cables so 
licensed; Provided, That the license shall not contain terms or conditions 
granting to the licensee exclusive rights of landing or of operation in the 
United States: And provided further, That nothing herein contained shall be 
construed to limit the power and jurisdiction heretofore granted the Inter- 
State Commerce Commission with respect to the transmission of messages. 

Sec. 3. That the President is empowered to prevent the landing of any 
cable about to be landed in violation of this Act. When any such cable is 
about to be or is landed or is being operated without a license any district court 
of the United States exercising jurisdiction in the district in which such cable is 
about to be or is landed, or any district court of the United Stales having juris- 
diction of the parties, shall have jurisdiction at the suit of the United States, to 
enjoin the landing or operation of such cable or to compel by injunction the 
removal thereof. {Any district court of the United States exercising 
jurisdiction in the district in which any cable is about to be landed or is 
being operated in violation of this Act, or has been landed in violation of 
this Act, shall have jurisdiction to enjoin the landing or operation of such 
cable, or to compel by injunction the removal of such cable. If a license 
to land a cable shall be granted under this Act, and if the conditions of 
such license shall not be complied with, any district court of the United 
States exercising jurisdiction in the district in which such cable shall 
have been landed shall have jurisdiction by injunction to prevent the 
operation of such cable or cause the removal thereof. ] 

Sec. 4. That whoever knowingly commits, instigates or assists in any 
act forbidden by Section 1 of this Act shall be guilty of a misdemeanor 
and shall be fined not more than $5,000, or imprisoned for not more than 
one year, or both. 

Sec. 5. That the term ‘‘United States’’ as used in this Act includes the 
Canal Zone, the Philippine Islands and all territory, continental or insular, 
subject to the jurisdiction of the United States of America. 

Sec. 6. That no right shall accrue to any Government, person or cor- 
poration under the terms of this Act that may not be rescinded, changed, 
modified or amended by the Congress. 

Passed the Senate April 25 (calendar day, April 26) 1921. 

With regard to the bill, press dispatches from Washington 
May 18 said: 

The measure has been pressed by at least two Administrations and is de- 
signed to remove any doubt as to the right of the Executive to prevent un- 
authorized cable landings. This right has been questioned for half a 
century and several court actions have resulted. The latest controversy 
over the question arose last August, when the Western Union Telegraph 
Company undertook to land at Miami, Fla., its cable connecting at Bar- 
bados with the British cable to Brazil. 

President Wilson refused to issue a permit for the landing on the ground 
that the proposed cable link would enhance the monopoly enjoyed by the 
British company over cable landings in the South American republic. A 
cable ship appeared at Miami to land the line, but American warships were 
ordered there to prevent such a landing. 

Later the Western Union Company undertook to connect the cable with 
its existing Key West-Cuba circuit, but President Wilson revoked permits 
for those lines and substituted a modified permit which prohibited any con- 
nection with a foreign line. 

The Western Union company then took the case into the Federal courts, 
seeking an injunction from the District of Columbia Supreme Court. ‘The 
Government filed what was practically a cross bill in New York, asking that 
the company be enjoined from further proceedings until a Federal permit for 
landing the cable was issued. The New York court held that the President 
was without authority to prevent a landing and the Government appealed 
to the Supreme Court. 

During hearings before the House committee recently it was stated that 
with the enactment of the Senate bill a decision by the Supreme Court in 
the case would be unnecessarry 1b oot @-4rrb i, 


The appointment of James M. Beck as Solicitor-Genera 
of the Department of Justice at Washington was recom- 
mended by U.S. Attorney-General Daugherty on May 19. 
The latter announced that Mr. Beck would assume his duties 
about July 1—the exact date being subject to agreement 
between Mr. Beck and the retiring Solicitor-General, Will- 
iam L. Frierson, both of whom were co-operating to expedite 
the transfer of the duties of the office. Mr. Beck was ap- 
pointed as an Assistant United States District Attorney for 
the Eastern District of Pennsylvania in 1888, resigning in 
1892 because of the demands of his private interests. In 
1900 he was appointed Assistant Attorney-General by Presi- 
dent McKinley, and retired from that post in 1903 to become 
a member of the law firm of Shearman & Sterling. He later 
became senior member of the firm of Beck, Crawford & 
Harris. 
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VALIDITY OF PENNSYLVANIA TAX ACT 


QUESTIONED—TEXT OF LAW. 

The law recently enacted in Pennsylvania imposing a 
tax of 114% ad valorem on anthracite coal mined in that 
State is the subject of a resolution introduced by Kepre- 
sentative MacGregor in the House of Representatives at 
Washington on May 20, and referred to the Committee on 
the Judiciary. The bill calls upon the Attorney-General 
to inquire into the question as to whether the legislation 
is in violation of the Federal Constitution. The following 
is the text of the bill: 


Whereas, The State of Pennsylvania has recently enacted legislation 
placing a tax of 144% ad valorem upon anthracite coal mined within the 
State; and Pat 

Whereas, The bulk of anthracite coal used by the people of the United 
States is mined within the State of Pennsylvania; and 

Whereas, The imposition of said tax will furnish a basis for a further 
increase in the already onerous price of anthracite coal; therefore, be it 

Resolved, That the Attorney-General of the United States be directed to 
take such steps as may be necessary to nullify such legislation if, in his 
opinion, the Constitution of the United States has been violated thereby. 


Attorney General Charles D. Newton, of New York State, 
on May 20 was also asked to pass upon the constitutionality 
of the law. The validity of the act is questioned by Cor- 
poration Counsel William S. Rann of Buffalo, and Frederick 
E. Norton of the Syracuse Chamber of Commerce, who con- 
tend that the effect of such legislation will be to increase 
the price of coal to consumers in New York State and that 
the coal companies will pass the tax “right on to the con- 
sumer.” It is also contended that Pennsylvania is without 
the right to levy a tax on coal exports and that in so doing 
has run counter to provisions of the Federal Constitution 
vesting Congress with exclusive authority to lay imports, 
duties and excises and to regulate commerce among the 
several States. The Pennsylvania bill becomes effective 
July 1. It was passed by the Assembly at Harrisburg on 
April 21, and by the State Senate on April 27, and was 
signed by Governor Sproul on May 11. The following is 


the bill as approved by the Governor: 

An Act imposing a State tax on anthracite coal, providing for the assess- 
ment and collection thereof and providing penalties for the violation of 
this act. 

Section 1. Be it enacted by the Senate and House of Representatives 
of the Commonwealth of Pennsylvania in General Assembly met and it ts 
hereby enacted by the authority of the same, that from and after the 
passage of this act each and every ton of anthracite coal of the weight 
of two thousand two hundred and forty (2,240) pounds avoirdupois mined, 
washed, screened or otherwise prepared for market in this Commonwealih 
shall be subject to a tax of one and one-half per centum (1%) of the 
value thereof when prepared for market, which said tax shall be assessed 
at the time when said coal has been mined, washed or screened and is 
ready for shipment or market. 

Section 2. It shall be the duty of the individual, or the superintendent, 
or other officer in charge of any mine or mines or washery or operation to 
assess the tax hereby imposed from time to time as the coal is mined, 
washed or screened and is ready for shipment or market and to ascertain 
and assess daily the number of gross tons of coal so mined, washed or 
screened and to fix the value thereof. The said individual superintendent 
or other officer in charge of any such mine or mines, washery or screening 
operation shall make annually on or before the first day of February for 
the calendar year preceding a report in writing under oath to the Auditor 
General on forms prescribed and furnished by him, stating specifically the 
number of gross tons of coal hereby made taxable and the assessed value 
thereof during the calendar year covered by the report and the amount 
of tax assessed thereon. Provided, that the report made on or before the 
fifteenth day of January, one thousand nine hundred and twenty-two, shall 
be for the portion of the year one thousand nine hundred and twenty-one 
remaining after this act becomes effective. 

If the Auditor General and State Treasurer, or either of them, is not 
satisfied with the assessment and estimate of valuation so made and 
returned as aforesaid they are hereby authorized and empowered to make 
an assessment and valuation based upon the facts contained in the report 
herein required or upon any information within their possession, or that 
shall come into their possession, and to settle an account on the assessment 
and valuation so made by them for the taxes, penalties and interest due 
the Commonwealth therein with right to the person, corporation, company 
owner or operator dissatisfied with any settlement so made against him, 
it or them, to appeal therefrom in the manner now provided by law. For 
the purpose of making such assessment and settlement said officers may 
require the production of such books, papers and reports as may be neces- 
sary to enable them to assess and settle the tax. In the event of the 
failure, neglect or refusal of the individual superintendent or other officer 
in charge of any mine, mines, washery or screening operation to make 
the report and valuation to the Auditor General as hereinbefore provided 
on or before the first day of February in each and every year, it shall be 
the duty of the Auditor General to estimate an assessment and valuation 
of the coal prepared for market by any person, firm, corporation, owner 
or operator as aforesaid and settle an account for taxes, penalty and 
interest thereon from which settlement there shall be no right of appeal. 

Every person, firm, corporation and every other owner, operator or 
lessee of any mine, mines, washery or screening operation from which a 
report is required under the provisions of this act shall pay into the 
treasury of the Commonwealth the amount of the tax herein imposed 
within sixty days from the date of settlement of the account by the 
Auditor General and State Treasurer plus a penalty of ten per centum for 
every failure to assess said tax and to make report as required by this 
act. When any tax is settled it shall bear interest from sixty days after 
approval by the State Treasurer at the rate of one per centum per month 
until paid. If any individual superintendent or other officer of any firm, 
corporation, limited partnership or joint stock association, or any other 
owner, partner or lessee of any mine, mines, washery or screening operation 
shall neglect or refuse to furnish the Auditor General on or before the 
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fifteenth day of January of each and every year with the assessment and 
report as aforesaid as required by law or cause the same to be done or 
make or cause to be made any false report it shall be the duty of the 
accounting officers of the Commonwealth to add ten per centum to said 
tax for each and every year for which assessment and report were not s0 
furnished, which percentage shall be settled and collected with the said 
tax in the usual manner of settling accounts and collecting such taxes. 
The Auditor General may upon application made before the first day of 
February in each and every year and upon proper cause shown extend the 
time of filing returns for a period of not exceeding fifteen days from the 
first day of February of the year in which the same are required to be 
filled. 

If said persons or officers or any of them shall intentionally make or 
cause to be made any false assessment and report or intentionally neglect 
or refuse to furnish the Auditor General with the assessment and report 
as required by law, he or they shall be guilty of a misdemeanor and on 
conviction thereof shall be sentenced to pay a fine of five hundred dollars 
(#500) and undergo imprisonment not exceeding one year or both, or either 
at the discretion of the Court. 

Section 3. The provisions of this act shall be independent of each other 
and if any of its provisions shall be held to be unconstitutional the decision 
of the Court shall not effect or impair any of the remaining provisions 
of this act nor prevent the collection of the tax imposed by this act. It is 
hereby declared as a legislative intent that this act would have been 
adopted had such unconstitutional provision not been included therein. 

Section 4. This act shall become effective on the first day of July 
Anno Domini one thousand nine hundred and twenty-one. 

Section 5. The act of June first one thousand nine hundred and fifteen 
(Pamphlet Laws seven hundred and twenty-one) entitled “An act imposing 
a State tax on anthracite coal providing for the assessment and collection 
of the said tax annually and dedicating the fund received from said tax 
and appropriating fifty per centum of the same to the construction, mainte- 
nance, improvement and repair of State highways and the remaining fifty 
per centum to the several cities, boroughs and townships from which the 
said tax is derived and providing penalties for the violation of this act’’ 
is hereby repealed and all other acts or parts of acts inconsistent with the 
provisions of this act are also hereby repealed. 








TERMINATION OF STRIKE AND LOCKOUT IN NEW 
YORK CLOTHING TRADE. 

The strike and lockout in the men’s clothing industry 
of New York, which had lasted for approximately six months, 
was formally terminated on June 3, when representatives 
of the Amalgamated Clothing Workers of America met 
with members of the Clothing Manufacturers’ Association 
of New York, Inc., and signed a new wage and working 
agreement extending for one year. The agreement, affect- 
ing, it is estimated, 30,000 workers, provides for a general 
reduction of wages amounting to 15% for all except cutters, 
as well as an increase of 15% in the production of each 
worker. Strikes and lockouts are prohibited, and the 
agreement further provides for the re-stablishment of an 
impartial board of arbitration, which shall be composed, 
as before, of a member of the union, a member of the manu- 
facturers’ body and an in partial chairman chosen by both 
parties, to administer the agreement and adjust disputes 
between employer and employee. The following questions 
are to be submitted to the board of arbitration for adjudi- 
cation: the right to discipline workers; the right to introduce 
new machinery; the employment of apprentices and unskilled 
labor; wage reductions in other markets. Following is a 
summary of the agreement: 

1. Wages are to be reduced 15%, except in the case of cutters. Other 
employees in cutting rooms are to be classified at reduced scales. 

2. In each shop group standards of production are to be fixed for each 
operation by representatives of the union and the employer, with final 
decision in case of dispute left to the arbitration board. It is understood 
that a 15% increase in production will be given. 


3. A board of arbitration of three members, one an impartial Chairman, 
is established. 

4. The closed shop is agreed upon, manufacturers having the right to 
hire in the open market if the union cannot supply workers. 

5. A scale of wages is to be drawn up by a committee of manufacturers 
and the union, allowing for the reduction and leveling of peaks. 

6. A commission of the association, the union and the contractors will 
establish contractual relations. Contractors are to participate in the func- 
tions of the arbitration board. 

7. There shall be no strikes or lockouts. 

8. Representatives of the union may not visit shops except when accom- 
panied by a representative of the manufacturer, and then only to adjust 
disputes or to obtain information regarding disputes. 

9. Right to discipline workers and to install new machinery is to be sub- 
ject to conference and final adjustment by the arbitration board. 

10. Union is to give working conditions to all manufacturers in the mar- 
ket. 

11. Manufacturers may discontinue shops witheut responsibility to the 
workers. 


Max D. Steur, now counsel for the reorganized clothing 
manufacturers’ association, in conjunction with Sidney Hill- 
man, President of the Amalgamated Clothing Workers, is- 
sued on June 1, the day preceding the signing of the new agree- 
ment, the following statement bearing on the strike and its 
settlement: 


The disastrous experience of the past six months has conclusively demon- 
strated to both parties that co-operation between the association and the 
union can alone serve their own best interest, as well as the best interest of 
the public and the industry. The fact that this conclusion has been reached 
after six months of conflict is the strongest guarantee that neither party will 
again resort to strike or lockout. The spirit of good-will which prevailed 
during the conference leading up to the final settlement makes us confident 
that the co-operative relationship now established will endure. 

The new agreement provides against every conceivable emergency that 
might result in an interruption to production. The impartial machinery 
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for the adjustment of all controversies, whether arising from the side of the 
employers or the workers, has been established. Readjustments in costs of 
production have been made which place the New York market in a position 
to compete on equal terms with all other clothing centres. Indeed, we have 
every reason to believe that the new agreement will enable New York 
to regain its former leadership among the clothing markets of the country. 

Retailers and public opinion can depend upon the New York Clothing 
Manufacturers’ Association and the Amalgamated Clothing Workers of 
America to make good the obligations which by the new agreement they 
have imposed upon themselves. They are happy the long struggle is over. 
They are resolved upon a lasting peace. 


Coincident with the signing of the new agreement in the 
New York clothing trade on June 2, the U. S. Senate Com- 
mittee on Labor and Education held hearings at Washington 
on the industrial situation in the New York market, having 
before it William A. Bandler, formerly president of the Cloth- 
ing Manufacturers Association of New York, and Archibald 
E. Stevenson. Mr. Bandler, who is now head of the New 
York Clothing Trade Association, an organization of manu- 
facturers who have refused to deal with the union, and Mr. 
Stevenson, counsel for the same organization, urged before 
the Senate committee Congressional investigation of the 
Amalgamated Clothing Workers, charging that the union 
was a “‘red menace’’ and that it was seeking to ‘‘break down’’ 
not only the clothing industry but trades unionism generally, 
in order that workers might secure control of industry for 
themselves. 








APPROVAL OF BILL PROVIDING FOR GASOLENE 

TAX IN PENNSYLVANIA. 

A bill imposing a tax of one cent a gallon on all gasolene 
sold in Pennsylvania except for purposes of resale was 
signed by Gov. Sproul on May 23. The new law will be- 
come effective Sept. 1. Under the terms of the new legisla- 
tion the tax is to be collected when the gasolene is sold to 
the consumer. There are no exceptions in regard to use, 
the tax applying alike to motor vehicle, domestic gas en- 
gine, for cleaning and other purposes. The seller is to 
keep the account and make payment to the State Treasury. 
It is estimated that the gasolene tax will increase the State 
revenue to the extent of about $2,000,000 a year. 








DISCONTINUANCE OF AIR MAIL ROUTE BETWEEN 
WASHINGTON AND NEW YORK. 

The air mail route between Washington and New York 
was discontinued at the end of the past month. The reason 
for the discontinuance of this route is given in an announce- 
ment made by the Post Office Department as follows on 
May 26: 

“This route has been kept in operation for a considerable length of 
time without serving any particular usefulness, either in connection with 
the mail service or in connection with experimental work, because it was 
felt that perhaps it would be possible to develop a long distance route 
between the principal New England cities and the large cities in the 
southeastern States, in which event the New York-Washington leg would 
be a very important part of the through route. However, our appropria- 
tions for the coming year will not permit of any such extension and there 
is no further necessity for our continuing the New York-Washington route 
as an experimental one because we have better opportunities for conducting 
the necessary experimental work on the New York-San Francisco route. 


In addition to this, of course, there is the urgent necessity for economizing 
and not incurring any unnecessary deficit.’’ 


Postmaster General Hays in commenting on the discon- 
tinuance of this route said: “This in no way is to be con- 
strued as a lessening interest in or a curtailment of air 
mail development.” 








PRESIDENTIAL PROCLAMATION SUSPENDING 
CRIMINATING TONNAGE FOR VESSELS OF 
POLAND AND DANZIG. , 

Under a proclamation dated May 6, and made public May 
21, President Harding has suspended he foreign discrimi- 
nating duties of tonnage and imposts so far as vessels of 
Poland and Danzig are concerned. The proclamation reads 
as follows: 

Proclamation by the President of the United States. 

Whereas, satisfactory proof has been given to me by the Government of 
the Republic of Poland that no discriminating duties of tonnage or imposts 
are levied or imposed in the waters of Poland, or the Free City of Danzig, 
upon vessels wholly belonging to citizens of the United States, or upon 
the produce, manufactures, or merchandise imported in such vessels from 
the United States, or from any foreign country: 

Now, therefore, I, Warren G. Harding, President of the United States of 
America, by virtue of the authority vested in me by Section four thousand, 

two hundred and twenty-eight of the Revised Statutes of the United States, 

do hereby declare and proclaim that the foreign discriminating duties of 
tonnage and imposts within the United States are suspended and discontin- 
ued so far as respects the vessels of Poland and the vessels of the Free City 
of Danzig, and the produce, manufactures, or merchandise imported in said 
vessels into the United States from Poland or the Free City of Danzig, or 
from any other foreign country ; the suspension to take effect on and after 
the date of this proclamation and to continue so long as the reciprocal 
exemption of vessels belonging to the citizens of the United States, and their 
cargoes, shall be continued, and no longer. 


DIS- 





In testimony whereof, I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done in the District of Columbia, this 6th day of May, in the year of our 
Lord one thousand, nine hundred and twenty-one, and of the Independence 
of the United States the one hundred and forty-fifth. 

WARREN G. HARDING. 
By the President: 
CHARLES E. HUGHES, 
Secretary of State. 








IMMIGRATION BILL SIGNED BY PRESIDENT 
HARDING. 


The bill restricting immigration into the United States 
became a law with its approval by President Harding on 
May 19. Final action by Congress on the bill was taken on 
May 13, when the conference report was adopted by the 
Senate (without a record vote), and by the House by a 
vote of 276 to 33. The bill went into effect fifteen days 
from the date of its approval by the President, and will re- 
main effective until July 1, 1922. It provides that the num- 
ber of aliens admitted into the United States during that 
time shall not exceed 3% of the nationals of each country 
who were here in 1910. It will be recalled that a similar 
bill, passed at the last session of Congress, was allowed to 
die through a pocket veto of President Wilson. That bill, 
as stated in our issue of March 5, page 897, proposed to re- 
strict immigration from April 1, 1921, to July 1, 1922, to 
3%o of the aliens resident in this country in 1910. 

The new legislation drafted during the present session of - 
Congress was passed by the House on April 22 by a viva 
voce vote. The Senate bill, which differed from the House 
in some particulars, was passed by a vote of 78 to 1 on May 
5. The only opposing vote to the Senate bill was that of 
Senator Reed of Missouri. The bill as passed by the House 
exempted from its provisions: 

(1) Government officials, their families, ‘attendants, servants and em- 
ployees. 

(2) Aliens residing in the United States who return from a temporary 
visit abroad. 

(3) Aliens in continuous transit through the United States. 

(4) Aliens lawfully admitted to the United States who later go in 
transit from one part of the United States to another through foreign 
contiguous territory. 

(5) Aliens visiting the United States as tourists or temporarily for 
business or pleasure. 

(6) Aliens from countries immigration from which is regulated in ac- 
cordance with treaties or agreements relating solely to immigration. 

(7) Aliens from the so-called Asiatic barred zone, as described in 
Section 3 of the Immigration Act. 

(8) Aliens who have resided continuously for at least one year immedi- 
ately preceding the time of their admission to the United States in the 
Dominion of Canada, Newfoundland, the Republic of Cuba, the Republic 
of Mexico, countries of Central or South America or adjacent islands. 

(9) Aliens entitled to readmission to the United States, under the 
provisions of the joint resolution entitled “Joint resolution authorizing the 
readmission to the United States of certain aliens who have been con- 
scripted or have volunteered for service with the military forces of the 
United States or co-belligerent forces,’’ approved October 19, 1918. 

(10) Aliens who prove to the satisfaction of the proper immigration 
officer or of the Secretary of Labor that they are actually subject to relig- 
ious persecution in the country of their last permanent residence and are 
seeking admission to the United States solely to avoid the suffering and 
hardships involved in such persecution; or 


(11) Aliens under the age of eighteen who are children of citizens of 
the United States. 


The exemptions from application of the immigration re- 


strictions under the Senate bill were: 

(1) Government officials, their families, attendants, servants and em- 
ployees. 

(2) Aliens in continuous transit through the United States. 

(3) Aliens who have been lawfully admitted to the United States and 
who shall later go in transit from one part of the United States to another 
through foreign contiguous territory. 

(4) Aliens visiting the United States as tourists or temporarily for 
business or pleasure. 

(5) Aliens from countries immigration from which is now regulated in 
accordance with treaties or agreements. 

(6) Aliens coming from the so-called Asiatic barred zone, as described 
in Section 3 of the Immigration Act; or 

(7) Aliens who have resided continuously for at least one year in the 
Dominion of Canada, Newfoundland, the Republic of Cuba, the Republic 
of Mexico, countries of Central or South America, or adjacent islands. 


In presenting the conference report to the Senate on May 
15, Senator Colt said: 

I might say that as the bill stands it is the bill as it passed the Senate, 
with some verbal changes. As Senators know, the bill in the form it assumed 
as it passed the Senate was an amendment to the bill as it passed the 
House. The House has receded from the changes which it made in its bill, 
which substantially enlarged and liberalized the provisions of the bill as it 
passed the Senate, notably the provision which exempted from the 3% 
the subjects of religious persecution, and other exemptions which are 
contained in the bill as it passed the House, which enlarged the 3% exemp- 
tions. 

I might say that there is one inconsequential amendment aside from the 
verbal changes. The Senate conferees did agree to an amendment to the 
bill as it passed the Senate, which admits children under the age of 18 of 
American citizens. If they were not admitted it might lead to great hard- 
ship. The number of minor children of American citizens who could possi- 
bly come in under this provision would be very limited. The Senate con- 
ferees did consent to that change in the bill as it passed the Senate. But 
all the main provisions of the bill as it passed the House, which enlarged 
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the maximum number under the 3% provision, the House receded from 
and agreed to the bill as it passed the Senate. 


As agreed to in conference, and accepted by the House and 
Senate on May 13, and approved by the President, the bill 


reads as follows: 

Be it enacted by the Senate and House of Representatives of the United 
States of America, in Congress assembled, That as used in this act— _ 

The term “United States’? means the United States and any waters, terri- 
tory, or other place subject to the jurisdiction thereof except the Canal 
Zone and the Philippine Islands; but if any alien leaves the Canal Zone or 
any insular possession of the United States and attempts to enter any other 
place under the jurisdiction of the United States nothing contained in this 
act shall be construed as permitting him to enter under any other conditions 
than those applicable to all aliens. 

The world “alien” includes any person not a native-born or naturalized 
citizen of the United States, but this definition shall not be held to include 
Indians of the United States not taxed nor citizens of the islands under the 
jurisdiction of the United States. 

The term “immigration act’? means the act of February 5, 1917, entitled 
“An act to regulate the immigration of aliens to, and the residence of aliens 
in, the United States’; and the term “immigration laws” includes such 
act and all laws, conventions, and treaties of the United States relating to 
the immigration, exclusion, or expulsion of aliens. 

Sec. 2. (a) That the number of aliens of any nationality who may be 
admitted under the immigration laws to the United States in any fiscal 
year shall be limited to 3% of the number of foreign-born persons of such 
nationality resident in the United States as determined by the United States 
census of 1910. This provision shall not apply to the following, and they 
shall not be counted in reckoning any of the percentage limits provided in 
this act: (1) Government officials, their families, attendants, servants and 
employss; (2) aliens in continuous transit through the United States; (3) 
aliens lawfully admitted to the United States who later go in transit from 
one part of the United States to another through foreign contiguous terri- 
tory; (4) aliens visiting the United States as tourists or temporarily for 
business or pleasure; (5) aliens from countries immigration from which is 
regulated in accordance with treaties or agreements relating soiely to immi- 
gration; (6) aliens from the so-called Asiatic barred zone, as described in 
section 3 of the immigration act; (7) aliens who have resided continuously 
for at least one year immediately preceding the time of their admission to 
the United States in the Dominion of Canada, Newfoundland, the Republic 
of Cuba, the Republic of Mexico, countries of Central or South America, or 
adjacent islands; or (8) aliens under the age of 15 who are children of 
citizens of the United States. 

(b) For the purposes of this act nationality shal] be determined by coun- 
try of birth, treating as separate countries the colonies or dependencies for 
which separate enumeration was made in the United States census of 1910. 

(c) The Secretary of State, the Secretary of Commerce, and the Secre- 
tary of Labor, jointly, shall, as soon as feasible after the enactment of this 
act, prepare a statement showing the number of persons of the various 
nationalities resident in the United States as determined by the United 
States census of 1910, which statement shall be the population basis for 
the purposes of this act. In case of changes in political boundaries in for- 
eign countries occurring subsequent to 1910 and resulting (1) in the crea- 
tion of new countries, the governments of which are recognized by the 
United States, or (2) in the transfer of territory from one country to an- 
other, such transfer being recognized by the United States, such officia!s, 
jointly, shall estimate the number of persons resident in the United States 
in 1910 who were born within the area included in such new countries or 
in such territory so transferred, and revise the population basis as to each 
country involved in such change of political boundary. For the purpose 
of such revision and for the purposes of this act generally aliens born in 
the area included in any such new country shall be considered as having 
been born in such country, and aliens born in any territory so transferred 
shall be considered as having been born in the country to which such terri- 
tory was transferred. 

(d) When the maximum number of aliens of any nationality who may 
be admitted in any fiscal year under this act shall have been admitted, 
all other aliens of such nationality, except as otherwise provided in this 
act, who may apply for admission during the same fiscal year shall be ex- 
cluded: Provided, That the number of aliens of any nationality who may 
be admitted in any month shall not exceed 20% of the total number of 
aliens of such nationality who are admissible in that fiscal year: Provided 
further, That aliens returning from a temporary visit abroad, aliens who 
are professional actors, artists, lecturers, singers, nurses, ministers of any 
religious denomination, professors for colleges or seminaries, aliens belong- 
ing to any recognized learned profession, or aliens employed as domestic 
servants, may, if otherwise admissible, be admitted, notwithstanding the 
maximum number of aliens of the same nationality admissible in the same 
month or fiscal year, as the case may be, shall have entered the United 
States; but aliens of the classes included in this proviso who enter the 
United States before such maximum number shall have entered shall (un- 
less excluded by subdivision (a) from being counted) be counted in reck- 
oning the percentage limits provided in this act: Provided further, That 
in the enforcement of this act preference shall be given so far as possible 
to the wives, parents, brothers, sisters, children under 18 years of age, 
and fiances, (1) of citizens of the United States, (2) of aliens now in the 
United States who have applied for citizenship in the manner provided by 
law, or (3) of persons eligible to United States citizenship who served in 
the military or naval forces of the United States at any time between April 
6, 1917, and November 11, 1918, both dates inclusive, and have been 
separated from such forces under honorable conditions. 

Sec. 3. That the Commissioner-General of Immigration, with the ap- 
proval of the Secretary of Labor, shall, as soon as feasible after the enact- 
ment of this act, and from time to time thereafter, prescribe rules and regu- 
lations necessary to carry the provisions of this act into effect. He shall, 
as soon as feasible after the enactment of this act, publish a statement show- 
ing the number of aliens of the various nationalities who may be admitted 
to the United States between the date this act becomes effective and the 
end of the current fiscal year, and on June 30 thereafter he shall publish 
a statement showing the number of aliens of the various nationalities who 
may be admitted during the ensuing fiscal year. He shall also publish 
monthly statements during the time this act remains in force showing the 
number of aliens of each nationality already admitted during the then cur- 
rent fiscal year and the number who may be admitted under the provisions 
of this act during the remainder of such year, but when 75% of the maxi- 
mum number of any nationality admissible during the fiscal year shall 
have been admitted such statements shall be issued weekly thereafter. Al] 
statements shall be made available for general publication and shall be 
mailed to all transportation companies bringing aliens to the United States 
who shall request the same and shall file with the Department of Labor 
the address to which such statements shall be sent. The Secretary of Labor 
shall also submit such statements to the Secretary of State, who shall trans- 





mit the information contained therein to the proper diplomatic and consu- 
lar officials of the United States, which officials shal] make the same avail- 
able to persons intending to emigrate to the United States and to others 
who may apply. 

Sec. 4. That the provisions of this act are in addition to and not in sub- 
stitution for the provisions of the immigration laws. 

Sec. 5. That this act shall take effect and be enforced 15 days after its 
enactment (except Secs. 1 and 3 and subdivisions (b) and (c) of Sec. 2, 
which shall take effect immediately upon the enactment of this act) and 
shall continue in force until June 30, 1922, and the number of aliens of 
any nationality who may be admitted during the remaining period of the 
current fiscal year, from the date when this act becomes effective to June 


30, shall be limited in proportion to the number admissible during the fis- 
cal year 1922. 


On May 20 officials of the Immigration Bureau at Wash- 
ington began putting into shape plans for the enforcement 
of the new law, which became effective June 3. The naming 
of a committee of six to fix the number of immigrants to 
be permitted to land here from each country was announced 
on May 25. The committee, which was appointed by Secre- 
tary of State Hughes, Secretary of Labor Davis and Secre- 
tary of Commerce Hoover, consists of two representatives 
of each department, and is as follows: H. A. McBride, 
chief of the visa section, and Major Lawrence Martin, divi- 
sion of Western European affairs, of the Department of 
State; William C. Hunt, chief statistician for population, 
and Dr. Joseph A. Hill, chief statistician for review and re- 
sults, of the Department of Commerce; Ethelbert Stewart, 
Commissioner of Labor Statistics, and W. W. Husband, 
Commissioner Genera! of Immigration of the Department of 
Labor. The representatives of the Department of State 
will concern themselves with the matter of geographical 
boundaries under the new European political divisions, the 
Department of Labor representatives will deal directly with 
the matter of immigration, while the representatives of the 
Department of Commerce, under which the Census Bureau 
is placed, will have to do with matters pertaining to the 
allotment of immigration based upon the 3% limit under the 
1910 census. 








NOMINATION OF DAVID H. BLAIR AS INTERNAL 
REVENUE COMMISSIONER CONFIRMED. 

David H. Blair of Winston-Salem, N. C., was sworn in 
office as Commissioner of Internal Revenue on May 27. 
Mr. Blair had been named to the post by President Harding 
on April 21, but the nomination was not approved by the 
Senate until May 26. The vote whereby the appointment 
wes confirmed was 59 to 15; eight Democratic and seven 
Republican Senators voted in opposition. Confirmation 
of the nomination had been held up through opposition led 
by Senator Johnson (Republican) of California, who charged 
that Mr. Blair had violated the North Carolina primary 
law as 2 delegate to the last Republican National Conven- 
tion, and that, further, he was disqualified for the office 
because income tax appeals of relatives were pending action 
befcre the Internal Revenue Bureau. Pending action on 
the nomination, Secretary of the Treasury Mellon has been 
acting as Commissioner. As indieated in these columns 
April 30, pave 1821, Mr. Blair sueceeds William M. Williams, 
resigned. 








BRITAIN TO SAVE TWO HOURS OF DAYLIGHT 
; DURING STRIKE. 

The extension of daylight savings in Great Britain to two 
hours instead of one hour, was indicated in an announcement 
which appeared in the official London ‘“‘Gazette’”’ on May 3. 
It was then stated that the Secretary of Home Affairs had 
authorized the advancing of the clocks two hours over 
Greenwich mean time. At that time, however, an order 
had not yet been issued but it has since gone into effect. 
The extra hour has been added because of the great need of 
coal as a result of the present coal strike throughout Britian. 








DAYLIGHT SAVING TO TAKE EFFECT ON JUNE 5 IN 
PHILADELPHIA. 


As a result of the affixing of Mayor Moore’s signature to 
the Roper ordinance, calling for daylight saving in Phila- 
delphia, that city will move its clocks forward one hour on 
Sunday, June 5,at2a.m. The ordinance was unanimously 
passed on May 19 by the City Council. It was to have taken 
effect on May 29, but on a request of the railroads, who have 
a tremendous amount of work facing them in readjusting 
the time tables of their lines, and the short space of time 
which would have been afforded them in doing this, it was 
decided to defer the date one week. The introduction of the 
ordinance by Councilman Roper came as a surprise, because 
the Pennsylvania General Assembly had defeated daylight 
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saving. The action of Pittsburgh in proceeding independent- 
ly of the State, and the upholding of its action by the courts, 
prompted Councilman Roper to introduce the ordinance. 
At first it received little attention, but Council members 
were soon deluged with petitions urging its passage. 








ATLANTIC CITY TO HAVE DAYLIGHT SAVING. 


As a result of the passage the daylight saving bill by 
the Commissioners of Atlantic City, New Jersey at a meet- 
ing held by them on May 19, daylight saving will go into 
effect in that city Sunday morning, June 5, at 2 o’clock. 
The ordinance will extend from June 5 throughout the 
months of July and August and until the last Sunday in 
September, when the clocks will be turned back to standard 
time, 








WAGE REDUCTIONS AVERAGING 12% AND INVOLV- 
ING $400,000,000 MADE BY RAILROAD LABOR 
BOARD. 


It is stated that approximately two-thirds of the wage 
increase granted to railroad employees by the U. S. Railroad 
Labor Board on July 20 (which was retroactive to May 1 1920) 
will be rescinded in the order of the Board issued on the Ist 
inst. at Chicago whereby an average wage cut of 12% will 
be made effective on July 1. The order affects members of 
31 labor organizations employed on 104 roads. While the 
cut specifically applies only to those roads whose applications 
have been heard by the Board, the decrease will also be made 
operative in the case of other roads making application for 
a hearing under the provisions of the Esch-Cummins Trans- 
portation Act. According to the Board an annual reduc- 
fion in wages of approximately $400,000,000 will result from 
the Board’s order of this week. Details of the reductions 
effected are given as follows in the Associated Press dispatches 
from Chicago, May 31. 


The decision grants reductions varying from 5 to 13 cents an hour, or from 
5 to 10%, and in the case of section laborers completely wiping out the 
increase granted that class of employees by the $600,000,000 wage award 
of July 20 1920. For section men the reduction was approximately 18%, 
switchmen and shop crafts received a 9% reduction, while the train service 
men were cut approximately 7%. Car repairers were cut about 10%. 

Common laber pay, over which the railroads made their hardest fight, is 
to be reduced 6 to 8% cents an hour, cutting freight truckers’ average 
monthly wages to $97 10 and truck laborers to $77 11. This new schedule 
gives section men an average daily wage of $3 02 for an eight hour day, 
although considerable testimony offered by the roads, particularly in the 
South, showed common labor wages as low as $1 50 for a ten hour day. 

Shop crafts employees and train and engine service men, except those in 
passenger service, are reduced 8 cents an hour. Construction and section 
foremen are reduced 10 cents an hour. 

Passenger and freight engineers who received increases of 10 to 13 cents 
an hour by the 1920 award are to be cut 6 and § cents an hour, respectively. 
Passenger and freight corductors, who received increases of 12% and 13 
cents in 1920, are cut 7% and 8 cents respectively by the new schedule. 

Train despatchers and yard masters, whose monthly earnings at present 
average $260 to $270, are cut eight cents an hour. 

The smallest reduction will apply to office boys and other employees 
under 18 years of age, who will receive five cents an hour less after July 1. 

Clerks are reclassified so that entering clerks, usually young men and 
women of 18 to 20 years of age, will receive a monthly salary of $67 50 for 
the first six months and $77 50 for the second six months of service. Clerks 
with less than one year’s experience now receive $120. 

A new monthly schedule for floating equipment employees on ferries, 
tugs and steam lighters gives captains $200, engineers $190, firemen and 
oilers $140. On lighters and barges captains will receive $120 to $150, 
engineers $140 to $160 and mates $100. 


The following shows the decreases authorized by the Board 
for the various classes of railroad labor affected: 


Clerical and Station Forces. ° 
Per Hour. 
cents 
cents 


Storekeepers and other clerical and supervisory employees 
Clerks with experience of two years or more 
Clerks with experience of one year and less than two cents 
Clerks with experience of less than one year 614 cents 
Announcers, gatement and other station employees __.._-.----- 10 =cents 
Office boys and chore boys under 18 years___._..-.---.------- 5 cents 
Freight handlers and truckers cents 
Other common laborers about stations and warehouses 814 cents 
[Hereafter inexperienced clerks are to be paid $67.50 per month the 
first six months and $77.50 the second six months.] 


Structural and Unskilled Forces. 
Per Hour. 
Construction and track foremerf cents 
Maintenance of way and bridge and building deparment foremen, 
except those under provisions of national agreement with 
federated shop trades 7% cents 
Track, shop and roundhouse common laborers_-_.....-...----- 8% cents 
Bridge tenders, crossing watchmen, and the like 84 cents 
Engine wipers, fire builders, and the like 10 + cents 


Shop Employees. 
Per Hour. 
Supervisory forces 
Machinists, boilermakers, blacksmiths, molders, &c cents 
All apprentices and helpers cents 
(Car cleaners are to be paid 2 cents per hour above the rate for track 
laborers.) 





Telegraphers, Telephone Operators and Agents. 
Per Hour. 
Telegraphers and telephone operators, except switchboard 
cents 
cents 
cents 


cents 


Agents, except at non-telegraphic stations._._.._.___.__.._._._._. 6 
Agent telegraphers, towermen, train directors, &c 
Agents at small non-telegraphic stations 


Engine Service Employees. 

Per Day. 
cents 
cents 


Passenger engineers and motormen 

Passenger firemen 

ee Ey MNO iis bas Ce wie bon eu pu disluitee 48 cents 

Freight engineers, motormen, firemen, helpers........_....__- 64 cents 
Per Hour. 

Yard engineers, firemen, and helpers_________.._.__._.._____._. _ 8 cents 
Per Day. 


Hostlers and helpers cenis 


Train Service Employees. 
Per Day. 
Passenger conductors, baggagemen, brakemen, &c 
Freight conductors, baggagemen, brakemen, &c, 


Yard foremen, helpers, switch tenders 64 cents 


Stationary Engine Employees. 
Per Hour. 
De ee cca nmnnacenencccnacn 8 cents 
Water tenders and coal passers____...._______- ; cents 


Signal Department Employees 
Per Hour. 
cents 


cents 


Signal foremen, assistants and inspectors 
Helpers 


Floating Equipment Employees. 
Decreases not indicated, but salaries are fixed. Captains of tugboats, 
for instance, to receive $200 a month and barge captains $120. 


Other Supervisory Employees. 
Per Hour. 
Train dispatchers, yardmasters and assistants__..__..___._.__ & cents 


Following are the reductions ordered for some of the 
principal classes of railroad employees as compared with 
last year’s wages: 

Decrease 
Effective 
July 1, °21 
(Cenis.) 
6 hour 


Increase 
Classification— May 1 1920. 
ee 6 ee ed, ods CU db dbded desondwcudid .13 hour 
Maintenance of way— 
.08% hour 8% hour 
i hour 10 + £4hour 
hour hour 
hour hour 
hour hour 
day hour 


Ne ge et bused welt 
Passenger engineers and firemen 

Freight engineers and firemen day hour 
Yard engineers and firemen 18 hour hour 
Passenger conductors and brakemen 30.00 month hour 
Freight conductors and brakemen day hour 
Yard conductors and brakemen hour hour 
Stationary engineers, firemen and oilers hour hour 
Hostlers, outside hour 
Hostlers, inside day hour 


The increases granted to take effect May 1 1920, were 
estimated as follows, according to the proportions granted 
the chief classes benefited by the increase: 


OOWMBIDOTOASTS 


Per Year. 
Clerks and freight handlers 
Maintenance of way employees________-_-- De ee 2 eee 160 ,298 ,000 
Train service employees 157 ,000,000 
139 ,237 000 


The decision expressly stipulates that its provisions are 
not to apply in cases of employees receiving less than $30 a 
month for special service requiring only part time. Press 
dispatches from Chicago state: 


The reduction of approximately 12% in the wages of railway employees 
announced by the Railroad Labor Board will reduce the income of about 
1,700,000 men, according to estimates made yesterday by the Association 
of Railway Executives. This compares with 2,056,381 men affected by the 
last increase, which was announced in July 1920. ‘The reductions in Wages, 
according to the announcement made by the Board, will mean a saving of 
about $400,000,000 in the annual payrolls of the roads, but in addition to 
this, the carriers since September last year have reduced the number of 
workers by 400,000, thereby reducing expenses by about $700,000,000, 
which in ajl would bring about a reduction in the annual total of expenses as 
regards labor of $1,100,000,000. 

In a supplemental memorandum the Board points out that during Gov- 
ernment control the wages of railway employees were increased from an 
average of $78 a month, in December 1917, to $116 in January 1920, and to 
$141 by the increase of last July. About 10% of the railway employees, 
chiefly those unskilled, the Board said, had thus received increases approx- 
imating 100%, while the average increase over the pay prior to Federal 
control was 81%. 

The Board estimates the present cut would mean ‘‘an average monthly 
salary of about $125 for all employees, but such an average means, of course, 
that while some workers would earn a sum considerably in excess of this, 
many thousands would fall far short of that figure.”’ 


In announcing the wage cuts the Board in its decision said: 


There are certain facts and conditions known to all which can neither 
be disputed nor ignored. Whatever may be said as to the origin or contrib- 
uting causes, there has been a marked and, to some extent, distressing and 
disastrous depression in business and industry, affecting the entire country 
and some lines of production most seriously . 

As a result heavy financial losses have been suffered and many hundreds 
of thousands thrown out of employment and deprived of all wages. ‘This 
loss of purchasing power by them has in turn accelerated the general depres- 
sion by reducing the demand for the products they would otherwise have 
purchased. 

While it has been argued that the fall in prices has not reached the con- 
sumer to any large extent, it has without question most disastrously reached 
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and affected the producers, especially some lines of manufacture and the 
agricultural classes. 

It should be recognized by all that the problem before us is chiefly an 
economic one, and we are all confronted by adverse and troublesome con- 
ditions which every one must help to solve. 


“The Board believes,”’ the decision says, ‘that based on 
the elements shown, the decreases fixed are justified and 
required.’”’ The order of the Board this week was in accor- 
dance with its announcement of May 17 (referred to in our 
issue of May 21, p. 2143) that it had decided that “pre- 
vailing conditions justify to an extent, yet to be determined, 
a readjustment downward of the wages of the employees 
of the carriers which are parties to the disputes already heard 
by the Board.’’ The Board, at that time, announced that 
it would hand down on June 1, its decision in all wage dis- 
putes docketed prior to April 18, and that disputes filed 
since April 18 would be heard on June 6. 








RAILROAD HEADS ON WAGE REDUCTION OF RAIL- 
ROAD EMPLOYEES. 

In the opinion of H. E. Byram, President of the Chicago 
Milwaukee & St. Paul RR. the reduction in the wages of 
railroad employees granted by the U. S. Railroad Labor 
Board this week, is not sufficient to meet the demands of 
the situation. He is also quoted as saying: 

The railroads, in good faith, asked for and expected that the Labor Board 
would make a reduction of wages equivalent to the advance which it granted 
on July 20 1920. That advance proved to run at the rate of almost $800,- 
000,000 a year when the railways were handling a normal business, and 
averaged about 22%. 

The reduction authorized by the Labor Board to be made on July 1 is 
just about one-half of this sum. The reduction granted will be helpful 
but it will not be sufficient. Whether it and other developments will make 


practicable any reductions of rates will depend upon the effect upon the 
net earnings of the railways. 


S. M. Felton, President of the Chicago Great Western 
RR. in declaring the decision to be ‘‘very disappointing”’ 
added: 


The railways believed that the reductions in the cost of living and in 
wages in other industries would justify an even larger reduction of railway 
wages than the advance granted last summer, and that the financial con- 
dition of the railroads and the conditions of general] business demanded it. 

The relief granted to the roads is relatively so small as to preclude early 
consideration of any substantial reduction of freight and passenger rates, 
although where discriminations exist, or where it is shown that the rates 
are seriously hindering the movement of traffic, changes in them will be 
made. 


Daniel Willard, President of the Baltimore & Ohio Rail- 
road stated that the decision would not go very far toward 
clearing up the difficulties of the railroads. Mr. Willard 
said: ; 

It will be a mistake to assume that a wage reduction equal to about one- 
half the increase made a year ago will go very far toward clearing up the 
difficulties of the railroads at the present time; assuredly it will not of itself, 


with the present volume of business, enable the railroads to resume their 
improvement programs, which have been at a standstill for several years. 


J. Kruttschnitt, Chairman of the Executive Committee 


of the Southern Pacifie Railroad said: 

It is gratifying to know that the Federal Labor Board, in ordering a re- 
duction of wages that were fixed in abnormal times, recognizes its duty to 
restore to some extent their relation to present conditions. 

It is impossible to say what effect in money this decision will have on the 
Southern Pacific lines. 'To do this would require laborious computations to 
apply the new rates to the existing forces. It can be said in general terms, 
however, that the effect on operating expenses will be substantial. 


Judge Robert S. Lovett, Chairman of the Union Pacific 
system said the reductions were “insufficient to meet the 
present situation of the railroads in general.’’ E. J. Pierson, 


President of the New York New Haven & Hartford. said: 

The effect of the Board's decision as to wages on the New Haven’s sixty- 
three classifications of employees on the basis of last year’s 40,230 employees 
means a reduction of $8,847,889 in the annual pay-roll. On the basis of 
the present force, 30,990 employees, it means a reduction of $5,911,683 in 
the payroll. For the Central New England Railway’s 1920 average num- 
ber of employees, 2,260, it means a reduction in the payroll of $572,117: 
for the current year, 1,768 employees, it means a saving of $367,207. 








RAILROAD LABOR HEADS WITHHOLD COMMENT 
ON WAGE CUTS. 

The heads of the railroad brotherhoods have thus far 
withheld their views regarding the wage cuts ordered this 
week by the U.S. Railroad Labor Board, the only comment 
which has come from them, having been contained in a 


press dispatch from Washington June 1 which quoted them 
to the following effect: 

Not a word until we get a chance to look at the order, said W. G. Lee, 
President of the trainmen, and his stand was identical with that of W. 8. 
Carter, President of the firemen and enginemen; L. E. Shepperd, Chief of 
the orders of conductors, and F. A. Burgess, Assistant Grand Chief of the 
' engineers. All four have been in attendance here at a meeting with South- 
eastern railway executives. 

We understand from the press reports that the Board has announced its 
decision cutting pay of all classes of employees on all roads, Mr. Lee, said 
though we didn’t understand that so far as the brotherhoods are concerned 
the Board had any other than the wage question on fourteen roads before 
them. We are going to Chicago for the hearings which were set to hear the 
general case, which now seems to have been decided. Seems a little like 
hanging the man, and then proceeding to the trial, but that is what we 
are doing# 





PRESIDENT HARDING CONFERS ON RAILROAD 
SITUATION. 

The railroad situation has been given personal attention 
by President Harding this week. On Tuesday, May 31, he 
conferred in the matter with Senator Cummins, Chairman 
of the Senate Committee on Inter-State Commerce, and 
James C. Davis, Director General of Railroads. On the 
following day the President held an informal conference with 
members of the Inter-State Commission at the latter’s head- 
quarters, this conference, it is stated, having been con- 
cerned with the downward revision of railroad rates, particu- 
larly those on necessities. As to his conference with Senator 
Cummins, the New York ‘“‘Times’’ account from Washing- 
ton, said: 


Senator Cummins said he and Mr. Davis had discussed with the President 
the possibility of funding the debt of the railroads to the Government for 
permanent betterments and equipment made by the Government during 
the period of Federal control. Under the Transportation Act this debt 
may be funded over a period of ten years. Originally, said Senator Cum- 
mins, the amount was, in round numbers, $1,150,000,000, but it had since 
been reduced to about $750,000,000. 

The question the President must decide, according to Senator Cummins 
is whether the railroads shall pay out of current earnings, whether their 
debt shall be funded, or whether the Government debt to the roads shall be 
used as a set-off against the debt of the roads to the United States. The 
roads claim the Government owes them about $1,500,000,000, while the 
Government puts the amount at about $750,000,000. 

Personally, Senator Cummins thinks the Government should fund the 
railroads debt to it. 

A statement by Senator Cummins published in a Wash- 
ington dispatch to the New York ‘‘Commercial”’ said: 

Every one agrees that the railroads must be kept running. What we 
are trying to do is to keep the roads out of another siege of Government 
operation. They have already discharged 200,000 employees; they can’t 
maintain a sufficient force of section hands; they have virtually closed their 
repair shops; they are unable to pay their bills for supplies, and they can’t 
pay what they owe each other. 

It is all very well to talk of rate reductions. But rates cannot be reduced 
until the cost of operations comes down. There are some hopeful signs in 
that direction, but when we propose to cut rates we must be prepared to 
face a deficit of $600,000,000 to $1,000,000,000, which the Government 
would have to pay under present conditions. We don't want to force the 
roads back into Government operation, because that probably would cost 
the Government from $1 ,000,000,000 to $2,000,000,000 annually. 

Regarding the President’s meeting with the members of the 
Inter-State Commerce Commission, a press dispatch from 
Washington, in the New York “Evening Post”’ said in part: 

Mr. Harding inquired particularly about the prospect for modification of 
rates on fruits. The Commission officials are understood to have told 
him that they were making considerable progress on a plan for obtaining 
voluntary reductions in some rates through concerted action by the carriers. 

It was said that this movement and the general work of ironing out 
inequalities had gone much further than information hitherto given to the 
public had indicated. Details as to this, however, were not made public. 

At the conference to-day both the President and members of the Com- 
mission expressed a hope for closer co-operation among all public officials 
toward a readjustment of the entire railroad situation. It was indicated 
that hereafter the White House would be kept informed about details of 
steps contemplated by the rate-fixing body. 


The following is taken from Washington advices to the 


“Journal of Commerce” May 31: 

President Harding opposes the arguments of the railway executives that 
rates cannot be reduced until operating costs have been cut, and, on the 
contrary, has adopted the policy that a decrease in rail tariffs is one of the 
first essentials to bring industry back to a more normal condition. 

It is expected that a statement of the Administration policy will be made 
to-morrow morning at the White House following conferences with leaders 
in Congress and other Government officials on the railroad situation. The 
transportation problem was the subject of discussion to-day at the Cabinet 
meeting, where it remains ‘‘an abiding matter of concern.” 

After several months of discussion, with conferences with Government 
officials, leaders of Congress, the railroad unions and executives, the Presi- 
dent feels that he is now ready to state the Administration program. It 
was said definitely to-day at the White House that reduction of rates wil 
be one of the cardinal principles. Whether a reduction in wages will be 
mentioned is uncertain, but in view of the announcement of the Railroad 
Labor Board that these will be lowered, it is expected that little if any 
attention will be given to this feature of operating costs. 








BROWN BROS. & CO. ON THE NORTHERN PACIFIC- 
GREAT NORTHERN AND BURLINGTON & QUINCY 
PROPERTIES. 

Numerous circulars and pamphlets have appeared in con- 
nection with the recent flotation of the $230,000,000 Nor. Pac. 
—Gt. Nor. (Burl. & Quincy collat.) Joint 644% bonds, nearly 
all of superior merit, and the banking house of Brown 
Brothers & Co. has now also issued a booklet dealing with 
the three great properties on which the new loan rests. The 
pamphlet is the result of a trip over the properties made by a 
representative of the firm with keen powers of observation 
and possessing expert knowledge. While there are some 
statistics in the booklet, the aim has evidently been to present 
a readable story, and in this the writer has succeeded, he 
furnishing an interesting account of the physical condition 
of the roads, their location, and the economic features of the 
territory tributary to the lines. The style and character of 
the book may be judged from the following extracts: 


It is unnecessary to add to the abundant material already prepared and 
presented and establishing the strong credit position of the Northern Pacific 
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and Great Northern Railway companies and the value of the Chicago, 
Burlington & Quincy stock which is collateral for the new ‘‘Burlington Joint 
6s." The statistical exhibit is complete and fully supports the argument 
for combined resources and equities of guarantor roads much in excess of 
requirements. There is, however, another side to this remarkable story 
of the financing of the Burlington joint 4s into a tri-partite bond and an- 
other perspective from which the attractiveness of the new issues for the 
individual or institutional investor may be viewed. It has to do with 
the properties as they appear not from the balance sheet but from the car 
Window. This study of the Northern Pacific and Great Northern, prepared 
solely to consider the equities for the new bonds, has been made at close 
range and includes an inspection of their main lines between St. Paul and 
Portland, Oregon. In it particular attention has been given to the present 
physical condition of the Northern roads, their favorable location for traffic, 
the resources of the States which they serve, the public relations of the com- 
panies and the potential values to them of their affiliates. Possibly no 
transportation group in the United States has intangible values rating higher 
than those of the three railway properties whose credit rests behind the 
$230,000,000 of 644% bonds recently authorized. 

The combined mileage of the Northern Pacific, Great Northern and 
Chicago, Burlington & Quincy and their allied lines is approximately 26,450, 
or about 10% of the mileage of all American railroads. In 1920 the gross 
earnings produced by this mileage were over $440,000,000, representing the 
gathering in and distribution of traffic of many kinds in 17 different States 
between the Great Lakes, the Gulf of Mexico and Puget Sound. The 
norma! increase, both of population and of the agricultural products of these 
States, as well as of products of their manufacturers, of mines, forests, of 
the range and of the sea, is best illustrated by the fact that in the past ten 
years the gross receipts of the so-called Hill roads have increased 100% 
while within twenty years they have risen nearly 300%. This record has 
been made in spite of a large amount of new competitive mileage built in 
the Northwest and against the factor of aggressive bidding for movement of 
trans-continental freight through the Panama Canal. 

ox ” +” ~ *x * * 


A Land of Promise. 


It is true that business in the States served by the Northern lines is at 
present slow, and rail earnings are suffering from such condition. This is 
temporary. Looking ahead a decade or more, one with even moderate 
optimism can well believe that the gross earnings of the roads which serve so 
efficiently a territory 1,800 miles long and from 600 to 800 miles wide, will 
again double in size. The strength of the Northwest and of the Puget 
Sound section is in its undeveloped resources. Despite years of production 
there is no evidence of soil exhaustion within its boundaries, while the 
possibilities of increased agricultural development through irrigation are 
limitless. Here is the largest amount of uncontrolled waterpower in the 
United States, and here minerals and timber, mined and cut for half a cen- 
tury in prodigal fashion, are yet to-day available in seemingly inexhaustible 
quantities. There is no part of this country where there has been less per- 
manent economic change through consumption of local resources or where 
there may be found more potentialities for development. In this northern 
empire is the copper which Europe to-day so sorely needs, the wheat from 
which the best flour in the world is milled, the iron ore out of which steel 
products are made for use in all parts of the globe, the giant timbers which 
are at the base of every large building operation in this country or Europe. 
For its fruit, New York pays the highest premium. Its fisheries and can- 
neries produce the superlative qualities of their kind. The flocks of Colo- 
rado, Montana, Washington and Oregon produce wool sufficient to clothe a 
considerable part of the nation. What oil has done in the past ten years 
for the Southwest, it may do in the next ten years for the Northwest, as 
there are ‘‘prospects’’ in Montana and Wyoming comparable to those in 
Oklahoma, Texas or Louisiana in the early days of the boom. The great 
need of the northern tier of States is for men. Serious losses through 
emigration into Canada have occurred, and these must somehow be replaced 
before these commonwealths realize adequately on their abundant resources. 
It is evident that the current of our foreign trade from now on will set more 
strongly than ever toward the Orient, and that this will prosper the impor- 
tant seaport cities on Puget Sound, where the Northern Pacific and Great 
Northern are already securely entrenched. After all, an investment de- 
pends primarily on earning power, and uniform earning power can only 
occur where there are many different branches of industry or products of 
agriculture to draw from. This is the great strength of the situation sur- 
rounding the Northern lines; in fact, their best asset. 


Physical Condition of Northern Lines. 


This is not the season of year when one would go out to look for physical 
perfection of railroad lines as far north as the Great Northern and Northern 
Pacific, and subject to such severe weather conditions as are they. It 
may be said, however, that in the recent inspection of these properties made 
for the purpose of this study, they were found to be in prime shape. The 
condition of main line track of both roads compares favorably with that on 
most of the Eastern trunk lines, and in parts of Montana, it is occasionally 
superior. 

The pamphlet comprises 18 pages and we imagine has been 
prepared for general distribution, so it should be possible 


to obtain copies by writing for it. 








MILTON W. HARRISON ON PURPOSES OF NATIONAL 
ASSOCIATION OF OWNERS OF RAILROAD 
SECURITIES. 


The point of view of the National Association of Owners 
of Railroad Securities in respect to the present railroad 
situation was expressed by Milton W. Harrison, Vice- 
President of the Association before the Chamber of Com- 
merece at Harrisburg, Pa. on June 1 

After describing the work which the Security Owners 
Association has accomplished since it was organized during 
the early part of 1917, principally in securing the passage 
of the financial provisions of the Esch-Cummins Law, Mr. 
Harrison declared that the last large increase in freight 
rates came at a time when general business had commenced 
to fall off, the public had stopped buying and prices of many 
lines particularly grain and agricultural products, had shrply 
decline. He continued: 





A condition of general demoralization resulted, with consequent loss of 
tonnage to the railroads, so that they have not realized the benefit which 
they should have received from the increased freight rates. On the other 
hand, the roads were returned to private operation from unified control to 
a great number of separately operated carriers under the pre-war system of 
voluntary and highly competitive methods of conducting transportation, 
with an utter lack of recognition of affecting economies through joint facility 
uses and the standardization of methods in machinery and equipment. 

This lack of co-ordination on the part of the carriers in the interest of the 
transportation system as a whole has apparently necessitated greater ex- 
penditure of operating revenue than would have obtained had the railroads 
adopted a group system of co-ordination of service and facilities now pro- 
posed by the Association of Security Owners, and which was originally 
proposed by the Association in the early part of 1919 in making its presen- 
tation to the committees of Congress at hearings in respect to the passage 
of the Esch-Cummins bill. | 

It may be noted that the British have recently accepted a group plan of 
co-ordination of service and facilitis in connection with the proposed return 
of the British railways from Government operation to private operation. 
If the railways of Great Britain see the wisdom of putting into operation 
this method of bringing about major economies in railroad operation, which 
incidentally were incorporated in their plan for return to the railroads after 
some correspondence with the Association of Security Owners, how much 
more essential it is for the American railway system, cvering a vastly 
greater area, to eliminate wasteful and unnecessary competition by providing 
a group system for the joint use of service and facilities by the vatious rail- 
road systems at the same time retaining the system of individual control 
over individual railroad progress. This constitutes the major program of 
the Association of Security Owners. 

Mr. Harrison further stated: 

Under the Transportation Act the railroads of the country have already 
been divided into groups for rate-making uprposes. Railroad property 
in the aggregate by groups is valued and that value is taken in readjusting 
railroad rates. Since rate-making is based upon all railroad property in 
the service of transportation within each of four groups each of which is the 
size of Europe exclusive of Russia, is it not essential that reduction be 
sought in operating costs of the carriers together within each group? Re- 
duction in railroad wages is essential, but no reduction which can be applied 
at present will be sufficient to allow the Inter-State Commerce Commission 
to readjust the general rate structure downward. I do not mean of course 
that there should not be readjustment in particular rates on certain com- 
modities, the rates on which are generally considered to be unfair. It is 
quite necessary, therefore, that the group operating costs must be reduced 
by joint use of service and facilities, the co-ordination of railroad. energy 
and intelligence, thereby producing far-reaching economies in operation. 
This must be accomplished by the railroads themselves if private operation 
is to survive. 


The activities of the Association, Mr. Harrison pointed 
out, are designed to bring about such efficiency in operation 
under private management as to bring to the shipper mini- 
mum freight rates with maximum service; to the public 
more complete facilities; to the railroads better credit and 
to the investor an investment not subject to periodic depres- 
sions in market value; and in the event of railroad consolida- 
tions to provide higher valuation in railroad securities which 
will tend to place the exchange of the securities of carriers in 
consolidations upon a more satisfactory basis of adjustment 
to the investor. 








REPEAL OF PENNSYLVANIA FULL CREW LAW. 


The Eyre bill repealing the Pennsylvania full crew act of 
1911 was signed on May 5 by Gov. Sproul. The repealed bill 
had placed in the hands of the Public Service Commission 
the question of determining the number of men needed to 
properly man trains, having provided that the Commission 
“shall have power after hearing upon notice by order in 
writing to require any railroad corporation, as defined in 
the public service company law to employ such number of 
men upon any of its trains as in the judgment of the com- 
mission is requisite for the safe and efficient operation 
thereof and any such order shall be enforceable and review- 
able in the same manner as prescribed by such public ser- 
vice company law and the amendments thereto.” The repeal 
bill was passed by the State Senate on April 18 by a vote of 
29 to 18, while the House passed the bill on April 28. In 
1917 an effort was made to repeal the full crew law of the 
State for the period of the war, but the bill which was at 
that time passed by the Pennsylvania Legislature was vetoed 
on July 28 1917 by Gov. Brumbaugh. In its issue of June 
1 the “Journal of Commerce” said: : 

Howard Elliott, Chairman of the Board of the Northern 
Pacific RR., and editor of “The Traffic Club Bulletin,” in 
addressing the members of the club at the Waldorf on Tues- 
day last declared that the full crew laws cost the railroads 
$40,000,000 a year. In urging a campaign for the repeal of 
the laws in the nineteen States where they are operative, 
he said: 


‘Forty million dollars would buy 1,000 locomotives at $40,000 each. It 
would pay for the installation of 20,000 miles of block signals at $2,000 
a mile. It would buy 8,000 passenger coaches at $5,000 each. It would 
pay for 20,000 freight cars at $2,000 each. It would abolish 2,000 grade 
crossings at $20,000 each. It would pay interest for one year on more 
than half a billion dollars at 7%. 

‘It would meet the expense of installing many locomotive superheaters, 
brick arches and other improvements which the economist of the brother- 
hoods says should be made, but which the railways are not financially 
able to make, the poor earnings on the present property investment pre- 
venting them from raising additional capital.” 
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PREMIER BRIAND SAYS FRANCE WISHES 
MAINTAIN HARMONY WITH ALLIES 
ON SILESIAN PROBLEM. 

The French Premier M. Briand in a speech in the Chamber 
of Deputies on May 24, discusesd at length the Silesian 
situation, over which the relations between Great Britain 
and France recently have been somewhat strained due to 
a divergency in views as to the action which the Entente 
should take to put down the uprisings of Polish insurgents. 
In what was characterized as the ‘‘most moderate expression 
by a French stateman toward Germany since the end of the 
war,’ Premier Briand declared that ‘‘today France has the 
strength which permits her to be confident but commands her 
to be clam.’”’ The Premier, it is said, made it clear that un- 
less there were some flagrant violations of the disarmament 
or reparation clauses by Germany the French troops on the 
Rhine would not receive orders to advance into the Ruhr, 
and then only upon agreement with the Allies. He contend- 
ed that the mere presence of 200,000 men on the Rhine was 
sufficient to make Germany fulfill her obligations. Con- 
cerning the Silesian question, M. Briand said the situation was 
clearing up and did not necessitate intervention by the 
French troops. He was satisfied that the Wirth Govern- 
ment would live up to its promises to close the frontier 
between the plebiscite zone and Germany to prevent the 
entrance of armed German forces. 

It was the third day of the Chamber of Deputies’ debate 
on the Briand Government’s foreign policy. Some of the 
chief points made by the Premier in his speech were brought 
out in the following copyright cable advices from Lincoln 
Eyre, Paris correspondent of the N. Y. ‘‘World’’: 


Premier Briand began by a repetition of his explanation of the origin 
of the Silesian uprising already given to the foreign correspondents, and 
proceeded: 

‘*‘What we ask is the faithful and loyal execution of the treaty. It may 
be possible to call in judicial experts who wili furnish complete information 
to the Allies, and the day justice is done anarchy in Silesia will cease."’ 

Declaring France's 12,000 troops could not resist 80,000 insurgents, the 
Premier encountered the first outbreak of hostilities when he sought to 
smooth over the Lioyd George speech incident. ‘“‘The words of Premier 
Lioyd George were badly interpreted and badly transmitted’’—he began, 
but had to pause before a chorus of ‘‘No, nos’’ from Centre and Right—‘'I 
have the official text here,’’ retorted Premier Briard, and went on to ex- 
explain that a misinterpretation of the speech led the Germans to think Pre- 
mier Lioyd George was inviting them to police Silesia themselves. 

‘*‘Dispositions were taken for the entry of the Reichswehr into Silesia. 
It was that which led me to express publicly that the consequences of 
such an action would be grave for Germany. 
understood.”’ 

Detailing the next development, which was the action of the German 
bands in Silesia, the Premier mentioned the protests of the Inter-Allied 
Commissioners and his own warning to the German Ambassador which 
had led the German Governmeat to promise the closing of the frontier 
and the disarming of the German bands. Meeting an advance objection 
that promises were merly words, he paid tribute to the Wirth Government, 
‘“‘which has fulfilled all the engagements it has made.’ Going on to indi- 
cate the advantages of his policy, he stated: 

‘France possesses the force which permits her to have confidence. I 
do not admit that the Government has put France in a position of humilia- 
tion. Ifthe Chamber thinks differently, !et it say so clearly.’’ 

Between the two policies he would apply extreme measures only in last 
extremity, such as a question of the security of France, but al! he could 
do to maintain peace with the means of pressure at his disposal would be 
done, he affirmed. 

“That sounds different from your ‘hand on the throat’ speech,” inter- 
jected one of M. Poincaire’s henchmen. 

“It is not ture,’’ responded Premier Briand. ‘If Germany fails to keep 
her promises, France will do what she must do after warning the Allies, 
but the use of a telegram from the troubled regions as a pretext to precipi- 
tate a military operation is not the Government’s concepiton of the utiliza- 
tion of force.”’ 


Replying to the charge that he had not secured anything 
in London, the Premier pointed out the hostility of the Brit- 
ish to the immediate occupation of the Rhur and the Belgian 
desire for conciliation, adding: ‘I could have immediately 
ordered the occupation of the Ruhr and have been received 
triumphantly on returning to France. It was not difficult, 
but it is the kind of propaganda I have never sought.”’ 

The Chamber, he continued, might have to choose be- 
tween two policies, the second of which the Government 
had made easy. ‘‘The Ruhr is still there (laughter), 200,000 
men are ready to occupy it.’”’ But was it not something to 
have obtained from Germany the recognition of the role of 
the vanquished and recognition of the debt by a display of 
force without employing it, he asked. 

Following five days debate on the Government’s foreign 
policy, the Chamber of Deputies on May 26 voted confidence 
in the Briand ministry by a majority of 240, the vote being 
403 to 163. Subsequently, on May 31, the French Senate 
also gave to the Briand Government a vote of confidence in 
connection with the reparations settlement, the vote in this 
ease being 269 to 8. M. Briand, in asking for a vote of 
confidence, said he would not be the one to adopt a policy 
which disregarded the agreement the Allies had reached at 


TO 


The German Government 





London and which sought to obtain from Germany a greater 
amount than the Reparations Commission had awarded. 
If the Ruhr were oceupied in an attempt to collect more from 
Germany, the Premier declared, France must be called to 
arms, and he would not be the one to doit. ‘Suppose such 
a policy were accepted,”’ he said, ‘‘then there would no longer 
exist either treaty Reparations Commission and the entire 
world would utter a ery of amazement.” 

Movement of British troops from the Rhineland te Upper 
Silesia, which began the latter part of last week practically 
was completed this week, and it is expected that these troops, 
aggregating several thousands, will re-establish complete 
order in the disturbed area. 








ANNUAL CONVENTION OF INVESTMENT BANKERS’ 
ASSOCIATION OF AMERICA. 

The Tenth Annual Convention of the Investment Bankers’ 
Association of America, will be held in New Orleans,Oct. 31, 
Nov. 1 and 2. The St. Charles Hotel has been selected 
as the official headquarters. The New Orleans members of 
the Association are planning a very attractive program of 
entertainment. Secretary Fenton advises that already quite 
a few reservations have been made for the fall meeting. It 
is expected that about 800 will be in attendance at the 
meeting. 





ANNUAL MEETING AND NOMINATIONS OF THE 
BOND CLUB OF NEW YORK. 

The annual meeting of the Bond Club of New York was 
held yesterday (June 3) at the Bankers’ Club to elect officers 
for the ensuing year, and three Governors to fill the places 
of those whose term of office expired and to transact such 
other business as might regularly come before the meeting. 
The meeting was opened by President Farwell. The re- 
ports of the Secretary, J. C. Traphagen, and the Treasurer, 
Medley G. B. Whelpley, were read, accepted and placed 
on file. The following officers were unanimously elected to 
hold office for one year: 

President, Sanger B. Steel, of J. G. White & Co., 37 Wall St. 

Vice-President, Rollin C. Bortle, National City Co., 55 Wall Sé. 

Secretary, L. L. Vivian, Floyd-Jones Vivian & Co., 13 William St. 

Treasurer, J. W. Jones, Federal Reserve Bank, 120 Broadway. 

To fill the places of those Governors whose terms expired 
at the annual meeting, the following new Governors were 
unanimously elected: 

Grosvenor Farwell, of Hitt, Farwell & Park. 

Donald Durant, of Lee, Higginson & Co. 

Medley G. B. Whelpley, Mechanics & Metals Bank. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No bank or trust company stocks were sold at the Stock 
Exchange or at auction this week. Extensive tables re- 
porting bid and asked quotations, deposits, surplus, &e., 
of banks and trust companies in all important cities in the 
United States are published monthly in the “Bank and 
Quotation’’ Section, the June issue of which accompanies 
to-day’s “‘Chronicle.’”’ Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 2401. 

iaiaaeivennioes 

Four New York Stock Exchange memberships were 
reported posted for transfer this week, two of them for a 
consideration of $90,000 and $86,000, respectively. The 
others were partnership transfers. Last previous trans- 
action was reported at $94,000. 








J. P. Morgan is to sail for Europe to-day (June 4) on 
the White Star Liner Olympic. 





Henry A. C. Taylor, son of the late Moses Taylor, died 
on May 28. He was 80 years of age. Mr. Taylor while 
not engaged actively in business for many years past was 
connected at the time of his death with various corporations. 
He was a director of the National City Bank, the Cayuga & 
Susquehanna Railroad, and the Newport Trust Co. of 
Newport, R. I., a trustee of the New York Life Ins. & 
Trust Company and a member of the Board of Managers of 


the Delaware, Lackawanna & Western Railroad. “3 


. 





‘“Winancial America’ reported yesterday the resignation 
of Chas. V. Rich, as Vice-Presidnet of the National City 


Bank. Mr. Rich is to sail to-day for Europe. He has 
been associated with that institution for many years and in 
recent years has been one of the active vice-presidents and a 
member of the executive committee and advisory board of 
the bank. 
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North MeLean, has resigned as Vice-President of the 
Mechanics & Metals National Bank of this city having 
announced his intentions of retiring to his farm in West- 
chester County. Mr. McLean has been in charge of the 
foreign exchange department which he organized in 1910. 


La. 
- 


The directors of the United States Trust Company of 
New York, at their meeting on June 2 declared the regular 
semi-annual dividend of 25% and an extra dividend of 10% 
payable July 1 to stockholders of record June 18. 





a. 


A special meeting of the stockholders of the Foreign Trade 
Banking Corporation will be held on June 23 to vote upon the 
proposal of the directors that the affairs of the corporation be 
wound up. The corporation was founded in 1918 with a 
capital of $2,000,000, to conduct a foreign exchange and dis- 
count business in bank and trade acceptances. The present 
unsettled condition of trade is responsible for the decision of 
the directors to wind up the corporation’s affairs. It is- 
stated that the assets will cover the liabilities. The con- 
trolling interest in the corporation is held by George A. Gas- 
ton of the export firm of Gaston, Williams & Wigmore, Ine., 
now in the hands of a receiver. 





eo 
wr 


According to a cable received recently by the New York 
branch of the Standard Bank of South Africa, Ltd., from its 
main office, the directors of that institution have resolved to 
recommend to the stockholders at a general meeting to be 
held July 27 a dividend and bonus for the fifteen months to 
March 31 last at the rate of 164% per annum, subject to 
income tax; to appropriate £50,000 to writing down the 
bank’s premises, and to add £100,000 to the officers’ pension 
fund, carrying forward a balance of about £206,724. The 
bank’s investments stand in the books at the market value as 
of March 31 last, and all other usual and necessary provisions 
have been made. 





or 
at 


Lewis L. Clarke, President of the American Exchange Na- 
tional Bank, New York, was elected a director of the Mexico 
City Banking Corporation, S. A., Mexico City, Mex., ata 
meeting of its board held on May 31. 


The eighty-second semi-annual statement of the Yoko- 
hama Specie Bank, Ltd., presented to the shareholders 
at their half-yearly ordinary general meeting held in Yoko- 
hama on March 10, has just been received. It covers the 
period ending Dee. 31 1920 and shows gross profits, including 
4,444,846 yen brought forward from last account, of 138,- 
839,149 yen, from which the sum of 125,301,174 yen has 
been deducted for interest, taxes, current expenses, rebate 
on bills current, bad and doubtful debts, bonus for officers 
and clerks, &c., leaving a balance of 13,557,974 yen avail- 
able for distribution. Out of this sum the directors propose 
to place 3,000,000 yen to credit of reserve fund and to ree- 
ommend that a dividend of 12% per annum be paid calling 
for 5,885,600 yen, leaving a balance of 4,652,374 yen, to 
be carried forward to the current half year’s profit and loss 
account. Total assets of the bank are shown at 1,143,- 
118,776 yen, of which 127,591,560 yen consists of cash in 
hand and at bankers. Deposits (current, fixed, &c.) are 
given as 577,197,996 yen. 








ap. 





The Seaboard National Bank of this city on May 31 opened 
its new building, which had been under construction for 
the past two years. The new building is situated at Broad 
and Beaver streets, this property, as stated in our issue of 
April 12 1919, having been purchased by the Seaboard Na- 
tional Bank in April 1919 at a cost of $590,000. The style 
of architecture is generally Roman Corinthian, with granite 
base and Indiana limestone facade, with great polished 
green Rockport granite columns around the main section of 
the building. The new quarters comprise two ground 
floors—one slightly above the level and one below. The 
lower is set apart for Stock Exchange business, the upper 
being divided into officers’ quarters, consultation rooms, 
with space for the loan department and receiving and paying 
tellers. The mezzanine, second and third floors are to be 
limited to the public; the fourth will be used for storage pur- 
poses, and the fifth will contain recreation rooms and quar- 
ters for the officers. ‘The material used in the banking room 
consists of Tennessee marble and bronze, with American 
walnut fittings. 
prize by the Downtown League as the best building built in 
1920. 
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The Mercantile Bank of the Americas announces that its 
stockholders have, through an increase in its capital stock 
and otherwise, provided $20,000,000 of new cash. In addi- 
tion, arrangements have been made for credits to facilitate 
the work of the bank in dealing with its requirements. In 
making this announcement the bank says: 

This will enable the Bank to meet the needs of its customers arising out of 
the stagnation in commodity markets and the dislocation of the exchanges 


and to maintain the close relations which it has been able to establish 
between the United States, Cuba, Central and South American Republics. 


The authorized capital of the bank was increased in Decem- 
ber, 1919, from $5,000,000 to $10,000,000. Of the additional 
$5,000,000 then authorized, $1,500,000 was issued at that 
time and the present authorized capital is $10,000,000, with 
$6,500,000 paid in. 

Jalili 

At a meeting of the executive committee of the board of 
directors of the Guaranty Trust Company of this city on 
May 31, Frederick P. Fiske was appointed an Assistant 
Vice-President. At the same meeting the resignation of 
Clifford C. Collings as Manager of the company’s Baltimore 
office was accepted with regret. Edward Stair was appointed 
to sueceed him. 


> 
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A booklet on the Emergency Tariff Act, which was ap- 
proved by the President on May 27 1921, has just been issued 
by the Guaranty Trust Company of New York. The book- 
let contains the text of the law, which imposes temporary 
duties on the importation of agricultural products. Special 
duties are also imposed on imported merchandise sold at less 
than its “fair value’’ when the Secretary of the Treasury is 
of opinion that the importation would injure an industry or 
prevent its establishment in the United States, and special 
protection is given to the dye and chemical industry for a 
period of three months. 





saidbedliiinemie 

Samuel E. A. Stern of the firm of Stern, Barr & Tyler has 
been elected a Vice-President of the Fifth National Bank of 
this city. He will retain his position with the firm. 


Banque Belge pour L’Etranger announces the opening of 
an agency at 67 Wall Street, this city, with W. A. Hoehn as 
Agent. 





Plans to increase the capital of the Bank of North Collins 
of North Collins, N. Y., from $25,000 to $50,000 have been 
approved by the State Banking Department. The proposal 
to enlarge the capital was ratified by the stockholders on 
May 9. The additional stock (par $100) will be disposed 
of at $250 per share. The new capital will become effective 
July 1. 








A new financial institution, to be known as the People’s 
National Bank, is being organized in Belleville, N. J. It 
will have a capital of $100,000 and surplus of $25,000. 





The proposed merger of the National Bank of Commerce 
of Baltimore with the Merchants National Bank of that city 
under the title of the latter, to which reference was made in 
these columns in our issue of April 30, was ratified by the 
stockholders of both institutions at special meetings held on 
May 27 and the union of the two institutions became effective 
the day following, May 28. The stockholders of the Mer- 
chants National Bank, in addition, voted to increase the 
capital of the bank from $2,500,000 to $4,000,000, and 
elected fifteen directors of the National Bank of Commerce 


directors of the enlarged institution. They are: 

Eugene Levering, John R. Bland, Harry R. Jones, Harry Fahnestock, 
William C. Page, F. C. Seeman, Walton Miller, Arthur W. Thompson, 
George Weems Williams, A. E. Duncan, Julius Levy, Eugene Levering Jr., 
M. C. Byers, George Allison and Thornton Rollins. 


At a subsequent meeting of the directors of the Merchants 
National Bank three other directors were added to the 
Board, namely, Van Lear Black, President of the Fidelity 
Trust Co.; B. Howell Griswold, Jr., of Alexander Brown & 
Sons, and William G. Baker, Jr., of Baker, Watts & Co., all 
of whom were instrumental in bringing about the consolida 
tion. They take the places of D. D. Mallory, W. N. 
Stromenger and John B. H. Dunn, who cesigned. The 
officers of the enlarged Merchants National Bank are as 
follows: Thomas Hildt, President; John B. Ramsay, Chair- 
man of the Board; Eugene Levering (formerly President of 
the National Bank of Commerce), Chairman of the Execu- 
tive Committee; Henry B. Wilcox, John B. H. Dunn and 
G. Harry Barnes (heretofore Vice-President of the National, 


This building has been awarded the first ! Bank of Commerce), Vice-Presidents; Samuel W. Tschudi, 


Cashier: J. Walter Oster (formerly Cashier of the National 
Ponte af Clavalond Wands. 


Powell, John T. Flynn, Harry W. Owings (heretofore Assist- 
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ant Cashier of the National Bank of Commerce), and 
Charles Hann, Assistant Cashiers. As previously stated in 
these columns, Mr. Hildt, the new President of the Mer- 
chants National Bank, was formerly a Vice-President of the 
Bankers Trust Co. of this city. He assumed his new duties 
on May 31. The Merchants National Bank is now the 


largest institution in the Fifth Federal Reserve District 
with resources exceeding $48,000,000. 





Norman B. Collins, Cashier of the Security Bank of Chi- 
cago, who began as a messenger for the First National Bank 
of Chicago, has been elected President of the American Insti- 
tute of Banking. Other officers are: Vice-President, Max 
Steiner, Assistant Cashier of the Chicago Trust Co.; Treas- 
urer, Melvin Thies, Union Trust Co., and Secretary, Joseph 
J. Sehroeder. 


ee 


The organization of Greenebaum Sons Investment Co. of 
Chicago with a capital of $1,500,000 was formally announced 
this week. The stockholders of the new company are iden- 
tical with the stockholders of Greenebaum Sons Bank & 
Trust Co. The new company has broad powers under its 
Illinois charter; it has acquired and will continue the invest 
ment business formerly handled by the parent institution, 
specializing in first mortgages and real estate bonds. The 
separation of the large and old-established investment busi- 
ness from the bank will, it is announced, enable the latter 
institution to function purely as a commercial, trust and 
savings bank. Both the banking and investment branches 
have shown a steady, substantial growth and can operate 
more efficiently in the future as independent enterprises. 
The aggregate capital, surplus and undivided profits of the 
two institutions are over $4,000,000. The banking quar- 
ters in the Lumber Exchange Building, southeast corner 
LaSalle and Madison Streets, are being remodeled to provide 
space for the new company. The officers and directors of 
the investment company are all officers and directors of 


Greenebaum Sons Bank & Trust Co., which was founded 
in 1855. 





, 





The Republic National Bank, the new St. Louis bank to 
which we referred in these columns in our May 21 issue 
opened its doors for business on May 17. All day long its 
banking rooms at 716 Locust Street were thronged with 
visitors and representatives of St. Louis business institutions 
sent to make deposits in the new financial institution, which 
has a capital of $1,000,000 and a surplus of $200,000. 
William Sacks, the organizer of the bank and one of its 
directors, was the first depositor. In the evening a dinner 
was given in honor of the occasion at the Hotel Statler which 
was attended by 200 guests, directors of the new bank, Okla- 
homa bankers and business men and business men of St. 
Louis. Dr. John Wesley Hill, Chancellor of the Lincoln 
Memorial Institute of New York, was the principal speaker. 
The officials of the new bank are: W. E. Brown, formerly 
Chairman of the Executive Committee of the First National 
Bank of Tulsa, Okla., President; Melvin E. Patterson, 
John Francis O’Neil, Charles W. Bainbridge, Thomas H. 
Lovelace, George W. Hobbs and John Henderson, Vice- 
Presidents; Melvin E. Patterson, Cashier; Harold Wall, 
Asst. Vice-President; H. A. Reutner, A. L. Gundlach, and 
S. Deny D’Alessandro, Assistant Cashiers and John J. 
Brennan, Trust Officer. 


na 
4 


According to the ‘“‘Wall Street Journal’”’ of May 25, the 
stockholders of the Farmers’ & Merchants’ Bank and the 
Farmers’ Loan & Trust Co., both of Anderson, S. C. (af- 
filiated institutions) have decided to liquidate. Shrinkage 
of collateral and slow collections on paper are given as 
causes. 





sichilibiieiaims 

R. P. Brewer, Vice-President of the Commerce Trust 
Company of Kansas City, Mo., has been elected President 
of the Exchange National Bank of Tulsa, Okla., succeeding 
E. W. Sinclair, who resigned to become President of the 
Sinclair Consolidated Oil Co. Mr. Sinelair will continue 
his connection with the Exchange National as Chairman of 
the Board. 


Ba, 


According to the Birmingham ‘“Age-Herald” of May 20, 
the Exchange National Bank of Montgomery, Ala. on May 
19 officially announced a defalcation by Randolph Candler, 
formerly bookkeeper of the institution, amounting to $238,- 
540.72. The defalcation, which practically wiped out the 
bank’s surplus, was discovered directly after Mr. Candler’s 
suicide on May 7 upon learning that examiners were working 








on his books. The actual loss to the bank, it is said, is a 
little over $108,000. A bonding company has paid $100,000 
to the bank, the amount of its liability, and $30,000 has been 
paid in by the directors and stockholders, which, we under- 
stand, has been added to their investment in the bank and 
a new surplus and undivided profits account $42,000 in 
amount created. Before the defalcation the bank had a sur- 
plus and undivided profits of more than $125,000. The in- 
stitution has been pronounced solvent by eXaminers and 
auditors and is proceeding to do business under the same 
management with an excess of $344,000, it is said, over all 
possible obligations. The Capitaly of the Exchange National 
3ank is $300,000. Michael Cody is President. 


» 
A 


A new financial institution, namely the Federal Trust & 
Mortgage Company of Ft. Worth, Texas, has been organized 
by bankers and business men of Ft. Worth. It began 
business on June 1. The new institution has a capital of 
$500,000 (in shares of $10) and will occupy the lower floor 
of the Burkburnett Building. W.E. Conn has been chosen 
active first Vice-President of the new institution and S. Bruce 


Galloway has been made Secretary & Treasurer. 
———o 


Following the death of W. S. MeCornick, President and 
founder of MeCornick & Co., bankers of Salt Lake City, 
Utah, and one of the most widely known figures in western 
financial circles, the bank which he established forty-eight 
years ago was consolidated on May 18 with Walker Brothers 
Bankers under the latter name. Mr. MeCornick’s heirs 
announced their desire to retire from the banking business, 
whereupon the merger was consummated. The event had 
special significance in view of the fact that the two banks 
concerned are the largest in Utah. Following is the official 
statement by Walker Brothers Bankers announcing the 
merger: 

As a result of an agreement reached last night, Walker Brothers, Bankers, 
have purchased McCornick & Co., Bankers, taking over all assets and 
assuming all liabilities to depositors. The corporation of McCornick & Co., 
Bankers, will be liquidated and go out of existence, and the consolidated 
business will be transacted by Walker Brothers, Bankers, at their location 
in the Waiker Bank building. The deposits of McCornick & Co., Bankers, 
are approximately $6,700,000, and those of Walker Brothers, Bankers, 
approximately $9,700,000, making the combined deposits approximately 
$16,400,000. 

The consolidation is a consequence of the serious illness and death of 
W. 8. McCornick and the desire of his heirs to retire from the banking 
business. The officers and directors of Walker Brothers, Bankers, feel 
that the death of Mr. McCornick is a distinct loss to this country, as 
he has been one of the ablest figures in the western banking world. His 
sterling qualities, keen business instincts, ability and courage made him a 
powerful factor in the development of the community, on which he has 
left such a deep impress. In taking over the business which he has 
built up, Walker Brothers, Bankers, therefore feel a deep responsibility 
and hope to carry out the highest ideals of both institutions. 


On the basis of published statements of March 25, last, the 
assets of the two institutions total over $24,000,000. The 
business of McCornick & Co., bankers, was established in 
1873. The bank had a capital and surplus of $1,350,000. 
Walker Brothers Bankers is a member of the Federal Reserve 
System and the oldest bank between the Missouri River and 
the Pacific Ocean, having been founded in 1859. It was 
incorporated in 1903. It had a capital of $500,000 and 
surplus of $100,000. This is the second time it has absorbed 
another bank, the first being in 1904 when it purchased the 
Salt Lake branch of Wells Fargo & Co. It is understood 
that most of the McCornick staff will be retained by Walker 
Brothers Bankers. 

The officers of MeCornick & Co., Bankers, at the time 
of the merger were: W. S. McCornick, President; M. H. 
Sowles and L. B. MeCornick, Vice-Presidents; R. L. Conely, 
Cashier; W. O. Cleland, Assistant Cashier; these with the 
following composed the directorate: T. R. Cutler, F. J. 
Hagenbarth, Lawrence Greene. The officers of Walker 
Brothers, Bankers, are: L. H. Farnsworth, Chairman 
of the Board of Directors; E. O. Howard, President; F. A. 
Fisher and John H. Walker, Vice-Presidents; H. M. Cham- 
berlain, Cashier; L. C. Van Voorhis and E. A. Bering, 
Assistant Cashiers. The directors are: Mr. Farnsworth, 
Mr. Howard, John H. Walker, H. G. MeMillan, F. A. 
Druehl, F. S. Murphy, T. Ellis Browne, E. J. Raddatz, 
F. A. Fisher, Herbert S. Auerbach, M. K. Parsons, F. C. 
Jensen, M. A. Keyser and W. H. Shearman. 


a 








According to a press dispatch from San Francisco, dated 
May -14, an order was issued on that day by the Superior 
Court denying the extradition of Jafet Lindelberg, the former 
director of the failed Scandinavian-American Bank of Tacoma 
(who was arrested in San Francisco on March 19) from San 
Francisco to Tacoma for trial on an indictment charging 
the illegal diversion of funds from the defunct bank. The 
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Court held that the indictment did not state a specific 
extraditable offense. 

An earlier dispatch from Tacoma (May 12) stated that 
fifteen indictments returned by the Pierce County grand 
jury against former officials of the defunct Scandinavian 
American Bank of Tacoma had been dismissed in Superior 
Court at Tacoma on that day on petition of Prosecuting 
Attorney J. W. Seldon and in their stead four informations 
had been filed charging O. S. Larson, former President, and 
Charles Drury and Gustaf Lindberg. Tacoma business men 
and former directors of the bank with criminal mismanage- 
ment of its funds. 








PUBLIC DEBT STA rEWENT OF UNITED STATES 
MARCH 31 1921. 

The statement of the public debt and Treasury cash holdings 
of the United States as officially issued for March 31 1921, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, com- 


parison being made with the same date in 1920. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 

Mar.311921 Mar.31 1920 

$614,593,427 $251,622,538 
13,148,792 60,099,364 


$601 ,444,635 $191,523,174 


$6 655,528 
$3,165,867 

7,173,594 
95,651,479 


Balance end of month by daily statement, &c . 
Deduct—Excess disbursements over receipts belated items 





Deduct outstanding obligations— 
Treasury warrants 
Matured interest obligations 
Disbursing officers’ checks 
Discount accrued on War Savings certificates 


$7,727,344 
83 336,267 
88,613,008 
66,562,564 


Es Ob thse obo cbSEKS DER CEN ESs ChAERO CSR KOREN $272 ,646,468 $246,239,183 








$328 ,798,167 *$54,716,009 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Mar. 31 1921. 
Title of Loan— $ 


2s, Consols of 1930 599 ,724,050 
4s, Loan of 1925 _ 118,489,900 
Panama {2s of 1916-36 48,954,180 
Canal {2s of 1918-38 25,947,400 
Loan \3s of 1961 50,000,000 
3s, Conversion bonds ; 28,894,500 
4% to 6s, certificates of indebtedness_--_----_--- J.-J. 2,474,696,000 
2s, certificates of indebtedness____.__------- J.-J. 280,229,450 
DIGG, Pelee BAOtGe EMER... .cncccccwccccssecs J.-D. 1,410,074,350 
4s, First Liberty Loan, converted____-_--_--- J.-D. 24,647 ,350 
44s, First Liberty Loan, converted -------- J.-D. 514,089,850 
44s, First Liberty Loan, second converted__J.-D. 3,492,150 
4s, Second Liberty Loan M -N. 102,100,100 
444s, Second Liberty Loan, converted _ - - - -- M.-N. 329,619,500 
444s, Third Liberty Loan 5S. 3,645,077,200 
44s, Fourth Liberty Loan..........-------: A.-O. 6,360 ,326,150 
338s, Victory Liberty Loan___.......-.----- J.-D. 677,593,450 
4%s, Victory Liberty Loan_.......-.-------. J.-D. @3,422,845,000; 
4s, War Sav. & Thrift Stamps, Ser. 1918-20_0__Mat. 722,243,631 
28s, Postal Savings bonds (1st to 16th Series) _J.-J. 11,718,240 


Mar. 311920. 


$ 
599,724,050 
118,489,900 
48,954,180 
25,947,400 
50,000,000 
28,894,500 
2,278 ,420,500 
288 ,961,055 
1,410,704,400 
132,309,150 
414,428,750 
3,492,150 
540,779,850 
2,862,927 ,450 
3,719,967,10C€ 
6,532,768 ,55C 
4,422,781,145 


864,738,460 
11,539,360 


23,740,772,451 24,455,197,950 
227 ,419,326 232,851,768 
10,537 ,310 8,403,470 


23,978,729,087 24,696,453,188 
328,798,167 *54,716,009 


23 649,930,920 24,751,169,197 





Aggregate of interest-bearing debt 
Bearing no interest 
Matured, interest ceased 





Ordinary debt 
Deduct—Treasury balance 


Total debt 


* Deficit. 

+ Of these totals, $32,854,450 bear various rates of interest. 

a Does not include partial payments received amounting to $14,455. 

b On basis of cash receipts and repayments by the Treasurer of the United States. 

Note .—Issues of Soldiers’ and Sailors’ Civil Relief bonds not included above; total 
issue to Feb. 28 1921 was $195,500, of which $128,900 has been retired. 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 19 1921: 

GOLD. 

The Bank of England gold reserve against its note issue is £126,540,435, 
as compared with £126,540,230 last week. The fair amount of gold that 
came into the market was taken for New York. The arrival of $9,227,000 
in gold is reported from New York as follows: $6,250,000 from France, 
$2,400,000 from Holland, $400,000 from London and $177,000 from Argen- 
tina. The following comments by the National Bank of South Africa upon 
the customs returns for 1919 and 1920 of that country are worth noting: 
‘‘Both years were extraordinary, 1919 chiefly owing to the shipment of the 
huge accumulation of gold, and 1920 owing to the unexpected influx of 
enormous quantities of merchandise, whose importation in normal! circum- 
stances would have been spread over two or three years. A fair estimate 
of the position as disclosed by import and export returns may be reached 
by taking the two years together, but it is important to add to the export 
side the premium realized on gold consignments, namely about £10,000,000 
in 1920 and £4,000,000 in 1919. The following statement illustrates the 
suggested course: 

Total exports 1919 and 1920 value 
Pius 1919 gold premium 
Plus estimated 1920 gold premium 


£190,107 ,617 
3,888,981 
9,975,843 





£203 ,972,441 


Deduct 1919 and 1920 imports 159,045,719 





Balance in favor of South Africa £44,926 ,722 


The Transvaal gold output for April 1921 amounted to 681,382 fine 
ounces, as compared with 671,123 fine ounces for March 1921 and 686,979 
fine ounces for April 1920. In the matter of the allocation of the gold re- 
serves of the Oesterreichische-U ngarische Bank, the Succession States have 
taken energetic steps to safeguard their interests. Jugo-Slavia, Italy, 
Czecho-Slovakia, Poland and Rumania have demanded that the gold shall 
be distributed at once. The agreement between these States has assumed 
the character of a formal treaty, especially as they have declined to refer 
the matter to a higher instance. The Bank at the present time possesses 
Kr.2.800,000 in uncoined and Kr.219,300,000 in coined gold, equal to 
£116,500 and £9,130,000, respectively, taken at pre-war parity. The 





Reparations Committee has decided that 65 million gold kronen are to be 
paid to the Succession States. 


SILVER. 


The price began to slide downward, failing support from the Indian 
bazaars which have been disposed to realize some of their recent purchases. 
The descent was sluggish owing to the moderate quantity of supplies to 
hand from the Continent and elsewhere, and to daily purchases by bear 
operators to cover commitments as they fell due. America made some 
sales, being assisted to a decision by the rise in exchange. The heaviness 
of the tone, however, was felt in China, and the Shanghai rate fell yesterday 
a penny, after having remained at 3s. 3d. nearly a month (from April 19 
to May 17, inclusive), notwithstanding frequent fluctuations in the price 
of silver meanwhile. It is reported that considerable stocks of silver are 
in existence as yet unsold. These are speculatively held. Whiist they are 
in suspense, and the Continent remains a poor seller, the downward tendency 
of prices is hardly likely to be acute, unless China feeds the market with 
freedom. Some sales were made yesterday from that quarter. Rumors 
have been circulated that the Canadian production of silver would show a 
remarkable decrease this year. Weare informed, however, from an official 
source that, though the low price of silver has been restricting the output 
the estimate of the first three months of the year is two and a quarter million 
ounces, i. e., a rate per annum of 9,000,000 ounces as against about 12,800,- 
000 ounces in 1920. This foreshadows a decrease of about 30%, which is 
considerable, but not so great as has been predicted in some quarters. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— April 30. May 7. 
Notes in circulation 16682 


6612 


May 15. 
16671 
6600 


2430 


Securities (Indian Government) 6806 6806 
Securities (British Government) 835 835 


The coinage during the week ending 15th inst. amounted to 6 lacs of 
rupees. The stock in Shanghai on the 14th inst. consisted of about 43,- 
700,000 ounces in sycee and $37,500,000, as compared with about 44,250,- 
000 ounces in sycee and $38,000,000 on the 7th inst. The Shanghai ex- 
change is quoted at 3s. 2d. the tael. 

—Bar Silver per oz. 
Cash. 
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std .— 
Two Mos. 

33 4d. 

33 4d 

33 Kd. 

33 kd 

32%4d. . 

33 .325d. 102s. 9.7d. 
The silver quotations to-day for cash and forward delivery are each 1 4d 

below those fixed a week ago. 


Bar Gold 
per oz. Fine. 
102s. 11d. 


Quotations— 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sat. Mon. Tues. Wed. Thurs. Fri. 
Week ending June 3— May 28. May30. May3l. Junel. June2. June3. 
Silver, per oz 34 33% 33% 33% 33% 
Gold, per fine ounce 105s. 1d. 1068.1d. 106s.4d. 105s.9d. 1058.5d. 1068.3d. 
Consols, 2% per cents Holiday 46% 46% 46% 46z 46 
British, 5 per cents Holiday 88% 88 % 884 88 87% 
British, 444 per cents Holiday 81 81 81 81% 81% 
French Rentes (in Paris), fr. Holiday 57.47 57.25 57.10 57.20 57.30 
French WarLoan(inParis),fr. Holiday 82.70 82.70 82.70 82.70 82.70 
The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 
Holiday 9914 
Holiday 57% 


99% 
57% 


99% 
57% 


994 
58% 58% 


z Ex-interest. 
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FOREIGN TRADE OF NEW -YORK—MONTHLY 
STATEMENT. 


Merchandise Mocement at New York. 
Imports. Erports. 
1920-21. | 1919-20. 1920-21. 1919-20. 








Customs Recetpts 
at New York. 








1919-20. 


1920-21. 











$ 
21,468,214 
18,392 ,047 


$ 

328,427, scsiave.e 457,3781200,319,661|239,532, 410 

265 399 334.163.182,1881160,316,294'264.759, * 
15 








184,623 ,524/251 .529.881/174.781 030267, 365, 16,140,524 
_|179,929 .909|214,756,732|267 ,317 672,324,627 ,015| 16,845,472 
172,054,642 231.808.185,289.529,113 '237,666,749| 15.385 

ber.|126,251,896 221, 159,962/345,414,165 204,779,114 
"1108,651.387/280,997 659/356 .457 600 257,101,089 
103,427,293 260,144,811/237,794,460 301,626 ‘954 19,323,958 
March. . - -/123,996.959'292.275,856 167,836,305 396,929,064 22,429,000 
April ....124,926, 117\270, 147, 187|132, 460,324 302,495,893) 26,838,089) 19,999,683 


Total __| 1712688306 2364460789 2332226624 Pree a ge pe 
Movement of gold and silver for the 10 months: 


19,576,71 
21; 284.8652 














Gold Movement at New York. 
Ezports. 
1920-21. 1919-20. 


Stlver—New York. 
Imports. Erports. 
1920-21. 1920-21. 





Imports. 
1920-21. | 1919-20. 

















$ $ 
- 893,587| 246,300 
August ...| 12.454,509 1,310,313 
September | 34,228,556 287.011 
October . ./114'561 653, 2,683,735 
November | 54,248,571 1,230,283 
December.| 53,324.215. 791,436 
.-| 31,328,278 183,085 
| 18,439,803 1,458.285 
/81, 385. 005 1,708,182 
| 55,186,705 








$ $s $ 
23,609,186; 1,236,840) 1,937,525 
3,921,003 709,579 
5,279,491 
3,080,163 
12,110,147 





34,820,300 
5,724,231'183,918,681 


1,114,930 
11,234,619 
Auctions Sales.—Among other securities, the following, 


not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

















Total i 038, ro 65,232,622 11,923,856 
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-* Me oy Adrian H. Muller r & Sons, Ne Ww 


Shares. Stocks. Price | Shares S10cks 
100 Horn Silver Mines, $1 each 800 Nat. Tin 
1.466 Tintic Co., $5 each Bo wi 
67 Standard Ph ynger Flev., com. $20,000 Gaston. WIL 
20 Standard Plunger Elev., pref. more, ine., 6°. notes, 
250 Nat. C ape Nome G. M. & T | $200,000 Douglas Copper 
$1 Cac h 1917 é 


By Messrs. Wi se, Hobbs & Arnold, 
Shares. Stocks. > per 8h.) Shares. 

5 Shaw Stocking = , 70 | 2 Lawrence 
10 U. 8. Worsted, ist pref 17 4 | 3 Hinghain Wat 
10 U.8. Worsted, com., $10 each. 72c¢ 1) Goodyear Tire & R., 1st pre 
2 Pepperell Mai sufacturing 196 pref 


44 Geo. E. Keith, 1st 
By Messrs. R. L. Day & C 0., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks 
7 Pepperell Manufacturing 


Corp., 50c. ea_$1l per sh. 
iams & Wig- 
192]. _$900 lot 
deb oS, 

$25 lot 


|$85 
lot | 


Boston: 
Stock S per 
Manufacturing 122 3 
101 


Power, pref 
pref 


‘ 7C entral Mass 
19 Merrimac Mtig., pref___-_- W. L. Douglas Shoe, 
31 Nashua Mfg., com-.- Plyte outh Cordage 
9 Great Falls Mfg- = ) 1 Cambridge Gus Light 
2Nyanza Mills.-_-_- lia ard 1015; 15 Hood Rubber, pref 
1 Massawippl V: lle y RR. oa 15 rights Hamilton Mfg.- 
2 Reversible Collar én 


By Messrs. Barnes & Lofland. 


Shares. Stocks. $ per sh. 
2,200 Mizpah Extension -- - - - He 
50 Giant Portland Cement,com. 

$50 each 
4 Phila. Bourse, com., $50 ear h 
24 Am. Pipe & Construc., com 
50 Direct Traction, $10 each $ 
3 United Security L. I. & T._ 1: 
20 Ed. G. Budd Mfz., pref 
24 Eclipse Land. 
5 Corn Exch: wnge Nat’ ! Bank 
Bonds. Per 
$2,000 Hale & Kilburn Corp. Ist 6s, 
939 


Philadelphia: 
Bovds. Per ce’ 
$500 South Pitts. Water Ist 58,1955 66 
$] 000 Selina Kome é Dalton RR. 
2nd 7 (8, 1800 
SoU! In ant 
ref. 58, 1900 
$500 Indiana Service Corp. : 
2020 
$500 Berwyn Wat. istext. 
$1,000 Springfield Water 5 
$1,0C0 Lynchburg Trac 
sinking fund 5s, 1931 
($1,000 N. Y. Interurban 
67% 1 oO, 193 | 


— _ 


Service Corp. 


. w~ 
atl \ >» 
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Canadian Bank Clearings.—The clearings for the week 
ending May 26 at Canadian cities, In comparison with the 
same week in 1920 show a decrease in the aggregate of 7.9% 








Week cnding Atay . 


Clearings at—  ineieniiee a stent — ‘ 
Vit. 
LC. 


{ 
1921. 1920. 1919. 


i 
i 








Canada— s ; 
Montreal 73,656 953 
§4,269,439 
36 972,260 

8,827,772 
5,306 ,992 
3,50%8 99S 
3,406,370 
4 663,118 
4. 698,092 
1,775,605 
] 497 ,944 
1 947,013 
2,564,740 
2,445,616 

435,053 

659,869 
1,415,298 

777,126 

999,034 

456,504 

404,389 

370,946 

587,047 

661,361 

478,289 

843,é 


—t 4 


100, 052, ase 1 124, 369, 506. 
91,055,462! 87,143,947) 
47,613,417; 40,516,442: 
11,466,966] 14,920, 818 
6,996,263; 9,385,’ 
6,157,105! 5,979, 024 
2,753,074| 4,507,164 
5,736, 118) 6,402,679) 
4,931,72 6,378,684 
2" 268,015 3,132,788 
1,896,393} 2,188,013) 
2,584,901! 3,321,950 
4,420,889 4,685,345 
3,028,746 3,533,039 
527,871 596,245; — 
535,512 575,276 
1,404,694 792,490 
1,015,768 1,279,373 
1,012,575 1,328,317! 
648,641 732,100 
503,419 600,05! 
377,467 461,163. 
766,728 831,137 
966,023 1,167,256 
835,932 1,025,369 7 
2,832,394) 2,625,000' { l, 
1,038 ,566'| Not incl. in (total. 
-; Not incl. in total. 
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Lethbridge 
Saskatoon 
Brantford 
Fort William. _- 
New Westminster 
Medicine Hat. 
Peterborouch~ ~ 
§40,190 
882,222 
284,912 





a22 


203,288. t iad 329, 479, 051! ~7§ 9 “ORs 375.364 293. 981, 2 350 


National Banks.- The followi: ig information senna 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECE 


Capital. 
May 20_.The Peoples National Bank of Belleville, N. J _$100.000 
Yorrespondent, James T. Boylan, Betioville 
The National Bank of Key West, F la- _.. 100,000 
Correspondent, Wm. E. Matthews, Key West, Fla. 
May 24—The Progressive ‘National Bank of Bergen County at 

Hackensack, N. J- 

Correspondent, Patrick Henry Maley, Hackensack. 
The Clifton National Bank, Clifton, N. J 
Correspondent, John A. Croker Jr., C lifton. 

May 25—The New Rockford National Bank, New Roc kford, N. D. 
Correspondent, C. J. Stickney, New Rockford. 

May 27__The First National Bank of Englewood, Tenn. 
Correspondent, R. N. Cagle, Englewood. 


APPLICATIONS TO ORGANIZE APPROVED. 
Capital. 


May 24—The American National Bank of West Palm Beach, Fla_ -5100, 000 
Correspondent, Bert Winters, West Palm Beach, Fl: 
The First National Bank of Haynesville, La 100,000 
rrespondent, Geo. F. Stroud, Homer, La. 
50 ,000 
100,000 





Total Canada. 











VED. 


100,000 


s = 


100,000 


ww - 


25,090 
25,000 


Corr 
May 25—The First National Bank of Fairview, Mont 
Jorrespondent, G. R. Hougen, Fairv iew, Mont. 
May 26—The First National Bank of Clifton, N. J 
Correspondent, Albert S. Laber, Clifton, N. J. 
— 28—The Valley National Bank of Numidia, Pa 
Correspondent, E. L. Leisey, Numidia, Pa. 


APPLICATION TO CONVERT RECEIVED. 


May 27—The Dakota National Bank of Fargo, No. Dak 
Jonversion of the Dakota Savings Bank of Fargo. 
Correspondent, Alex Stern, Fargo, No. Dak 


APPLICATIONS TO CONVERT APPROVED. 


May 25—The First National Bank of Fleming, Ky 
Conversion of the Bank of McRoberts, Fleming, Ky. 
Correspondent, M. E. Lykins, Fleming, cy. 
The First National Bank of Hohenwald, Tenn 
Conversion of the Citizens Bank, H ohenwaid, Tenn. 
Correspondent, W. P. Bryant, Hohenwaid. 


CORPORATE EXISTENCE EXTENDED. 

Until Close of Business 
5869 The First National Bank of Newton, Ill May 23 1941 
5877 The Fourth National Bank of Montgomery, Ala_____.May 2 
5881 The Farmers National Bank of Somerset, Ky May 
5902 The First National Bank of Eufaula, RE on .._.May 2 
5854 The First National Bank of Flandreau, So. Dak_____ .-May : 
5874 The Peoples National Bank of Hoosick Falls, N. Y y 2 
5882 The First National Bank of Thorndale, Texas________ May 2 

CORPORATE EXISTENCE RE-EXTENDED. 

Until Close of Business 
2531 The Mercer National Bank of Harrodsburg, Ky______- May 24 1941 
9532 The First National Bank of El Paso, Texas May 27 1941 
2533 The Citizens National Bank of Crawfordsville, Ind_...May 27 1941 


Capital. 
$150,000 


Capital. 
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¥ OLUNTARY LIQUIDATION. 


May 24. 
9349 The El Centro National Bank, El Centro, Calif. 
Effective June 22 1920. , 
Liquidating committee: F. B. Fuller, H. P. Fites, W. H. Brooks, 
R. W. Campbell and Paul Black, El Centro, Cal. 
Assets purchased by the Southern Trust & Commerce Bank of 
San Diego, Calif. 








Capital 








DIVIDENDS. 
Dividends are now grouped in two separaie tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The divide nds announced this week are: 








Books Closed. 
Days Inclusive. 


— ee 


Per | When 
Cent. | 


eens | Ene 


Name of € yom PaNG 





a —— e+ 


Ralirceds 
Beech Creek (quar.) 


(Steam). | 





June 15a 
June 


June 


. o0e. | July 1; *Holders of rec. 
Chicago R.1I. & Pac.. 6% pref | * f vune 54)| *Holders of rec 
Seven per cent preferred | *3'% |June 30| *Holders of rec. 
Delaware & Hudson Co. (quar | June 201 Holders of rec. May 
Lehigh Valley, common (quar.) | ci July Holders of rec. June 
Preferred (q) lar.) “|. 5} 35) July Holders of rec. June 
Morris & Es3 Ss] 75 huly *Holders of rec. June 
New York & Harle 1m, com. and pref $2.50) July Holders of rec. June 
N.Y. Lackaw: 1& West. (quar.) *1% uly 14*ttolders of rec. June 
Pittsburgh Me + pantie & Yough $1.50! July *Holders of rec. June 


Street and Electric 
\rkansas Valley Ry., L. & v., pf. (qu.)-| 1% | 
Brazilian Trae , pref. (quar.) | 1% {July 
Continental Passenge r Ry. Phila 1833 June « 
Manila Elec. RR. & Ltg (quis p} "#1 July 
Tri-City Ry. & Light, pr var.) | 1% jeuly FF 
Union Passenger Ry. Philade Iphia | ($4.75| July + 

i 
i 


Railways. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. June 2 
Holders of rec. June 

'* Holders of rec. June 

*June 16 to July 
Holders of rec. June 

*Holders of rec. July 


hune 





May 
June 1? 
May ;¢ 
. June 


United Light & Railways, Ist pref. (qu.)| 1% |July 

West Fnd St. Ry., Boston, pref | *$2 {July >| 
West Philade ‘phia Passenger Ry July ! 
York Railways, preferred (quar.) July 30 


u$5 
| * G2 a c 


Banks. 
Nat. Bank of 





Commerce, (quar.) Holders of rec. June 





Trust Companies. 
suena CORP). cc cwsccwscces 
United States te 

Extra _ 


June 
June 
June 


Holders of rec. 
trolders of rec. 
Hoiders of rec. 


Miscellaneous. 

Allied Chem. & Dye Corp.. pref. (qu.) 
Allis-Chalmers Mfg., com. (quar.) ook” 

Pre earned (quar.)__. . % 
Amalgamated Oil (quar.) 7 buok © 
Adneattanee Can, pref. (quar.) re 
Amer. Car & Fdy., com. (quar.) | 

Preferred (quar.) 
American Cigar. pref. (aus 
American Public Service, 
Amer. Smelters Secur 

Preferred LB 
American Snuff, cominon (quar.) = July 1 

Preferred (quar.) os 1M $ | july 1 
American Steel Foundries, com. (quar.) - July 15 

Preferred (quar.) a eee oe ue June 
Arkansas Natural Gas (quar.) ) Ue. . {July I 
Armour & Co., preferred (quar.) \July I 
Boston Woven Hose & Rub., com. ‘June 15| Holders of rec. June 

Preferred June 15; Holders of 
Brooklyn Borough Gas | wa June 1,/*Holders of 
Bucyrus Co., preferred (quar.)-. . “4 |I ly 1\*Holders of 
Buffalo General Electric (quar.) June 30) Hiolders of ! 
Canadian General Electric (quar.) | | July 1) Holders of 
Cardo-Hydrozen Co., pref. (quar.) - | 8%c.| June: Holders of 
Carbo-Oxygen Co., preferred aS June 30} Holders of 
Cincinnati Tobaeco Warehouse (quar.)__| 1 Holders of 

| 





~ a — 
Tg 
| 1G 
’ 
| 
; 
' 


( |fuly 1] Holders of rec. June 
, . 16;}* Holders of rec. July 

4 \July 15) *molders of rec. June 
50\July 15)*Holders of rec. June : 
“i Suly Holders of rec. June 
iJuly Holders of rec. June 

f iJuly Holders of rec. June 
> | fuly | *Holders of June 
4% |July 1)|*Holders of rec. June 
44 iJuly 1)*Holders of . June 
4% \|July 1/*Holders of rec. June 
| Holders of . June 
| 


3 


Wa 


2 
| 
i 





ar.) . 
pref. (quar.)- . 

, pref. A (quar.)__| * 
(quar. ‘7 - = — *] 


] 
] 
] 
i 
] 
5 
I 
J 
l 
I 
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ee ee ee 


~ ~ 
es + 


Holders of rec. June 
*Holderse of July 
| Holders of ‘+, June 
|*Holders of . June 
|* Holders of . June 


Crm CO OO WO WO ONO tn 


1 
30) 


—_ —_— 
n- 
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(qu.)! iy 
: June 

. May ; 

*. June : 
». June 
c. June 
:. June 

. June ; 
*. July 
». June 
. May 
June 
c. June 

c. June < 
. June 


July 
Cities Service, Bankers’ shares (quar.)__| 3 uly Holders of r 
Crow’s Nest Pa sas ( ‘oal (quar.) June | Holders of 
Detroit & Cleveland Navigation (quar.)_| * July 1/|*Hoiders of 
Dominion Textile, com. (quar.) july 2) Holders of 
Preferred (quar.) ‘July 15, Holders of 
Draper Corp. (quar.) 


‘ \yuly 1] Holders of 
du Pont (F.1.) de Nem. & Co., Holders of *. June 
Det venture stock (quar.) 


3 

1* 

3s | 

2 

j Holders of July 
ern Shore Gas & Fl1., pref. (quar.)__| 2 

34 

yr 

“2 

1! 

+. 


2c. 
1'4 
2 


. 








com.(qu) 





ly |tuly 25) 

| 
ituly 1) Holders of June 
June 25| Holders of . June 
30!*Holders of rec. Jun? 
30} *Holders of rec. June 
30|*Holders of rec. June 

28) *Holders of rec. June : 

1! Holders of June 
Holders of . June 
Ho' ers of , June 
Holders of rec. June 


| June 15 
DF \June 1] Holders of rec. May 2: 
Elo. at trie Storage Battery, com. & pf.(qu. | : 
Equitable Ill. Gas Lt. of Phila., pref__ __| 
Grasselli Chemical, com. (quar.) | * 

Preferred (quar.) * 
Hart, Se he ffner & Marx,Inc., pref. (qu.)| * 
Hecla Mi init ZZ qua 7... 
Helme (George W.) Co 

Preferred (quar.) 
Ide (Geo. P.) & Co., Inc., pref. 
Indian Head Mills of Alabama. she 
Internat. Harvester, com. (qQuer.)_____- 
International Salt (qur.) 

International Silver, pref. (quar.) 

Pref. (acct. accumulated dividend) - 
Lorillard (P.) Co., com. (quar.) 

Preferred Bh pana f 
Manati Sug preferred ‘(quar sf ; 
-vonceet deem odd Light & Heat (quar.) 
Maresi-Mazzetti Corp., Ist pf. (qu.) 
Mill Factors Corp., Class A (quar.)_—-—- | 
Nat. Breweries (Can: a), com. (quar.) - Tuly 

Preferred (quor.) ¥ A | Inlv 
Niagara Falls Power, com. (quar.) - Tune 

Preferred (quar.) July 
Northwestern Telegr aph 50) July 
Oklahoma Gas & Electric 44 June 
Pacific Telep. & Teleg., pref, July 
Pettibone-Mulliken Co.— 

First and second preferred (quar.)____| 
Pittsburgh Rolls Corp., pref. (quar.) - - - 
Safepack Mills, pref. (quar.) - -- =m 
Shawinican Water & Power (qu: ar.)__. : 
South Porto Rico Sugar, pref. (quar.) - 
Steel & Tube Corp., pref. (quar.)____- 
Symington (T. H.) Co., com. (quar. ee 

Preferred (quar.) 

Texas Company (quar.) - 
Tuckett Todacco, com. (quar. ) 

Preferred (quar.) 
United Drug, com. 
United Dyewood Corp., 
Universal Leaf Tobacco, pref. 
Weber & Heilbroner, common 
West Coast OFF (Os). «co ccccccceesos 
Western Canada Flour Mills.-..-.------ 
West Kootenay Power & Light, pf. (qu.) 
Weyman-Bruton Co., com. (quar.)-.-.-- 

Preferred (quar.) Sn at ae eas i inls 


“4 lune 
Tune 
June 
| June 
iTuly 
July 
July 
tune 
July 
luly 
Tuly 
July 
Tuly 
July 
July 
July 
| june 
fuly 


, com. (quar.) 


(quar.) - 


— 
Cl ht 


ov 


June 
July 
July 
June 
June 
June 
June 
May 
June 
June 
June 
June 
June 
June 30 
May 
June 30 


Holders of rec. 
June 18 to 
June 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*t'olders of rec. 
Holder: of ree. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
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pref. (quar.)-. 
(quar.)--- 


pa et 
a 


June 21 
June 26 
May 3! 
June 27 


*Holders of rec. 
*molders of rec. 
May 21 to 
Holders of rec. 
Holders of rec. June 10 
Holders of rec. June 21 
*Holders of rec. June 15 
*Holders of rec. June 15 
Holders of rec. June 17 
Holders of rec. June 30 
Holders of rec. June 30 
*Holders of rec. June 15 
Holders of rec. June 154 
Holders of rec. June 22 
*Holders of rec. Junecl7 
*Holders of rec. June 30 
Holders of rec. June 6 
Holders of rec. June 22 


Holders of rec. June 13 
Holders of rae Tune 12 


Tuly 
July 
Tune 
Tuly 
July 
Tuly 
July 
July 
June 
Tuly 
july 
July 
July 
Tuly 
.|June 
50) Tuly 

June 
July 
Tuly 
Tridur 


— 
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(quar.) a 
pref. (quar.) -- 
(quar.)._- 
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Below we give the dividends announced in previous weeks Books Close. 


and not yet paid. This list does not include dividends Name of Company. . |Payadle | Days Inclusive. 
announced this week. Miscellaneous (Concluded) 
McCrory Stores, com. (quar.)......._- S June Holders of rec. June 1a 
Per | When Books Closed. ent omen er gg a ae OE , rue Holders of reo. Junetlite 
NW ; . l¢ ‘ an Petroleum, common (quar.)-_-_. : y olders of rec. Jun 
Name of Company. ‘ent. i ayaodle. Days Inclusive. Preferred (quar.) July Holders of rec. June 15a 
Railroads (Steam). Michigan Sugar, Pref. (quar.) 5c. |June 154 Holders of rec. May 
Alabama Great Southern, ordinary $1.50 |June 29| Holders of rec. May 3) Middle States Oil (quar.)-...-.------- .| July Holders of rec. June 
Preferred oe $1.50 Aug. 18| Holders of rec. July 14 E xtra July Holders of rec. June 
Boston & Albany (quar.) | 24% |June 30] Holders of rec. May 3la oe 2 te +. snesetchedciacuieraiempes red ey = reset = 
a ee ca 4 ‘ , CE ME Rs ko on gti oh a mindin dn uly olders of rec. June 
—e ee common (quar. y LP — = j Nene - os Act a. Montgomery Ward & Co., pref. (quar.) - July *Holders of rec. June 
Canadian Pacific, common (quar) June 30| Holders of rec. June La Montreal Cottons, Ltd., common (quar.) June 15} Holders of rec. May 31 
Chestnut Hili RR. (quar.) aiacaid June 4| May 21 to June eae ee (quar) June 15) Holders of rec. May $1 
Chicago Burlington & Quincy —————- June 25|*Holders of ree. June 29 | National Biscuit, common (quar.)------ way tS) Deane of 008. ee ee 
Cin. N. O. & Texas Pacific. common. June 27| Holders of ren. Sune & National Cloak & Suit, pref. (quar.)__-_- June lj Holders of rec. Mayd23a 
| Fl (extra)____. \June 27} Holders of rec. June 6 Nat. Enameling & Stamping 
Colorado & Southern, first preferred - - om oo aro 19 to June 30 } serene pend | hachailie POOP Maas alates 
Ds a ncinineieed une 2 olders of rec. May :‘ ee ee ee ae te 
Delaware & Hudson Co. ir . June 10} Holders of ioe. May : ae aa (quar.)....-------------- 
— oy ir . Gloversv., pf. (qu.) - rg . wong’ of a — = Ae nin a Pea tne a RANGA Tee 
oblle ngham, pref y ee une National Lead, com. (quar.)....------- 
r : 4 » v e \A Joe eaenasancee 
Bertolt & Western, oom. (awar)------;| 86 une 14] Saoltere of ree. May 31¢ | National Lend, pret: (quar) ---------- 
Reading Company, Ist pref. (quar.)-..| 50c |Tune 9} Holders of ree. May fo sewn $+. owl pa lh game iat tahini 
Reading Co., 2d pref. (quar.) zi 50c.\July 14! Holders of rec. June 27q | National Surety (quar.)-.....--------- July Holders of rec. June 20a 
Southern Pacific c-. (quar. ee x. a8 1 ly July 1} Holders of rec May New Jersey Zine — )-------------- Aug. Holders of rec. July 30 
Union Paciti yA eeegeay | 2% |July 1] Holders of rec. Jun oe ee ee ee oe 
nion Pacific, common (quar.)------- ‘icon © New York Transit (quar) SRR yer ser July 15} Holders of rec. June 21 
n ; Niles-Bement-Pond. common (quar.)__- June Holders of rec. June 14 
otuas aes Bin cee Fa alg | 91 |June 15| Holders of rec. June North American Co. (quar.).......---- July Holders of rec. Junedi5a 
Rochester & Syracuse RR., pref. (quar)| +] June 15|*Holders of rec. June Northern Pipe Line July Holders of rec. June it 
“uly 5| Hold ° ree. . Northwestern Power, pref. ......--..--- July Holders of rec. June 24 
West Penn Rys., pref. (quar.)..- --- ooo] 14 |June olders of rec. June ee en eee .|June Holders of rec. May 3la 
Old Ge GRRE)... co ccccccuu dar thelial i $1.25) June May 29 to June 27 
oniiintinmae tA caaia (quar.) | *116 |July§ 1)/*Holders of rec. June 15 BOXUPR « «<= =~ oom ww ow wn = = 25 | June May 29 to June 27 
‘American Accentance Corp seemed -| 2 Holders of rec. June Ontario Steel Products, preferred (quar. ) Aug. Holders o1 rec. July 30 
Preferred (quar) “* 2s - Holders of rec. Otis Elevator, com. (pay'le in Com. 8tK.) July Holders of rec. June $15 
aucuiaed ane Wy legge | pret (a 1) 5 ey Packard Motor Car, pref. (quar.)...--- June Holders of rec. May 3la 
Amer. Bank Note, pref. (quar.) q * . A *Holders of rec ba Pan Amer. Petrol. & Trans., com, (qu.)-| $1. July Holders of rec. June 15a 
poet hong 7 co) (7 . Stabters of fae. Common class B (quar.)..._.....--- .50|July Holders of rec. June 15a 
SCRE LINCO, PTEI. (QUAT.) - .--~--- | e~ oy ; Parke, Davis & Co. (quar.) ---- June 30]*Holders of rec. June 20 
Amer. Locomotive, com. (quar.)------- |. oa 30) Holders of rec. June 1: June 30]*Holders of rec. June 20 
a Preferred (quar.) | a ; lg Of Fee. cume Bi: Peerless Truck & Movwor, cou. (quar.)-- | June Hoiders of rec. June 
merican Radiator, common (quar.)---| lolders of rec. June Common (quar.) - Hee :.|Sept. Holders o! rec. Sept. 
American Stores, com. (quar.) | $1 ‘ — + os — Common (quar.) . PST Yt Holders of rec. Dec. 
First and second pref. (quar.) P Ay: i + er Mea f a ~ y Penn Central Light & Pow. | pre f. (quar.) 90Nc .j July Holders of rec. June 
pend — ae f , com. & bref > cage )| ai : Holders i aa nan, Pennsylvania Water & Power (quar.)--- &% \July Holders of rec. June 
—- ae - ys a ove te iaianen pe ny pt Philadelphia Electric, com. (quar.).-.-- June 15] Holders of rec. May : 
yew Ths ee 4 = * winery yh (quar.) - | icelJuly 1\*May 18 to Ma eee ee 50c. |June 15) Holders of rec. May 
a x rea fy e eres | +t Hol: dove Of ren J wre New preferred 3. ..June 15) Holders of rec. May 
mer. :obacco, pref. (quar.)--..-.---- | es Holders of rec. July 16a | Pressed Steel Car, com. (quar.)..-.---- 2 |June 8] Holders of rec. May 
Associated Dry Goods, com. (quar.).---| _ |Aug. ne saan pi aa. Procter & Gamble, 6% pref. (quar.)---- June 15} Holders of rec. May 2 
First preferred (quar.)--------------| 4 bo mog Jolde . pe —_ a Railway Steel-Spring, common (quar.) -- June 30| Holders of rec. June 
Second oo om. (a 2 2e------| er Sandee a vues oe Preferred (quar.) June 20} Holders of rec. June 
one oom ning, com. (qua! : = cal } gle of rec. en ; Realty Associates July 15) Holders of rec. July 
yo <ofng tgal com. > 10| Holders of rec. May 24a | Revublic iron & Steel, pref. 
Baldwin Locomotive, common and pref - > . rec. — a ag me nay pt grag eed pref. (qu.)- 
Barnet Leather, ote fk eres Fe ~ — — Prior preferred (quar.).__..--------- 
Beatrice Creamery, common (quar.)-_--- eH ede ly — — a Sears, Roebuck & Co., pref. (quar.) - — - 
Preferre 7 quar.) -__-- -~-- ol a oan Sai “1a | Settled Production (quar.)__--.------- 
Belding-Corticel!i, Ltd. p-ef. (quar.) -_- seeaie ae panel 7; -_ tke Sherwin-Williams Co. of Can., com. (qu.) 
Bethlehem Steel, com. Hokiers on rec. pone sBe Preferred (quar.) 
Common Class B (quar.)....-.-.--.-- Ho a Of rec. une ‘Se Sloss-Shefiieid Steel & Iron, pref. (quar.) 
Eight per cent cum. conv. pref. (qu.) - a are = res. June ~™ Solar Re.ining 
Seven per cent non-cum. pref. (quar.) 7 Hol ad on Ses. = South Penn Oil (quar.)_.....-.------- 
Borden Co., pref. (quar.)--- -- --~----- mal = es -“ ree No, O60 Southwest Pennsylvania Pipe Lines (qu.) 
British-Amer. ‘l’ob., ordinary (interim) - 2 3 ox — — NO. SOM | standard Gas & Elec., pref. (quar.)_--- 
Buckeye Pipe Line (quar.) .----------- , a Holders of rec. Standard Oil (Calif.) (quar.)....-._--. 
Burt (F.N.) Co., com. (quar.).-------- - Standard Oil (Indiana) (quar.)...----- 
Common (extra) Standard Oj! (Kansas) (quar.)......--- 
Preferred (quar.)_.-.-- iextra 
Caine Bros. Paper, Inc., pre! Standard Oil (Kentucky) (quar.)_.._-__. 
California Packing (quar.)....-------- epee ate oe mane ngage 
Canada S.8. Lines, pref. (quar.)_..---- Standard Oii Co. of N. J., com. (quar .) - 
Carter (William) Co., pref. (quar.)_.--- Preferred (quar.) 
Case (J. I.) Phresh. Mach., pref. (quar.) Standard Oil of New York (quar.)_..--- 
Cement Securities (quar.) 
Chesebrough Mfg., com. (quar.)._..-.-- | 
I ee stands xt 3 4 
Childs Co., com. (quar.) | =. -. ame Be yay oo nto npottntlonicone 
Preferred (quar.)-- , June May 29 to June Switt International 
Citles Service Co.— a rod en oe em OE ET TE Feb .21% 
Common and preferred (monthly) - --| “a J ily ey of nes. — Texas Company (quar. :|June 301 Holders of rec. 
C ZOERERON | payable in common stock) .-| /1%4 July ne a oa — were Texas Pacific Coal & Oil (quar.)...---- oc.|June 30} Holders of rec. 
Preferred KB (monthly) _ _- 4 \July old a oS eee May ‘thompson-Starrett Co., ¢ July 1)/*Holders of rec. June ;‘ 
Colorado Power, pret. (q OS ii eae ; June 15) Holders of rec. May < Todd Shipyards Corporation (quar.)-— ~~~ June 20}* Holders of rec. June 
Computing-Tabulating- -~Record. (qu.)_-- July Holders of rec. June Tooke Bros., preferred (quar.)..-_._- June 15| Holders of rec. May : 
Cons. Gas El. L. & Pwr., Balt.— Duly *Holde f pn Transatlantic Coal (quar.)......--.-.--. June 15} June 1 to June 
‘ EER ae July —per = Oe Pee. nn _ | Underwood Typewriter, com. (quar.) - -- July 1] Holders of rec. June 
onsolidated Gas (N. Y.) (quar.)....-. June olcers of rec. : way : ee eae % \iJuly 1) Holders of rec. June 
Cramp (Win.) & Sons. & E. Bidz. (qu.) June Jun 16 vo ; June « Union Bug & Paper Corp. (quar.)_._--- ‘ june 13} Holdera of rec. June 
Crane ©o., com. (quar.)__-. 4% jJune 15) Holders of rec. June 14 | Union Carbide & Carbon (quar.).------ July *Holders of rec. June 
Preferred (quar.)_- , % |June 15) Holders of rec. June (inited Cigar Stores, pref. (quar.)....-. % |June 15}) Holders of rec. May 
Crescent Pipe Line (quar. + oC. June ped 25 ay : —_ : United Dyewood, common (quar.)__--- July 1) Holders of rec, June 
Cee Carpet ---.-.. 4 |June 15) Holders of rec. «une 2 | United Gas Improvement, pref. (quar.)- June 15} Holders of rec. May 
Crucibie Steel, “" ferre d (qu ft REIS L June ‘ Liolders re c. : ine 15a United Paper Board, pref. (quar.)..--- , |\July 15| Holders of rec. July 
Cuban-American Sugur, conimon (quar.) Sie .| July Holders 0 wintry Acomge . United Profit Sharing 4c¢.idJune 15) Holders of rec. May 2 
Preferred (quar sans ald atatie a 134 jJuly Holders rec. ‘ une Extra ___. (c.jJune 15) Holders of rec. May : 
ees | (William) Co., Inc., cl. A (qu.)-- 1 ane oe on re United Retail Stores (all classes) - iy 4 \July 1) Holders of rec. June 
av 2 jyune — -~+ . United States Gypsum,com. (quar.)-- -- June 30} June 16 to June: 
Detroit Edison (quar.)..............-- July 16 Holders eOS. June < Preferred pPrnnch age a )- June 30} June 16 to June: 
omens Soe. ae ) 4 | ; pheno a pee on at —" ‘7. S. Industrial Aleohol, com. (quar.) - Sune 15| Holders of rec. May 
zastern Steel, Ist & 2d pref. (quar.).-..| | | oo U. 8. Steel Corp., com. (quar.) June 29 June 1 
pp on beg nt gg (quar.) | 2 Ped | pee a ae sd U.8. Title eee a. June 15) Holders of rec. May < 
i. aa. ia July etdam of oan. Mar Valvoline Oil, common (quar.)...-.-.--- June 14) Holders of rec. June 
l 
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Aug. Holders of rec. Aug. lle 
Nov. Holders of rec. Nov. 104 
June Holders of rec. June 10a 
Sept. Holders of rec. Sept. 10a 
Dec. Hoiders of rec. Dec. 10a 
June Holders of rec. June 10a 
June Holders of rec. May 20a 
July Holders of rec. June 11 
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July 1! Holders of rec. June 
June 20| June ll to June 
June 15} Holders of rec. May : 
June 15} Holders of rec. May :‘ 
July 1! Holders of rec. June 
June 15| Holders of rec. June 
June 30; Holders of rec. June 
June 30; Holders of rec. June 
July 1} Holders of rec. June 
June 20) June 1 to June 
June 30|*Holders of rec. June 
July 1| Holders of rec. June 
June 15} Holders of rec. May : 
June 15|*Holders of rec. May 
June 15| May 19 to June 
June 15| Holders of rec May 
June Holders of rec. May 
July *June 16 to July 
June 20|)*Hoilders of rec. May 
June Holders of rec. May : 
June Holders of rec. May 
June 15}*Holders of rec. May 
July Holders of rec. May 
July Holders of rec. May 
July Holilers of rec. June 
July Holders of rec. June 
Aug. 23 
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15} May 16 June 
15| Holders of rec. Mwy 
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| . | , : - Nahie Co., com. (quar.)......-------- July 1) June 22 to June: 
Eisenlohr (Otto) & Lros., pref. (quar.)..| 1? July Holders of rec. June Preferred 5. LY gg papi July 1| June 22 to June 

Elk Horn Coxul Corp., pref. (quar.) a June Holders of rec. June , 
| 


* 
am OO 
= & 


* 
hwo 


Emery & Beers Co., Inc., 2d pref (quar “| 2 june 15} Holders of rec. June W: et 5: Aerry comm “a ty a a :. July *Holders of rec. June ; 
4 ary x P-ers (_O., nC... a £ +e ii} e ‘ 5 i i Je r2 rre anc fit t referrer quar.) - 
wen aan, cum. partic. pref. (quar.) -| Pe ay i A a 7 roy oe Walworth Mfz.. “a (quar.) - - gph pis 
famous Pinvers-Lasky Corp., com.i(qu.)! 8: js ULhy olders rec. .« ; , 

Farrell (William) & Son, Inc. pf. (qu.) -_| *1%4 |July *Holders of rec. June : | Wameutea Mille (quar) Pecesorossosdos 
Federal Mining & Smeiting, pref. (quar.); + iJune 15} Holders of rec. May White Motor (quar). 
Fisk Rubter 2nd pref. (quar.) - { |June 15 a . rec. June 2 Woolworth (F.W.) C ng ” pref. (quar.) 
Galena-Signal Oil, pref., (quar.) —--. June 30!*Ffolders of re ay ° eiatiielanas . ; 
General Cigar, debenture pref. (quar) | 1% J ip Hoiders of rec. June 240 W oy gee Maci., com. (qu.)- 
General Electric (quar.)_____________-- 2 July 15| Holders of rec. June 82 Class B (quar). iby 

Extra (payable in stock) July 15) Holders of rec. June 82 oWrigley (Wm.) Jr.. Co.. pref. (qu: r.). 
Globe Soap, Ist, 2d & spe ‘ial pref. (qu.) 4 |June 15} June 1 to June 15 Yale & Towne Mic. (quar. ieee | 
Gold & Stock Telegraph (quar.)....-.-- % \July | Holders of rec. June 30a 
Goodrich (&. F.) Co., pret. \quar.).~-.-. a ai nee . nea ye a é! * From unofficial sources. % The New York Stock Exchange has ruled that stock 
quite step preferred (quar.) - odie 1\*Holders of rec. June 1: will not be quoted ex-dividend on this date and not until further notice. a Transfer 
Hanna Furnace pref. (quar.) June 1 s|* Hol ‘ers of rec. June 6 books not closed for this dividend. 0 Less British income tax. d Correction. 


Harbison-W alker Refract. pref. (quar. 6 \July 20) Holders of rec. July é Payable in stock. /Payable in common stock. g Payable in scrip. + On ac- 

Haskell & Barker Car (quar.).-..-..... $ a a — ==. + pn count of accumulated dividends. 4 Payable in Liberty or Victory Loan bonds. 

Imperial! Oil (monthly) - ~~ -- la June 15| Holders of rec. May : m All transfers received in order at London on or before June 13 will be in time 

indian neeeny, w preve ~— (quar.)—— i — <I ey se = Ht — for payment of dividend to transferees. m 1922. 

as) pape Dens sy gp ie F ug ae ‘ Hoiders of ree. June 0 Dividends of 50c. a month declared on common stock, payable on the first day 
Preferred (quar.) 3 July Holders of rec. June of each month to holders of record on the 25th duy of the month preceding date of 

Laclede Gas Light pref 2% | June Holders . only a payment. Also three quarterly dividends of 134% each on the preferred stock, 

ae Me nny & wordy me dy (quar.) . nae oe oe a een ne payable July 1, Oct. 1 and Jan. 1 1922 to holders of record June 25, Oct. 25 and 

Lindsay Light, preferred (quar.) paleo , a % «i June Holders of rec. May Dec. 25, respectively. 

ag eA oe com. (quar.)-~-..- ‘ ed me ye bs mom cme r Trans‘er books close from May 26 to June 1, both inclusive. 

a oan er ores, com. (quar.) _- Sept Holdeis of rec. Aug. 1! $ Less 36 cts. per share to cover Ist and 2d installments of 1920 Federal] income tax. 

‘Preferred (quar.) July Holdeis of rec. June i Less 56 cts. per share to cover Ist and 2d installments of 1920 Federal income tax. 


SE GOD ecsbowcccesocounss Oct. Holders of rec. Sept. 15a u Less 59 cts. per share to cover Ist and 2d installments of 1920 Federal income tax. 


: | July *Holders of rec. June 
June 30|*Holders of rec. June 
June 15] Holders of rec. May 
June 20} Holders of rec. May 
June 30} Holders of rec. June 
July *Holders of rec. June 
July 15} Holders of rec. July 
July Hoiders of rec. June : 
July Holders of rec .June 20a 
July *Holders of rec. June 25 
July Holders of rec. June 18 
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: Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 2390. 





Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





State, Mun.| 
& Foreign | U. 8. 
Bonds. | Bonds. 


Week ending | Stocks. Ratlroad, 


June 3 1921. 








Shares. Par Value. | Bonds. 


May 21 
i921. 


May 14 
1921. 


Changes from 
previous week. 





| 

May 28 | 

Saturday --. 1921. 
Monday . 


| HOLIDAY 

| HOLIDAY 
$28,149,500! $1,462,000 
34,309,500! 2,568,000 
42,690,025 2,912,000 
47,698,600 2,829,000 








$8,821,000 $ | 
9 309.900 | Circulation '_ 2,609,000) Inc. 
17.533,000 Loans, disc’ts & investments.- 542,725,000) Dec 
7.592.350 | Individual deposits, incl. U.S.'392,303,000) Dec. 
Due to banks 82,542,000) Dec. 1 
, | a is 20,434,000) Dec. 
United States deposits 8,140,000) Dec. 
Exchanges for Clearing House; 13,533,000) Dec. 
Due from other banks 48 501,000) Dec. 
Cash in bank and F. R. Bank! 42,229,000) Dec. 
Reserve excess in bank and 
Federal Reserve Bank.--- 335,000 


463,800 
569 300 
570,675 
666,153 


$1,203,000 
1,191,500) 
804,000) 
1,371,5C0 


6,000 
2,596,000 
,953 ,000 
,627 ,000 

139,000 
6,502,000 
2,406,000 
4,819,000 

662,000 


622,000 


2,269,928 














$152,847,625| $9,771.000! $4,570,009'$43 ,255,350 





Jan. 1 to June 3. 
1920. 
117,566,738 


,925 
$1,400 


Week ending June 3. 
1921. 1920. 


2,269,928! 2,009,539 
$152,847,625 $174, 163,050 





New York Stock 
Exchange. 


42,891,000 
957 ,000 





1921. 
78,108,520) 














Dec 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending May 28. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


(Stated tn thousands of dollars—that ts, three ciphers [000 omitted.) 
| Baltimore 
Net Loans, \Reserve 
Captal.| Profits.| Discount, Cash with Net | Time | Band 
MEMBERS. | Invest- in | Legal | Demand | De- Circu- 
(,000 omitted.) Nat'l, Apr. 28, ments, Vault. |Deposi- Deposits. | Dosis. la- 
Week endingState, Feb.28 &. tion. 


| lortes. | 
May 28 1921. Tr. cos.,Feb.28 | 


Members of 
Fed. Res. Bank $ 
Bk ofN Y,NBA 2,000 
Manhattan Co. 5,000 
Mech & Metals. 10,000 
Bank of Amer... 5,500 
National City.._, 40,000 
Chemical Natl.' 4,500 
Atlantic Nati... 1,000 
Nat Butch & Dr £k500 ~- 
Amer Exch Nat 5,000 
Nat Bk of Com. 25,000 
Pacific Bank... 1,000 
Chat & Pnenix.) 


Bank shares, par____. 
Bonds. 
Government bonds._. 
State, mun., &c., bonds 
RR. and misc. bonds_. 


Total bonds_.______. 


$770,100,600) $1,356,218,400 
121,741,100 179,977,800 
385,302,600 262 339,500 


$1,277,144,300 $1,798,535,700 


$43,255,350 
4,530,000 
9,771,000 


$57 596,350 


$47 ,840,700 
4,304,000 
9,368,000 

















$61,512,700 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 








| Boston | Philadel phta 


Shares 








Week ending 


June 3 1921. Bond Sales’ 


| Shares |Bond Sales, Shares |Bond Sales 








o— —-—— 





Saturday __..__-- | HOLI DAY | 
Monday | HOLI DAY | 
Tuesday - . -- 5,533' $39,800 3,768 $54,550) 2,907) 
Wednesday - 9,122; 39,600) 2,639 76.750) 573 
9,177, 37 650 2,116 39,400) 1,421) 
9,345) 11,000, 1,499 5,000) 525) 


5,426! 


$11,200 
35,700 
10,300 
7,000 


—— ow 


$64,200 








Average Average Average’ Average Average 
$ | $ | § 


25,645 2,026 
96,057, 12,475 
141,157! 2,875 
47,821 1,168: 
*487,180 
96,351) 
13,665) 
4,363) 
80,472 
235,745 
24,287 
98,841 


Avge. 
3 


693 
1,763 
8,891 
1,840) 
8.897 
1,518 

375 

103 
1,267 
1,989 
1,145 
4,972 


$175,700' 





33,177! $128,050 


40,074 
120,424 
181,285 

54,979 
465,131 
125,245 

17,939 

4,875 
111,406 
302,696 

22,685 

116,570 


3,403 
12,886 
18,918 

6,292! 

51,530 
12,753) 
1,832 
671 
10,932) 
31,564 

3 ,445 
13,676 


10,022 17 135 


16,812) 








New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the ‘‘Clearing House Returns’’ in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that ts, three ciphers [000 om+ttted.) 





CLEARING 


Capttal. Profits. 


' 


Loans,' 
Dis- | 


Nat 





NON-MEMBERS) 


Week ending 
May 28 1921. 


Nat.bks.Apr.28 
Statebks.Feb28 
Tr. cos. Feb. 28 


counts,| Cash 
Invest- in 
ments, | Vault. 
&c. 


Reserve 
with 


Legal 
Depost- 
tories. 


Net 
Demand 
De- 
posts. 


Net 
Time 
De- 
posts. 





Members of 





$ 
1,500 
200 
500 


Average 











A serage Average 


| 11,557; 204) 
11,362, 300 
5,205, 35 

731| 16,580, 531 


$ 
1,619 
799 
980 





$ 
1,400 
1,682 
469 
1,475 


Average 


9,453) 
11,945 
2,764 
8,841) 








Average | 


72, 
265) 
1,328 
8,558 





State Banks. 
Not Members of the 
Fed'l Reserve Bank. 
Bank of Wash. Hts. 
Colonial Bank... 


4,121 44,704 1,070 
| | 


| | 

eo ae 
440| 3,534! 490, 
1,589 17,304 2,228 


5,026 


223 
1,259 


| 
33,003' 


| 


' 


3,712' 


10,223 





Trust Companies 
Not Members of the 
Fed'l Reserve Bank. 
Mechanics Tr, Bay 


2,030, 20,838 


| 


527 








9,088 


1,482. 


212 


22,248) 


3,528 








527| 9,088 


212 


3,528 





Grand aggregate. 
Comparison previo) 


1 


74,630 
581, +71) 


6,720 


+13 


a58,779 





Gr'd aggr. May 21 
Gr'd ager. May 14 
Gr’d aggr. May 7 
Gr’'d ager. Apr. 30 





4,063) 
4.289 
4'067 
4.237 


6,678) 
6,620 
6,620, 
6.620 73.086! 


6,707 a59,323 
6,770 


6,849 





a59,119 
a57,683 


6,531) a57,667 


15,743. 
15,743 





a U.S. deposits deducted, $158,000. 
Bills payable, rediscounts, acceptances and other liabilities, $1,419,000. 
Excess reserve, $152,180 increase. 











Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending May 28 with comparative 


figures for the two weeks preceding is as follows. 


Reserve 


requirements for members of the Federal Reserve system 


are 10% on demand deposits and 3% 
to be kept with the Federal Rese 
vaults” is not a part of legsl reserve. 


on time deposits, all 
rve Bank. 


“Cash in 


For trust companies 


not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 





Two ciphers (00) omitted. 


Week ending May 28 1921. 





Members of 
F.R.System 


| 


Trust 
Compantes | 


Total. 


May 21 
1921. 





Hanover Nat 1.) 
Metropolitan --.) 
Corn Exchange. 
Imp & Trad Nat, 
National Park - -| 
East River Nat-.| 
Second Nat'l... 
First National. . 


Irving National) 


N Y County Nat 
Continental... 


7,000 
000 





Chase National. 
Fifth Avenue... 


Comm’! Exch-.!' 
Commonwealth | 





Peoples’ Tr “ 
N Y Trust Co--| 
Lincoln Tr Co-.-) 
Metropol Tr Co 


1,500 1, 
£10,000:216,067 
2,000, 1,108 
2,000 
1,000 
5,000 
2,000 
12,000 


1,589 
16,077 





Avge. May 28-.. 


108,934 
40,738 
161,331 
36,295 
172,225 
10,720 
22,883 
281,300 


21,557 
27 ,689 
15,968 
106,354 
23,510 
152,058 


272,100 463,105 4,431,481 


945 
2,758) 
6,110 

775 
1,314 

336 

905 

958 
7,007 

701. 

123 
5,128, 

950 

428 


1,620) 
649) 
1 ,867 


13,775 
6,529) 
20,339 
3,393) 
16,355) 
1.526) 
2,709) 
23,039) 
23,473) 
1,721) 
845) 
29,755) 


11,270) 
3°178 
18/800 


97 ,690 
43,168 
151,457 
25,944 
124,943 
10,433 
18,523 
131,098 
177 ,648 
13,225 
5,502 
220,822 
19,365 


431 16,031| 
5, 334 
*168,218| 8,379 








79,888'479,679\c3,533.223 


292,552'32,069 





Totals, actual co 
Totals, actual co 
Totals, actual co 


State Banks. 
Greenwich 


Bowery 
State Bank..-.. 


ndition May 284,417,431 
ndition May 21\4,452,254 
ndition May 144,451,168 


Not Members of F.R. Bk.: 
18,046 


1,000 1,933 
839 


250) 
2,500, 2,718 


5,500 


75,559 


75,321 


77,441:464,482 
78,782 475,370¢3,589,151 


2,783 
665 
3,320 


480,134 





| 
1,622! 

308 
2,062| 


c3 542,478 
3,519,322 





18,587 
5,346 
30,14¢ 44,667 


90,064/32,211 
91,95332,133 
198,591/31,769 





Avge. May 28-..- 





3,750, 5,491 


99,105 


6,768 








Totals, actual co 
Totals, actual 
Totals, actual co 


Trust Cos. 
Title Guar & Tr 
Lawyers Ti& Tr 


ndition |May 28 
dition |May 21 
ndition |May 14 





6,000, 12,314 
4,000 6,157 





99,154 


99,031 


99,845, 
Not Members of F.R. Bk.: 


46,192 


25,452 


6,584) 
6,961. 
7,173) 


1,472! 
869 


3,992) 


4,023) 
4,139 
4,163, 


3,093, 
1 ,636 


54,073| 44,717 


54,137] 44. 
54,391 | 
55,533] 44,514 

} 





30,236) 765 
16,640, 493 





Avge. May 28... 


10,000 18,472 


71,644 


2,341) 





—_— 


46,876) 1,258 





Totals, actual co 
Totals, co 
Totals, actual co 


ndition ‘May 28 
dition May 21 
ndition |May 14 


72.450 
71,072 


2,292 
2'318 
2419 


4,729 


4,749 
4,926 
4,689 


46,747| 1,336) 
47,934) 1,242 
46,532) 1,344 





Gr’d ager. avge. 
Comparison, pre 


vious week... —37,240 +1,317, +1,228) 


285,850 487,069/4,602,230 88,997/488,400 9004. ape earn e 
—8'360 


+ 25460 





Gr’d ager., act’l 
Comparison, pre 


cond’n May 28/4,588,092 84,197.488,906 ear = 


vious week_-..-| —35,643 —2,523 +15539, +21,715 


+114 


6,147 32,211 


1,687 


+78 





Gr d ager., act 1 


cond’n | 


May 214,623,735 86,720 473,547 3,621 647/337 ,82532,133 








$4,500,0 

13,080,0 

34,095,0) 
291 


$33 ,225,0 Gr d ager., act] ‘cond’n May 144,622,085 88,374,484,222 3,691,216|244,44931,769 
Gr’d ager., act’l |cond’n May 74,728,612 88,943485,198, 3,703,211/248,07831,653 


Gr’d ager., act’l cond’n Apr. 304,759,365 88,376480,160 3,717,3941248,78831,560 


Note.—U. 8S. deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week May 28, $61,655,000; actual totals: May 28, 
$38,098,000: May 21, $84,346,000; May 14, $54,029,000; May 7, $76,227,000; 
April 30, $103,716,000. Bills payable, rediscounts. acceptances and other liabilities, 
average for week May 28, $765,392,000; actual totals May 28, $777.070,000; May 21, 
$757,810,000; May 14, $343,310,000; May 7, $914,891,000; April 30, $899,583,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $105,771,000; Bankers Trust Co., $12,016,000: Guaranty Trust 
Co., $120,250,000; Farmers’ Loan & Trust Co., $18,302,000; Equitable Trust Co., 
$27,697,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $41,580,000; Bankers Trust Co., $215,000; 
Guaranty Trust Co., $13,494,000; Farmers’ Loan & Trust Co., $2,438,000; Equitable 
Trust Co., $5,455,000. c Deposits in foreign branches not included. ¢ As fof 
April 11921. k As of May 6 1921. 


$37,725,0| $37,725,0 
106,961,0! 106,940,0 
694,119,0) 697,541,0 
21,425,0| 23,728,0 
| _82,314,0) 90,703,0| 86,74 
103,449,0, 107,051,0| 108,69 
480,686,0) 491,190,0) 490,767. 
12,608,0/ 12,452,0) 12/531° 
596,743,0, 610,693,0) 661,991 
5,938,0, 12,491,0| 18,791 
2,538 

48,841, 

12,625, 

004 
50,482 
13,522, 


Surplus and profits 
Loans, disc’ts & investm’ts 
Exchanges for Clear. House 
Due from banks 

Bank d 








* 


oooooo°o 


12,359,0 
Total deposits 578,193,0 
U. 8. deposits (not incl.) -- 
Reserve with legal deposit’s 
Reserve with F. R. Bank-_. 
Cash in vault* 

Total reserve and cash held 
Reserve required 46,610,0 49 ,321,0 

Excess rec. & cash in vault! 11,824,0 11,824,0' 14,071,0: 


* Cash in vaults not counted as reserve for Federal Reserve members. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS | 


AND TRUST COMPANIES. 





Averages. 





Cash 
Reserve 
in Vault. 


Reserve a 
in Total Reserve 


Surplus 
Depositartes| Reserve. Requtred. 


Reserve. 





Members Federal 
Reserve banks-_-__- 

State banks* 

‘Trust companies___- 


$ 
11,583,450 
1,026,860 
38,600 
12,648,910 
11,362,070 
9,788,440 
9,965,640 


$ 
468 ,095,550 
9,733,140 


$ $ 
479 679,000) 479,679,000 
3,992,000) 10,760,000 
2,341,000}; 4,729,000; 7,070,000) 7,031,400 


9,109,000/488 ,400,000/ 497 ,509 ,000/ 484,860,090 
9,401 ,000/|487,172,000/|496 ,573 ,000/ 485,210,930 
9 ,465,000| 490,188,000] 499,653 ,000/ 489,864,560 
9,486 ,000'495,923,000! 505,409 ,000'495 443,360 


6.768 ,000 





Total May 28___. 
Total May 21__.. 
Total May 14___- 
Total May 7___. 























Actual Figures. 


' 
Cash 
Reserve 
in Vault. 





Reserve b 
Total Reserve 
Reserve. Required. 


Surplus 


in 
Deposttartes Reserve. 








Members Federal 
Reserve banks_-_-_- 
State banks* 

‘Trust companies__-- 


$ 
469,224,060 
9,744,660 
7,012,050 


$ 
480,134,000 
10,607 ,000 
7,041,000 


$ 
480,134,000 
4,023,C00 
4,749,000 


488 ,906 ,000 
473,547,000 
484,222,000 
485,098,000 


$ 
10,909,940 
862,340 
28 ,950 


485,980,770) 11,801,230 
483,250,930\def 424,930 
489,523,100} 4,290,900 
491,177,990' 3,588,010 


6,584,000 
2,292,000 


8,876,000 
9,279,000 
9,592,000 
9,668,000 





Total May 28_-__- 
Total May 21_-_-- 
Total May 14___- 
Total May 7- 


497 ,782,000 
482,826,000 
493,814,000 
494,766,000 

















-——-—-— 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
May 28, $8,776,560; May 21, $8,015,010; May 14, $6,053,970; May 7, $6,079,800. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
May 28, $8,701,920; May 21, $8,758,590; May 14, $5,957,730; May 7, $6,072,810. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


Differences from 
previous week. 
Dec. $3,024,500 
Dec. 20,600 

Dec. 3: 
Dec. 
Inc. 


k May 28. 
$618 ,230,900 
6,910,200 
17,124,200 
55,052,400 
649 663 800 


Currency and bank notes 

Deposits with Federal Reserve Bank of New York_.- 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. deposits 

Reserve on deposits 

Percentage of reserve, 20.1%. 


181,900 


611,369,100 
106,938,100 


Inc. 
Dec. 


4,026,300 
2,701,400 


RESERVE. 

——-State Banks-—-—— 
Cash in vaults *$27,189,500 16.18° 
Deposits in banks and trust cos__.. 7,690,000 4.57°; 


MEE Ssneddubdsessdcvdccnces eee Baen 


—-Trust Compantes 
$51,897,300 14.32% 
20,161,300 5.56% 








$72,658,600 19.88% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 28 were $55,052,400. 

k The Equitable Trust Co. is no longer included in these totals, it having become 
@ member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Investments. 


Demand 
Deposits. 


Reserve in 
Depostiaries. 


*Total Cash 
in Vaulis. 





$ $ $ 
5,510,254,000 | 4,287,160,600 | 113,236,200 


$ 
572,716,000 
5,476,446 ,500 58 500 


578,028,600 
58 600 


570,658 ,600 
581,494,300 
5,308,777 ,200 577,105,200 
5,260,725,000 572,421,300 
5,220 ,460,900 113,031,400 ' 571,3°3,700 
* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 























Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 1 1921, in 
comparison with the previous week and the corresponding 
date last year: 

June 1 1921. May 25 1921. June : 1920. 


$ $ 
198,542,578 197,227,861 79,215,000 
112,894,852 65,109,103 103,300,000 
40,932,000 
223,447,000 
285,182,000 
33,993,000 
542,622,000 
105,366,000 


647,988,000 


513,070,000 
48,075,000 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board... 
Gold with foreign agencies 
Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 
Total gold reserves 
Legal tender notes, silver, &c 
Total reserves 
Bills discounted: Secured by U. S. Gov- 
ernment obligations—ftor members. -- 
For other F. R. Banks 





311,437,430 
410,892,378 
36,000,0c0 
758,329,809 
85,957,060 


844,286,869 800,544,483 


230,516,401 245,523,239 
20,848,000 22,847 ,000 


262,336,964 
411,283,778 
36,000,000 
709 620,743 
90,923,740 











U. 8. 


Surp 
Deposits: 


All Other 


Government 
Member Banks—Reserve Account ___- 


All other—For members 
For other F. R. Banks 


Bilis bought in open market 


Total bills on hand 

U. 8. Government bonds 

U. 8. Victory notes 

certificates of indebtedness— 
One-year Certificates (Pittman Act)... 
All others 
Total earning assets 

Bank premises 

5% redemp. fund agst. F. R. bank notes 

Uncollected items 

All other resources 


Reserved for Government Franchise Tax 


F. R. notes in actual circulation 
F. R. bank notes in circul’n—net ability 25,093,200 
Deferred availability items 


251,364,401 
287 ,841,225 
5,500,000 


268,370,239 
246 631,604 


561,145,000 
248,720,000 
30,469,000 





293,341,225 
34,484,159 


249,131,604 
44,848,125 


279,189,000 
179,008,000 





579,189,786 
1,005,400 


55,276,000 
3,739.500 


562,349,968 
1 400 


55,276,000 
44,567,500 


1,019,342,000 
1,457,000 
50,000 


59,276,000 
13,600,000 





639,210,686 
5,125,208 
2,108,310 

125,047,372 
3.134,539 


663,198,868 


2,058,860 
115,346,603 
3,488,333 


1,093,725,000 
3,500,000 
2,890,000 
167,015,000 
975,000 





1,618,912,986 








26,886.750 


15,341,000 


4,635,175 
664,212,706 
14,332,055 


1,589,686 ,602 


26,886,750 
56,414,456 
14,944,000 


470,785 
653 640,769 
16,304,091 


1,916,093,000 


24,667,000 
45,082,000 








9,322,000 
753,272,000 
43,504,000 





683,179,936 
715,951,480 


88,321,832 


670,415,645 
707,349,780 
24,301,200 
82,162,423 





806,098,000 
861,807,000 
37,440,000 


114,945,000 





7,714,331 
1,618,912,986 


7,212,347 26,054,000 
1,589,686,602 1,916,093,000 


‘ 58.1% 
Ratio of total reserves to F. R. Notes 
in circulation after getting agide 35% 
against deposit Mabilities 80.0% 44.6% 
Contingent llability on bills purchased 

for foreign correspondents 37,976,714 12,076,948 16,215,516 

Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities was changed beginning with 
the return for March 18. Instead of computing reserves on the basis of net deposits— 
that is, including in the total of deposits ‘‘deferred availability items’’ but deducting 
‘uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Reseive notes in circulation. 

A turther change was made beginning with the return for April 8. This change 
consists in showing the ratio of reserves to Federal Reserve notes aftet setting aside 
35% against the deposit liabilities. Previously the practice was to show the ratio 
of reserves to deposits after setting aside 40% against the Reserve notes in circulation. 








40.1% 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 2. The 
figures for the system as a whole are given in the following table, and in addition we present the results for seven preceding 


weeks, together with those of corresponding weeks of last year. 


ly for each of the twelve banks. 


The second table shows the resources and liabilities separate- 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Aggregate gains of $15,800,000 of gold and of $10,600,000 of total cash 
reserves, as against increases of $14,400 000 in deposits and of $16,500,000 
in Federal Reserve note circulation, are indicated in the Federal Reserve 
Board’s weekly bank statement issued as at close of business on June 1 1921. 
The banks’ reserve ratio shows a slight decline for the week from 57.6 to 
57.4%. 

Reserve bank holdings of paper secured by U. S. Government obligations 
show a reduction of $20,100, largely of paper secured by Liberty bonds, 
while other discounts on hand increased by $76,100,000. Acceptances 
purchased in open market aggregated about $10,000,000 less than on the 
previous Wednesday, Pittman certificates on deposit with the Treasury to 
secure Federal Reserve bank note circulation show a reduction of $6,500,000, 
while other Treasury certificates, largely special certificates and certificates 
held under repurchase agreement by the New York Reserve Bank, fell off 
$40,200,000. An increase of $7,300,000 in U. 8S. bond holdings represent 
largely the temporary taking over by the Reserve bank of Atlanta under 
repurchase agreements of Liberty bonds heretofore pledged with the bank 
as collateral for Gevernment paper. Total earning assets of the banks, as 
the result of the above changes, showed an increase for the week of $6,600,- 
000 and on June 1 stood at $2,269,700,000, compared with $3,276,600,000 


In commenting upon the return for the latest week the Federal Reserve Board says: 


Of the total heldings of $770,900,000 of paper secured by U. S. Govern- 
ment obligations, $498 ,400,000 or 64.4%, were secured by Liberty and other 
U. 8. bonds; $222,900,000 or 28.8%, by Victory notes, and $52,600,000. or 
6.8% by Treasury certificates, compared with $516,800,000, $223,700,000 
and $53,400,000 shown the week before. 

iscounted Raper held by the Boston and New York banks includes 
$31,800,000 of bills discounted for the Richmond, Minneapolis and Dallas 
Banks, compared with about $30,000,000 heid under discount the week 
before by the Boston, New York and Cleveland Reserve Banks. Of the 
larger total, $26,300,000, as against $25,300,000 the week before, is carried 
by New York for the Richmond and Minneapolis Banks. 

Government deposits show an increase for the week of about $15,000,000, 
reserve deposits increased by about $1,000,000, while other deposits, com- 
posed largely of non-members’ clearing accounts and cashier’s checks, fell 
off about $1,600,000. 

Federal Reserve note circulation, for the first time since the woey 
report of Feb. 25, shows an increase for the week, though the June 1 to 
of $2,751,300,000 is still $653,600,000, or 19% below the peak on Dec. 23 
1920, and about $376,000,000, or 12% below the total reported on June 4 
of last year. Net liabilities of the banks on Federal Reserve bank notes in 


about a year ago. 





$181,300,000 about a year ago. 
CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BusINEss JUNE 1 1921. 


circulation show a furgher reduction for the week of $1,300,000 to $143,- 
500,000, compared wit 





1921. 


June 1 








RESOURCES. 
Gold and goki certificates 
Gold settlement fund, F. R. Board... 
Gold with foreign agencies 


$ 
281,098 ,000 
504,746,000 


May 25 1921. 


May 18 1921. 


May 11 1921. 


May 41921. 


Apr. 27 1921. 


Apr. 22 1921. 


Apr. 15 1921. 


June 4 1920. 





$ 
279,261,000 
474,952,000 


$ 
325,391,000 
454,105,000 


3 
377,610,000 
450,584,000 


$ 
364,244,000 
482,200,000 


3 
347,946,000 
488,219,000 


$ 
339,432,000 
477,229,000 


3 
327 ,637,000 
466,241,000 


3 
164,519,000 
431,227,000 
111,531,000 





Total gold held by banks 
‘ old with Federal Reserve agents. -.-.--- 
Gold redemption fund 


785,844,000 
1,477 ,665,000 
145,144, 00 


754,213,000 
1,505,229 ,000 





133,505,000 


779 496,000 
1 458,619,000 
140,791,000 


828,194,000 
1,374,138,000 
361,221,000 


846 444,000 
1,326,087 ,000 
170,827,000 


836,165,000 
1,317,860,000 
63,544,000 


816 661,000 
1,321,816 ,000 
159,594,000 


793 ,878,0 
1,346,558 ,000 
146 000 


707,277,000 
1,110,864,000 
142,712,000 








Total gold reserve 2,408 ,653 ,000 


2,392,947 ,000 





2.378.906 000 





2.363.553 ,000 








2,343 ,358 ,000 





2,317,569 ,000 





2,298,071 ,000 








2,286,879,000 


1,960 853,000 
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Legal tender notes, silver, &o 


Total reserves 
Bille discounted. 


Secured by U. 8S. Govt. obligations... 


U.8. Victory notes 


U. 8. certificates of indebtedness: 


One-year certificates (Pittman A 
All other 


Tota) earning argsets 
Bank premises 


5% redemp. fund agst. F. R. bank notes 


Uncolliected items 
All otber resources 


Tota! resources 


LIABILITIES. 
Capital paid in 
Surplus _ 
Reserved for Govt franchise tax 
Deposits—Government 


Member banks—-reserve ac count. 


FP. R. bank notes in circulation—net Iab 


Deferred availability items 
All other liabilities 


Total Habilities 


Ratio of gold reserves to deposit and 


F¥. R. note liabilities combined 


Ratic of total reserves to deposit and 


F. R. note liabilities cormntined 


Ratio of total reserves to F R. notes tr 
circulation after setting aside 35° 


against deposit lHabilities 





$ 
160,172,000 


@ : 
165,285, 000 





1, 


2,568 ,825 ,000)|2 
773,863 ,000 


152,370,000) 
77,072,000 


,558,2 232 ,000} 2 
793,951 000! 
1,076 ,305,000| 
87,138,000) 








ot) ... 





a <> 


DAsirtibutton by Maturtttes— 


1-15 days bills bought in open market. 


1-15 daye bill discounted 


1-15 days U. 8. certif. of indebtedness. 
16-20 days bills bought in open market. 


16-30 days bilis discounted 


16-30 days U. 8. certif. of |\udebtednese. 
81-60 days bills bought in open market. 


81-60 days Diile discounted. 


81-60 days U. 8. certif. of indebtedness 
61-00 days bills bought in open market 


61-90 days bills discounted 


61-00 days U.S. certif. of indebtedness. 


Over 90 days bille discounted 


Over 90 daya certif. of indebtedness... 


Pederal Reserve Notes— 
Outstanding 
Held by banks__.._.-- a 


In actua) circulation 


Amount chargeable to Fed. Res. 
in hande of Federal Reserve Agent... . 


lasued to Federa) Reserve banks. ._- 


How Secure4— 
By gold and gold certificates 
By eligible paper..........---. 
Gold redemption fund 
With Federal Reserve Board 


St) tanec awe 


Eligible paper delivered to F. R. Agent 


~~ “—--- 


2,003,305 ,000 


226,875,000 


102,216,000 
202,036,000 


5,434,689 ,000 : 


1,183,810,000 
192,155,000 
283,352,000 
191,833,000 
| 189 PELs O00 


3,080,993 ,000 
329,594,000 


32,915,000 
23,000 


1.957.394,000| 
23,000 





6, 614, 000) 


2. 269,7 / 32, 000) 12, 263,120,000 | 2 


23,497,000) 


10,427,000! 


547 ,094. 000) 


15,114,000 


ee ee 


5,434,689 ,000/5 


i 
i | 


36,283,000 
32,353,000 





1 656,581 ,Q00 


3] 456, ~ 


233,375,000 
46,754,000 


_ 


23,396 000 
11,174,000 
519,175,000 
13,663,000 


—— 


Jane 1 1921. May 25 1921. | May 18 1921. 


May 11 1921. 


May 4 1921.| apr. 27 1921. 


Apr. 22 1921. 


Apr. 15 1921. 


June 4 1920. 





< 


170.228.000 


$s 
174,220,000 


$ 
176,540,000 


z 
187,194,000 


z 
194,733 .000 


3 
198,198,000 





g 
138,087 ,000 





ds 549, 


774,869,000 
1.067 ,684,000 
81,667 ,0O0 


134,000/2 


,537 ,773 ,000 


917,697,000 
1,117,660 ,000 
76,637 ,0CO 


2,519,898 ,000 


892 ,366 ,000 
1,173,879,000 
94,302,000 


2,504,763,000 


920,537 ,000 
1,143 ,202,000 
103 ,609 ,000 


2 492,804 ,000 


942,665,000 
1,171,191 ,000 
104 ,452 000 





2,485,077 ,000 


929,186,000 
1,175,368 ,000 
119,582,000 


2,098 940,000 


1,433,415,000 
1,130,843,000 
410,688 ,000 





1 924,220,000 
25,924,000 
23,000 


234,875,000 
128,936,000 


lo. 313 3 978, 00012 


293.192.0000 
11.476 000 
580,270,000 
12,430,000 


— ee 





379, 760, 000; 


| 

102,173,000) 
202 ,036 ,000'| 
35,271,000 
17,323 ,000 
1,655,609 ,000 
33,024 000 


102,116,000 
202 .036 ,000 
34,014,000 
15, 6. 32 000 
1,665,517 000 
35,493,000 





20, 390, 000 


2’ 751. 299 ,000 2,734,804 ,000): 
143,493,000) 
448 ,087 ,000 


30,885,000 


1,705,956, 000 


144,834 000 
424 929 ,000 
29,757 ,000 





ee 


53 A! hy 





57.4% 


$ 
47 ,069 ,600 


6,430,000 
15,279.000 


4,500,000 
12,806,000 


10,629,000 
1,917,000 


22,118,000 
75,083,000 


5,379,760 ,000 





bs 
56,289 ,000| 
1,108,808 ,000. 
36,607, ‘000! 
16,408 ,000 
188,845,000 
4,769,000 
12,148,000 
322,907,000 
9,227,000 
2,293 ,000 
179,564,000 
26,197,000 
70,132,000 


203,329,000 


3,091,119,000 
356,315,000 


1,716,642 000 
2.767, 415,000 
147,766,000 
491,004,000 

29,487 000 


5,490 480,000) 5 


2,111,994,090 
25,685,000 
23,000 


237 ,875,000 
3,558 .000 

2 379,135,000 
23 ,007 ,000 
11,374,000 
532,776,000 
11,586,000 


2,160,547 ,000 
25,689 ,000 
19,000 


000 


239 37 
1,009 ,000 


5, 
) 


2,167,348 ,000 
25,690,000 
19,000 


239 375,000 
2,708,000 


2,218,308 000 
25,691,000 
1 


2 ,224,136,000 
25,914,000 


9,000 19,000 


240,875,000 
5,827 ,000 


245 .875,000 
7,824,000 


2,974,946 ,000 
26,795,000 
69,000 


259,375,000 
15,441,000 








2,426,639,000 
21,908,000 
10,586,006 
524,651,000 
12,430,000 


2,435,140,000 
21,832,000 
11,339,000 
519,828,000 
11,578,000 


2 490,720 ,000 
21,782,000) 
11,562,000 

550,950 ,000 
12,310,000 





»495,951 ,000 


102,033 ,000 
202,036 ,000 
32,528,000 
13,799,000 
1,687 ,954,000 
31,660 ,000 


5,516,412,000 


101,857 ,000 
202 ,036 ,000 


23,509,000 
1,671,004 ,000 
34,428,000 


5,504,480,000 


101,235,000 
202,036,000 


35,872,000 
1,656,718,000 
33,309,000 





5 ,580,128,000 


101,231,000 
202 ,036 ,000 


67,483 ,000 
1 648,858,000 
33 ,010,000 


2,503,768 ,000 
21,514,000 
12,166,000 

618,107,000 
11,892,000 


3,276 ,626,000 
12,942,000 
11,745,000 

788,503,000 
6,753,000 





5,652 524,000 


101,274,000 
202,036,000 


31,117,000 
1,685,503 ,000 
38,323,000 


6, 195, 509,000 


—_—=__—_——$ «TT 
— — 


94,108,600 
120,120,600 


36,745,000 
1,859,774,000 
91,876,000 





1,733,413,000 
2,804,933 ,000 
149,894,000 
441,981,000 
29,133,000 


1,728,941 ,000 
2,828,586 ,000 
153,859,000 
441 069,000 
60 ,064 ,000 


'2,530,118,000 


1,725,899.000 


156,249,000 
430,700,000 
58 243,000) 





1,749,351 ,000 
2,856 ,700 ,000 
159 ,590 ,000 
454,238,000 
56 ,982 ,000 


1,754,943 ,000 
2,868 ,527 000 
163,187,000 
507,724,000 
54,833 ,000 





1,987 395,000 
3,127,291 ,000 
181,252,000 





5,490 480,000 
*53.1% 
56.8% 


70.4% 


51,006 ,000 
1,090 ,790 ,000 
86 332,000 
18 ,057 ,000 
193,790 ,000 
15,206 ,060 
10,014,000 
316 ,268 ,0O00 
10 320 ,000 
2,590 ,000 
178,111,000 
25,640 ,000 
63,594,000 
226, 313,000 


5,495,951 ,000/5 


55.9% 


68.8%, 


,516,412,000 
*51.4% 
55.3% 


67.7% 


5,504,480,000) 
50.9% | 
55.0% 
| 


7.2% 


5,580,128 ,000 
49.9% 
54.1% 


65.8% 


—-_ > 





§ 652,524,000 
49.4% 
53.7% 


65.2% 

















‘ 
48 ,746 ,000 
1,230,466 ,000 
4,038 ,000 
14,652,000 
219,057 ,000 
2,108,000 
9,982,000 
328 419,006 
9.926 ,000 
3,257 ,000 
199.032 ,000 
13,857 ,000 
58 383,000 
211,444,000 





3 
54,067 ,000 
1,226 865,000 
1,020,000 
19,359 ,000 
210,847 ,000 


204,182,000 


g | 
58,175,000 


1,229,368 ,000 
4 0 


21,429,000 
201,053,000 
2,165,000 
18,060,000 
364,964,000 
7,040,000 
5,945,000 
218,399,000 
7,605,000 
49,950,000 
221,273,000 





3,112,067 ,000 
344 652 ,000 





3,147,304,000 
342,371,000 


3,158,636 ,000 
330 ,05u ,000 


3,177,004,000 
346 ,886,000 


$ 
50,389 ,000 
1,243 ,261,000 


199,475,000 
7 604 000 
47,733,000 
223 ,256 ,000 


3,1 8,002,000 
341,302,000 





$ 
57,335,000 
1,231,807 .000 
4,758,000 


207 ,684,000 
9,125,000 
46,099,000 


217,139,000 


6,195,509,000 
38.3% 





3,224,111,000 
355,584,000 


3,377,189,000 
249,898,000 





2.751,299,000 


2,734,804 ,000 


2,767 415,000 


2,804,933 ,000 


2,828,586 ,000 


2,830,118,000 


2,856,700 ,000 


2,868,527 ,000 


3,127,291 ,000 





agen! 


3,879,866 ,000 
798,873,000 


3,885,837 ,000 
794,718,000 


3,903 ,548 ,000 
791,481,000 


3,931,591 ,000 
784,287 ,000 


3,965,186 ,000 
806 ,550 ,000 


3,990,273,000 
813,269,000 


4,004 ,644 000 
$06 ,642 ,000 


4,026 934,000 
802,823,000 





3,799,273,000 
422,084,000 





3, 080, 993, G00 


343,852 ,000 
1 603,328 ,OCO 
126,000,000 
1 007,813,000 


3,091 1 £9,000): 








343 ,853 ,000 
1,585,890,000 
127,424,000 
1,033,952 ,000 


3, 112 $067 000 


293,852 000 
1 653 ,448 ,000 
112,347 ,000 
1 052 420 ,000 


3, 3,147 ,304,000 


3,158 ,636 ,000 


3,177 ,004,000 





233,853,000 
1,773,166 ,000 
117,383,000 
1,022,902 ,000 


233,852 ,000 
1,832,549 ,000 
119,127,000 
973,108,000 


3,198,002 ,000 


penne, 383 S00H 








233,852,000 
1,859,144,000 
119,167,000 
964,841,000 


233 ,853 ,000 
1,876,186 ,000 
104,409,000 
983,554,000 


233,852 ,000 
1,877 553,000 
111,570,000 
1,001,136,000 


3,377,189 ,000 
258,552,000 
2,266 ,325,000 
108,698 ,000 
743,614,000 








3, 080. 993,0 600 


1,931 726,000 








3,091,119,000 














1,898,796 ,000 


3, 112 1067,( 000 


3,147 ,304,000 


3,158 636,000 


3,177 ,004,000 











1,8 874.818.000 





2.059 259.000 








2,109 ,070,000 





2.106 ,702 000 


3,198,002 ,000 
2,165 485 .000 


3,224,111,000 
12,174,005.000'2. 








3, $77, 189,000 
2, 908, 673, 000 








*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 1 1921. 





Two ciphers (O00) omtsied. 
Federal Reserve Bank of-— 


Boston. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B’d 


$ 
7,789,0 
30,704,0 





Total gold held by banks 
Gold redemption fund 


38,493 ,0 
171,060,0 
28,798,0 


$ 
198 ,543,0 
112,895,0 
311,438,0 
410,892,0 
36 ,000,0 


New York. 


Phtia. 


Cleveland ; 





$ 
1,906 ,0 
49 ,392,0 


51,298,0 
107 ,758,0 
12 ,000,0 





81 
194 
4 


5, 
75, 


ee GE Gem 


$ 
839 ,0 
846 ,0 


Richmond 


$ 
2,641,0 
18,030,0 


Allanda. 


Chicago. 





$ 
4,290,0 


10,592,0/)1 


$ 
19,712,0 
12,550,0 


St. Louts. 


3 
2,696 ,0 
14,792,0 


Minneap. 


| Kan.City. 


Tota!. 








,685,0 
.989,0 
,915,0 


20,671,0 
43,894,0 
5,752,0 


14,882,0 
69,115,0 
4,971,0 


132,262 ,0 
228,001,0 
21,579,0 


17,488 ,0 
59,277 ,0 
3,721 


0 


$ 
1,952,0 
33,642,0 
35,594 ,0 
31,147,0 
6,345,0 


$ 
281,098,0 
504,746,0 





785,844,0 
1,477 ,665,0 
145,144,0 





Total gold reserves 
Legal tender notes, silver, &c-_-- 


238 ,351,0 
16,147,0 





a Bills diseounted: Secured by 
U.8. Govt. obligations 


Bills bought in open market - ~~ 


254,498.0 


44,199.0 
66,914,0 
11,307,0 


758,330,0 
85,957,0 


844 ,287,0 
251 ,364,.0 


293 ,341,0 
34,484,0 


ee eee ee | 


171,056,0 
2,208 ,0 


———_ —- > 


4 


281, 


589 ,0 
,828,0 


70,317,0 
3,860,0 


88,968,0 
6 ,404,0 


381,842,0 


16 ,631,0 


80,486 ,0 
11,407,0 


73,086 ,O 
3,285,0 


189,931,0 
2,566 ,0 


2,403 ,653,0 
160,172,0 





173,264 ,0/286 


,417,0 


74,177,0 


95,372,0 


398 ,473,0 


91,893,0 


76,371,0 


192,497 ,0 


2,568 ,825,0 


114,117,0 
41,574,0 
11,182,0 


51,446,0 
86 ,833,0 
6 ,361,0 


37 ,127,0 
68 ,503 ,0 
2,031,0 


39,255,0 


110,324,0 
199,893 ,0 
4,557,0 


31,761.0 
50,489,0 
28,0 





Total bills on hand 

U. 8. Government bonds 

U.8. Victory notes 

U. 8. certificates of indebtedness: 
One-year ctfs. (Pittman Act) - 
All other 


122,420,0 
550,0 

5,0 
18,936 ,0 
688 ,0 


579,189,0 


166,873 ,0 
1,434,0 


26 ,780,0 
1,138,0 


144,640,0 
833 ,0 
10,0 


21,799,0 
34,0 


107 ,661,0 





314,774,0 
4 0 


36,112,0 
7 


82,778,0 
1,153,0 


24,421,0 


53,896 ,0 
110,587,0 
5,498 ,0 





169,981,0 
78,0 


10,880, 
772, 


773,863,0 


1,152,370,0 


7,072,0 





2,003 ,3C05,0 


32,915,0 
23,0 


226 ,875,0 
6.614,0 





Total earning assets 
Bank premises 
5% redemption fund against Fed- 
eral Reserve bank notes 
Uncollected items 


Total reso 
LIABILIT TIES. 

Capital paid in 
Surplus 
Setwed for Govt. franchise tax - 
Deposits: Government 

Member bank—reserve acc t_. 

All other 


142,599,0 
3,494,0 


772,0 
46 ,950,0 


jos) 
w 


_ 
nh 


196 ,225,0 
527,0 


700,0 
48 ,200,0 
48,0 





1,618,912,0 


26 ,887,0 
56,414,0 
15,351,0 
4,635,0 
664,213,0 
14,332,0 


419,564,0 


8,616,0 
17,010,0 
2,310,0 

911,0 
98 ,131,0 
1,299,0 


167,316 ,0 
2,044.0 


1,239,0 
46 ,178,0 
862 ,0 


_——-— « -—— + 


118,155, 
1,904,0 


601,0 
41,192,0 
1,151,0 


126 ,66 


46 
17 ,96 
72 


355,450 ,0 
3,593 ,0 


1,910,0 
75,914,0 
2,301,0 


74,662 ,.0 
599 ,0 


286 ,0 
14,891,0 
213,0 


100,793 ,0 
2,446 ,0 


916,0 
32 ,831,0 
514,0 


1,835.0 


23,5220 
2.086 ,0 


0 
0 
182,311,0 
559 ,0 

0 
0 
0 


l 
5 


544, 
34,548, 
2,272, 





507 ,056 ,0 


11,046,0 
20.305,0 
1,089.0 
4,660,0 
135,647,0 
735,0 





Total deposits 
F. R. notes in actual circulation - 
F. R. bank notes in circulation— 
net liability 
Deferred availability items 
All other liabilities 


111,43 
257, 700, 0 


12,253,0 
40,122,0 
1,783,0 


683,180,0 
715,951,0 


25,093,0 
88,322.0 


7,714,0 


100,341,0 
230,413,0 


11,968,0 
47,124,0 
1,782,0 








Total liabilities 


448 ,882,0 





1,618,912,0 





419,564,0 


141,042,0 
267 ,955,0 


18,294,0 
44,180,0 
3,145,0 





—_—_—_——— =o — o-—. 


507 ,056 ,0 


237,180,0/2 


5,406 ,0 
10,561,0 
1,352 ,0 
2,608 ,0 
51,083 ,0 
431,0 


54,122,0 
126,730,0 


6,173,0 
31,417,0 
1,419,0 


3 
4 
f 
5, 
2, 
41,933, 
4,090, 
8,343, 
2,294, 
1,510, 
44,931, 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


837 ,641,0 
14, 228,0 


219,543,0 


4,499,0 
8,346 ,0 
598 ,0 
2,332 ,0 
58 ,831,0 
721,0 


134,067 ,0 


3,533 ,0 
6,980,0 
1,224,0 
1,527,0 
39 ,540,0 
426,0 


220,871,0 


4,499,0 
9,159.0 
1,334,0 
712,0 

69, 707. 0 
482,0 


136 ,309,0 


4,222,0 
6 ,033,0 





2,269,732,0 


23 ,497 ,0 


10,427 ,0 
547 ,094,0 
15,114,0 





412,731,0 


7,289,0 
14,194,0 
1,863 ,0 
3,394,0 
104,674,0 
8,827 ,0 


5,434,689 ,0 


102,216,0 
202 ,036,0 
36 ,283,0 
32,353 ,0 
1,656,581,0 
31,456,0 





46 ,812,0 
157,110,0 


10,422,0 
11,840,0 
1,022,0 





245,695,0 
459,808 ,0 


21,197,0 
56 ,474,0 
4,368,0 





61,954,0 
107 ,875,0 


6 ,875,0 
27 ,599,0 
1,797,0 


41,563,0 
61,230,0 


6,179,0 
11,990,0 
1,368,0 


71,901,0 
82 ,784,0 


12,533,0 
37 ,034,0 
1,627,0 








116,895,0 
233 ,699,0 


7,608 ,0 
28,442,0 
2,741,0 


1,720,390,0 


2,751,299,0 


143 ,493 ,0 
448 ,087,0 
30,885 ,0 











237 ,180,0 


241,933 ,0 


837,641,0 





219,543 ,0 





134,067 ,0 


220,871,0 





412,731,0 





5,434 689 ,0 
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LIABILITIE oncluded)— , 
Two ciphers —Bprernery . | New York. . |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|K 











Memoranda. $ ‘ 3 3 $ $ $ 

Ratio of total reserves to deposit 
and F. R. note liabilities com- 
bined, per cent . 52. 41.0 ; 56.! 54. 2.3 j 40.0 Y 57.4 
Contingent liability as endorser on 
discounted paper rediscounted 
with other F. R. ban -.| 15,000,0 11,348,0 5,500,0 31,848,0 
Contingent Hability on bills pur- 
chased for foreign correspond'ts; 2,336,0 37,977,0| 2,560,0| 2,624.0! 1,568.0 15: : F ,504, 864,0 536, 832,0 58,233,0 

e Includes bills discounted for 
other F. R. banks, viz.: 5,500,0 26,348,0 = ia 31,848,0 















































STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JUNE 1 1921. 





Federal Reserve Agent at— Boston .|New York) Phila. | Cleve. |Richm'd| Atlanta| Chicago | St. L. | Minn. \K. City . Total. 





Resources— (In Thousands of Dollars) $ $ $ $ $ $ $ . $ $ « x $ 
Federal Reserve notes on hand 92,530) 268,000} 21,420) 41,040) 21,949] 71,132} 165,740! 28,680} 12,025} 4,380} 28,037] 43,940] 798,873 
Federal Reserve notes outstanding 272,517) 853,459/243 ,625)|289,306/131,599}165,603) 501,216)128,680} 63,723) 91,883] 52,768/286,614/3,080,993 
Collateral security for Federal Reserve notes outstanding: 

Gold and gold certificates 5,€ 286, 924} __._._| 23,775 6,110] 13,052 4 891 343,852 

Gold redemption fund ; 17,369} 16,214 f 15, 35 57 3,136} 1,645 4,220 126,000 

Gold settlement fund—Federal Reserve Board )1, 90,389)| 155,000 ; 212,644| 50,031} 5,200 ; 2,234 1,007,813 

Eligible ee ee required : 2,567|135,867| 94,317 273,215] 69,403] 43,826 41,423 1,603,328 

Excess amount held p 99,343 4,753) 49,868 17, 845) 7,006 41,392) 13,255} 20,360} 21,728; 20,679 + '207 328,398 


—_— - -- 


658 ,527|2,074 260/513 ,423|669,520/302 992/409 344) 1,209, 564/299 295] 159,831!209,874| 154,252|628,375|7,289,257 


— _ —— a -~ — A —— — 














Total 
LAabilities— 
Net amount of Federal Reserve notes received 
Comptroller of the Currency 365,047)1,121,459/265,045|330,346|153,548|236,735| 666,956|157,360| 75,748] 96,263] 80,805/330,554|3,879,866 
Collateral received from {Gold 171,060) 410,892)107,758|194,989| 43,894!) 69,115] 228,001] 59,277} 19,897| 31,147 11,345/}130,290/1,477,665 
Federal Reserve Bank\Eligible paper 122,420; 541,909/140,620/144,185!105,550|103,494| 314,607) 82,658] 64,186] 82,464] 62,102|167,531)1,931,726 























658 ,527)2 074,260 513, 423 669, 520 302, 992 409 ,344/1,209 564/299 ,295|159,831/209 ,874/154,2521628,375|7 289,257 








Federal Reserve notes outstanding 272,517| 853.459|243,625|289,306|131,5991165,623| 501.216 128,680] 63,723| 91,883] 52.7681286,614|3,080,993 
Federal Reserve notes held by banks 14,817| 137,508} 13.212) 21.351] 4.869] 8.493] 41,408] 20'805| 2'493| 91099] 2°724| 52'915| '329,694 





-— — 


Federal Reserve notes In actual circulation 257, 715,951'230,4131267 ,955'126,730!157,110' 459,808'107,875' 61,230! 82,784! 50,044'233,699'2,751,299 


















































Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published ‘n the ‘‘Chroniecle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVS 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS MAY 25 1921. 


Substantial withdrawals of Government deposits and_commensurate | show a reduction for the week of $101,000,000, as against a reduction of 
liquidation of loans and investments are indicated in the Federal Reserve | $28,000,000 in the loans and investments of the New York City members. 
B ’s weekly consolidated statement of condition of May 25 of 820 Accommodation of re orting banks at the Federal Reserve banks shows 
member banks in leading cities. an increase for the week from $1 ,314,000,000 to $1,329 ,000,000, cones 

Loans secured by Government obligations show a further decline of | 8.7% of the banks total loans and investments on May 25, co —— 
$8,000,000 for the week, while loans secured by stocks and bonds show a | 8.5% the week before. tw the New York City members an increase ae 
nominal increase. All other loans and discounts, composed largely of | accommodation from $394,000,000 to $405,000,000 and of the ratio of 
commercial and industria] loans proper, are shown $62,000,000 less than | accommodation from 8 to 8.3% is noted. 
the week before. For member banks in New York City a decrease of $10,- Net withdrawals of Government deposits during the week totaled $108,- 
000,000 in loans secured by Government obligations, an increase of $11,- | 000,000. Other demand deposits (net) declined by $2,000,000, while 
000,000 in loans secured by stocks and bonds, and a reduction of $25.000, 000 | time deposits show an increase of $8,000,000 In New York City a reduc- 
in commercial loans and discounts are shown. Changes in the investment | tion of $49,000,000 in Government deposits wee accompanied by an increase 
block were largely nominal, except that Treasury certificates show a reduc- | of $59, 000,000 in net demand deposits and a decrease of $9,000,000 in 
tion of $33,000,000 for the week, this reduction representing largely amounts | time deposits. 
of certificates taken over by customers of the reporting banks. The New Reserve balances with the Federal Reserve banks were $2,000,000 less 
York City member banks report auncetton of $10,000,000 of Treasury | than the week before, while no change is shown in the amount of cash in 
certificates, nominal changes in holdings of other Government securities, | vault. For the New York City banks an increase of $24,000,000 in reserve 
and an increase of $5,000,000 in holdings of other securities. As a conse- | balances, more or less in keeping with the increase in net demand deposits, 
quence of the changes noted, loans and investments of all reporting banksani a gain of $2,000,000 in cash are noted. 





1. Data for all reporting member banks in each Federal Reserve District at close of business Mzy 251921. Three ciphers (006) omitted. 





i 
Federal Reserve District. | Boston. New York, Phtladel. Cleveland. Richm’d.| Atlanta. | Chicago. |St. Louts. Minneap. xan. Cily 





Loan? and discounts, including bills re- | | 
discounted with F. R. bank: $ $ $ $ | $ $ $ $ $ $ 
Loans sec. by U.S. Govt. obligations... 38,333 310,626 74,691 62,803 25 910 20,701, 83, 142) 19,938| 13,218 22,009 / 
Loans secured by stocks and bonds_._. 196,2501,251,199, 194,385, 335,646 112,994 55,421) 446, 555| 117,633) 32,468 73,117 38,14 y 
All other loans and discount; 620,848 2,837,994 385,899 671,920 330, 336, 307 ,865 1,252, 687, 318,252) 228,895, 382,633 219,34 761,041; 8,317,710 





Number of reporting banks 49 113. 58 88 83, 43 113 37 | 35 81 
| | | 
| 











| | 

855, 431 4, 399, 819 654, 975.1,070, 369 469, 240 383,987 1,782, 384 455,823 274,581; 477,759| 264,402 940,000/12,028,770 
U.S. d ; | 33,224 308, oo 46,143, 98,842) 60,669 39,693, 72,101! 27,587) | 32,654 101,442; ,185 
U.8. Victory notes 6,053, 84,2 8,572 21.086 6,657 3,027; 33,886 2,145 ¢ 16,950 188,234 
U. 8S. certificates of indebtedness. ______| 8, 360, 92, 175 5} «=—«:17,732 14,578 5,299 2,238; 29,820 1,975 19,295; 203,422 
Other bonds, stocks and securities Z 128,648 732, 936 156,824, 282,788 50,025 36,584 349,830 67,051) 19. 502 96 173,316) 2,055,431 


ome @ © —— ee SO ee @ eee —— « a 











i 


Total loans, disc’ts & investments, incl.| | | 

bills rediscounted with F. R. Bank... 1 031, 7165 ,618,033. 884,246 1,487, 663 591,890, 465,529 2,268,021 554,581) 314,597) 15,346,042 
Reserve balance with F. R. Bank | 74,542; 599,518} 58,170' 89,777 32,457, 27,036! 178,968 3: 14,827) a2 '657| 1,251,817 
Cash in vault | 22,715, 110, 833, 19,123; 30,953) 16,544, 9,661 54,706 | 6,756) “9 3 ,»340 
Net demand deposits | 730,446 4,570,871) 627,875 828,443 302,150 219,224 1,287,108 | 165,443) 370,911! 10,153,356 
Time deposits 177,660 539,017; 41,417 453,600 120,885) 146,016 656,642! 71,463) ' ; 
Government deposits 11,447, 61,554' 13,912 14,037 3,593. 1,206. 15,128) 4,516 4, 184, 3,202 46 5, 182 139,421 
Bills payable with Federal Reserve Bank: | : 

Secured by U. 8S. Govt. obligations -__. 14,330' 139,2(9 43,510 25,072) 28,918 23,256) 56,093 15,547 4,139) 10, 233 396,235 

All other | 35 80 | 220) 53. 440 2,033 
Bills rediscounted wi h F. R. Bank: | 

Secured by U. 8. Govt. obligations__- 9, 690 79,576, 33,243 6,566 2,611 5,844 14,061 2,709 914 3,467; 163,726 

a ae. | 45.845 234.743' 28,933 71,209 44,612' 27.874! 140.454 31.403 30.707 35.511 767,307 








2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
’ f 
New York City. | City of Chicago. Al F. R. Bank Ctttes. FP. R. Branch Ctttes. AllOther Report. Bks.| Total. 


May25 , May18 May25 May18 May 25 | May 18 | May25 | May18 May 25 ’ May 18 Iitay 26 §°21\May 18’21;May 28’ 20 


——— ee =e ——- ew 








| 
Three ciphers (000) omitted. aE 














—_ -—— 


| i 
Number of reporting banks 71 71 5: 52 284 284 216 217 320) 20; 821 814 
Loans and discounts, incl. bills redis-| | | | 
counted with F. R. Bank: | $ | x bY x $3 | $ | % % $ $ $ 
Loans sec. by U. 8. Govt. oblig’ns' 286,275 295,614 5 60,707. 518,107; 525,638 105,325) 106,182 83,497, 83,032) 706,929] 714,852; 1,061,590 
Loans secured by stocks & bonds-.'1,088,4851,077,3233 3: 325,392 2,096,368 2,085,550, 485,479, 488,319 422, 234! 429,024; 3,004,131) 3,002,893] 3,115,454 
All other loans and discounts... -/2,530,777 2,556,507 799,509 808.745 5,430,033 5,474,425 1,487, 903 1, 500,796 1,399, 77a, 404,363) 8,317,710) 8,379,584 a 














Total loans and discounts. ---_- 3,905,537 3,929,4541,183,085 1,194,844 8,044,508 8,085 ;,613'2,078, 7077/2, 095, 297 1 905, 555) 1,916,419)12,028,770,12,097,329 a 
A Sse sear | 264,104 263,402 20,089 20,250 443,329 443,353) 217 874 217,370 208,982) 210, 052} 870,185 870.775 871,723 
U.8. Victory notes | 74,633, 78,990 13,209 13,267 £105,897 105, 865. 50, ‘906 5C,717, 31 734) 31,805, 188,234) 188,387 








U. 8. certificates of indebtedness... 86,862) 97,083 13,208 14,860 134,995’ 159,848) 40,996 47.229 27,4: 31, 29.220 203,422} 236,297' 609,186 
Other bonds, stocks and securities... 559,787) 555, 272 147,065 149,420 1,127,374, 1,123,415 583,981) 586,873 344 wate 344,321; 2,055,431) 2,054,609 a 
Total loans & disc’ts, & invest’ ts,| 2 —- ° | 
incl. bills redise’ted with F.R.Bk- 4,590,9234,919, 201 1 376,656 1,392,641 9,856,103 9,918,094'2,972, 161'2,997,468 2,517, 7782, 531,817 15,346 ,042'15,447,397 16,946,112 
Reserve balance with F. R. Bank. oP os 554,073 530,124 130,534 128,010 918,250 905,157) 191,114) 197,591 142,453) 151,684) 1,251,817) 1,254,432 
Cash in vault 97.721 95,394 31,897 31 691 189,371 187,050, 60,647) 62,043 76 322) 76,647 326,34 
Net demand deposits 4,086,7814,027,569 905,302 904,946 7,117,434 7,068,513,1,580,465)1 604,564 1,455,457 1,482,608)10, 153,356 
| 876,867 386,326 315,517 315,706 1,459,293, 1,472 662) 915,648; 916,749 678,404 655,499) 3,053,345) 3, 
Government deposits ' §9,403, 108,388 8,161 15,054 107,824 194 433 22,034, 35,560 9,563 17,743 139,421; 247,736 75,599 
Bills payable with F. R. Bank: 
Sec’d by U.S. Govt. obligations... 116,395 105,219 20,969 22,384 237,634 221.604, 109,010, 100,313 49,591| 50,749 396,235} 372,566 
All other |” oweaes joni 80 95 955, 890 723 1,143 355 332 2,033 2, 1,438 
Bills rediscounted with F. R. Bank: | | 
Sec’d by U.8. Govt. obligations... 78,06C 86,324 8,410 9,853 136,148. 145,163 18,482 17,752 9,096 8,497 163,726 171,412; 292,925 
All other |. 210,883, 202,461 79.326 83,362 532,262 532,634 110,076) 112,952 124,969 122,122! 767,30 767,7 899,264 
Ratio of bills payable & rediscounts. | pss 
with F. R. Bank to total mm 
and investments, per cent 


a Comparable figures not available. 
































8.3 8.0 7.9 8.3 9.2 9.1 8.0 7.7 7.3 7. 8. ; 12.2 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 3 1921. 

Railroad & Miscellaneous Stocks.—The Stock Market 
has been dull and irregular throughout the week. Rail- 
way shares declined early on announcement of the Railway 
Labor Board’s decision to reduce wages about 12% and have 
not yet recovered as many holders of this class of securities had 
hoped that a larger reduction would be made. At the same 
time practically every active manufacturing stock has de- 
clined, partly in sympathy with the above, but chiefly owing 
to further dividend cutting and the abnormally high call 
loan rates which have prevailed. The latter held at 7 to 
7%% until Thursday when they were quoted at 8%. The 
sugar stocks declined sharply, however, on an unusual drop 
in refined sugars—the steel group was weak on increasing 
inactivity in the steel industry, while the Government report 
on acreage and condition of the cotton crop was far from 
favorable. On the other hand wheat has advanced to 
above $1 40 for the July option on heavy purchases for 
export. 

Perhaps the decline in European exchange, coincident 
with the transfer of a large amount of German reparation 
funds to this market, had a tendency to restrict operations 
in the stock market but that prices were affected thereby, it 
would be difficult to prove. Moreover, sterling bills, while 
still irregular, have substantially recovered. 

To-day’s market has been the most active of the week and 
prices containued to decline, led by Cuba Cane p’fd, which 
dropped 13 points on omission of its dividend. A com- 
parison of closing prices with those of last week shows that 
while railway shares have been relatively firm the entire 
list of active miscellaneous stocks has declined an average 
of 2 to 10 points. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 











STOCKS. | Sales 
Week ending June3. | for 
Week. 


Range for Week. Range since Jan. 1. 


Lowest. 





Lowest. Highest. Highest. 





Par.' Shares 
All Amer Cables____- 100, 
American Bank Note.50 
Am Brake Sh & F_no par 
American Chicle..no par 
American Radiator. _.-_25) 


$ per share. | $ per share. \$ per share. '$ per share. 
20/106 June 3106 June 3,100 Feb105% May 
100| 51% June 1) 51% June 1) 46% Jan) 54 Feb 
200; May31| 47 June 2) 42 Jan 53 Apr 
300) 2044 May3l 21% May3l, 20% May 29 Jan 
200 June 1/70 June 1| 66% Jan 75% Mar 
American Snuff__._.100) 100 June 3107. June 3| 95 Jan112% May 
American Snuff pref.100' 100 June 1; 82% June 1) 8244 May June 
Am Tel & Tel rights-.-_-_ 63,071 ¢ June 9-16 June 1) lg May % May 
Amer Wholesale pref_.100. 100 June 96 June 3| 90% Jan 9 May 
Assets Realization....10' 100 June ‘ June 1; 2 Apr Jan 
Atlantic Petroleum. .25| 1.500 June May31) 1544 June Apr 
Auto Sales Corp 50' 800! 6 June 3% June l! 3 Apr Jan 
Barnsdall class A____- 25| 100 26 #£=June > June Apr May 
Barnsdall class B.- 25) €00 22% June June June ; Jan 
BkElyn Union Gas___.100' 200 June June Jan 4 May 
Brunswick Terminal_100| 300 June June Feb Jan 
Buff & Susq pref___.100' 100 June June June Jan 
Calumet & Arizona_...10 100 June June Jan May 
Case Thresh M pref__100; 100) June 4 June Jan Feb 
Certain-Teed Prod no par; 100 June June June Jan 
Cluett, Peabody &Co100 100 June June Apr Jan 
400, 100 June June Apr Jan 
Continental Insur....25, 100 June June Mar Jan 
Cuban Am Sug pref__100:' 100) June June 3 June, 9: Feb 
Davison Chemical_no par| 1,200 June : May31 Mar May 
Deere & Co pref 100, 100! June June 1) June Apr 
Emerson Branting _-_100) 100) June ¢ June 1) Apr May 
Fairbanks (The) | 100 35 June June 3) June |. Apr 
Homestake Mining..100| 100,57 June: June 2 Mar May 
Hydraulic Steel_..no par| 200,13 June May31) Apr Jan 
Indian Refining-_-._- 300: June June 1) Mar Jan 
Internat Cement__no par 100) June ‘ ¢ June 3 ¢ June ; Apr 
Kelly-Springf pf 6%-.100; 200 June : May3! May Mar 
Kelsey Wheel, Inc_ - - 100! 300) June 1 June | Mar May 
Locomotive...100 200 June ;: June 2 June May 
100) 67 June 1| June 1 Jan June 
| 100) 22)4 May31) 224% May31 Mar : Apr 
Market Street Ry__.1C0 : 3%4 June 3 June 3) May! 
Preferred | 154 June 2 June 2) June 
Prior preferred ____100 /40 June 2 ¢ May3l1 May 
Second preferred..100; 300! 6% June 3 May31) ; June 
Marland Oil no par| 1,300, 18 June 3 June 1) June 
Maxwell Chalmers no par 1,400) 11% June 2 May31 June 
--100, 400|50 May3l1 May3l May 53 
June 3 June Jan 
June 2) June June 
lq June 2) June 4 Jan 
June 1) June May, 
4 June 2 June June 
June 1) June May 
34 June 2) June Apr 
44 June 2| June June 
June 3) 2644 June Mar 
June 3) ; June June 
June 1 June Apr 
June 3) 64 June) 
May31\141 Jan; 
May31) 14% Mar 
June 3 Jan 
June 1 Feb 
Pitts Steel pref 10C May31 Mar 
Sears, Roebuck, pref_100 | June Mar 
Shattuck Arizona -_--__10; | June Jan| 744 
So Porto Rico Sugar_100, | June June103 
Stern Bros pref 100) ¢ June Jan1114% 
Superior Steel Ist pf_100: June Feb! 97% 
Tex Pac Land Trust-_ 100, June Jan|230 
Union Tank Car__._100 June May) 107 


June Mar'106 
June June 47 
June Jan; 13 








| oe 


25 
4254 
83 
6214 
85 
33 34 
7834 
7% 


RS et BS 69 G0 Ft Go Pt G9 G9 GO tet GO Pmt Go bes 
— 


RO RS OO Co CO GC 





9 
2414 
70 
53 


70 





Certis of deposit 
Stamped asstd 1 
First preferred _-___100 6 
Certfs of deposit --_| 5 
5 
4 


Ctfis dep stpd asstd 
Second preferred. _100) 
Ctfs dep stpd asstd_' 
N Y Shipbuilding _no par 
N Y State Rys 100, 
Norfolk Southern_-_-_100 
Norfolk & West pref_100 
Otis Elevator 


100) 
300) 22 
100) 26% 
200, 35 
1,100; 10 
100, 64 
200,140 
5 300 14% 
Pacific Tel & Tel__..100) 500 
Penney (J C) pref__.100 


Com WW Whe Gh 





384 
85% 








4% 
June 2) 45 
June 2 | 85 
June 2) 96 
June 1/210 
June 1| 99% 
May3l1) 85% 
June 1| 42% 
June 3! 8% 











2| 12% 





For transactions on New York, Boston, Philadelphia, 
Boston exchanges, see page 2386. 








State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The general bond market has been unusually active, made 
so chiefly by enormous transactions in Liberty Loan and the 
various foreign Government and Municipal issues dealt in 
on this market. The former have been weak, selling down 
to the lowest quotation recently touched, while railway and 
manufacturing bonds have been relatively steady. Of the 
latter a list of 30 well known issues, shows that over 4 have 
advanced, 1-6 are unchanged and that. declines are generally 
represented by minor fractions. 


United States Bonds.—Sales of Government bonds at 
the Board include $9,000 4s coup. at 10434, $2,000. Panama 
3s reg. at 76 and the various Liberty Loan issues. 


Datly Record of LAberty Loan Prices.| May 28 May 30.May 31 June 1 
: 87.88, 87.50 


| 
First Liberty Loan High | 
| | 87.44, 86.84 





June 3 


87 .90 


June 2 


86.80 
86.00 
86.68 








814% bonds of 1932-47. 87.44, 86.84 
I iret oo ‘ 
fee 386, 657| 1,293 


| Cae wnee 
| Gea «een 
87 .40 


87.74 
86.32 
87.50 

143 
95.00 
95.00 
a 


86.84 
86.48 


3 

87 .68 
87.40 
87 .50 
288 
94.00 
94.00 
= 


86.36 
86 .86 
86.86 

2 


EXCH/ANGE | 
CLOSED— 
HOLIDAY 


4% bonds of 1927-42 
(Second 4s) 

Total sales in $1,000 units 

Converted 44% bonds of 
1927-42 (Second 44s) 





38:3 


448) 
Total sales in $1,000 unite 
Fourth Liberty Loan 
4K % bonds of 1933-38 
(Fourth 4/8) 
Total sales in $1,000 unite 


: 





Hi 


— 





| 

i 

| 

| 98.06 
| Sios 
| 

| 





3%% notes of 1922-23 
(Victory 3%s) 


Total sales in $1,000 units 


98.08 
97.90 
93.08) 

683! 


98.18 
98.02! 
98.14 

353) 








FE 


| 
| 
| 
| i 
| 370 





Note.—The above table includes only sales of coupon 
Transactions in registered bonds were: 

. fy ere 90.32 to 90.70 
87.50 | 26 4th 4% 
_._.....86.50 to 86.90|131 Victory 4348 _- 


bonds. 


5 Ist 34s... _.-- 
$ ¢ 0 Ree 
10 2d 44%4s____-_- 


eFC 
86.54 to 87.06 
__..97.84 to 98.10 


Foreign Exchange.—The market for sterling exchange 
has again ruled irregularly with the trend downward. Con- 
tinental exchange sustained frequent violent recessions and 
partial rallies, resulting, however, in net losses in most 
cases. Less favorable foreign news was assigned as a reason 
for the instability. 


To-day’s (Friday’s) actual rates for sterling exchange were 3 80%@ 
383% for sixty days, 3 864%@3 89% for checks and 3 87@3 89% for 
cables. Commercial on banks, sight, 3 86@3 88%; sixty days, 3 830%@ 
3 82%; ninety days, 3 78% @3 81, and documents for payment (sixty days) 
3 80% @3 83. Cotton for payment 3 86@3 88%, and grain for payment 
3 86@3 88%. ; 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 8.13G 
8.26% for long and 8.19@8.31%4 for short. German bankers’ marks are 
not yet quoted for long and short bills Amsterdam bankers’ guilders were 
33.69 @33.89 for long and 34.05@ 34.25 for short. 

Exchange at Paris on London, 46.69 fr.; week’s range, 46.43 fr. high and 
47.27 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Checks. 

High for the week 3 86% ‘ v3 
Low for the week , 379% 3 86 
Paris Bankers’ Francs (in cents per franc)— 
High for the week 8.41 
Low for the week 
Germany Bankers’ Marks— 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


Domestic Exchange.—Chicago, par. 
discount. Boston, par. San Francisco, 
$1,000 premium. Cincinnati, par. 


St. 
par. 


,000 


Montreal, $122 50 per 


Outside Market.—‘‘Curb” trading this week was unusu- 
ally dull, with the tone of the market about steady. 
Price fluctuations were confined within narrow limits. 
South American Oil shares were among the more active in 
this department. Maracaibo Oil on comparatively good 
demand sold up some two points to 28 4, reacting finally to 
271%. Carib Syndicate weakened from 7 % to 7% and closed 
to-day at 734. Internat. Petroleum declined from 15/4 to 
14% and ends the week at 14%. Guffey-Gillespie Oil 
weakened from 1234 to 124%. Merritt Oil lost over a point 
to 834 but recovered finally to9. The industrial section was 
without feature, with light trading the rule. Glen Alden 
Coal at the opening sold up from 40 to 43%, but reacted to 
4014, the close to-day being at 41144. Del. Lack. & Western 
‘rights’? showed some activity and after an early rise from 
36 to 38 fell to 35%. and sold finally at 36. Celluloid Co. 
com. receded from 105 to 101%. Durant Motors lost a 
point to 23 but recovered to 2334. Intercontinental Rubber 
eased off half a point to 10. One share of Stutz Motor Car 
stock was reported sold at 59. Smaller dealings were also 
reported in bonds, with price changes generally fractional. 

A complete record of “‘curb’”’ market transactions for the 
week will be found on page 2400. 
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OCCUPYING THREE PAGES 
For sales during the week of stocks usually inactive, see preceding page. 








PER SHARE 
Range sinee Jan. 1. 
On basts of 100-share iots 


Lowest 


$ per share4 
771g Marl2 
751g Jan 3 
214 Feb 26 
77 # Apr27 
303g Maril 
47 Marl4 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Monday Tuesday 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Saturday 


Wednesday | Thursda 
May 28 , 


June 1 June 2 


ay —- 


$ per share | $ per share 
81 81 81 80%, §8lle 


8ll4 
75% 75% 7612 761s 
312 *3 *3 
*78lo *80 *80 
401g 4034 41 
51le 5 lle 505g 


Friday 
June 3 








$ per share | $ per share | $ per share 
, 81 813g 

*75lo 77 
*3 3l4 
78%, 78%, 
40°, 4l1le 
*50lo 5lle 
1214 1214 


$ per share Shares 
1,600 


400 


Railroads. Par 
Atch Topeka & Santa Fe..100 
Do pref 00 
100| Atlanta Birm & Atlanta...100 
100| Atlantic Coast Line RR...100 
‘ : “oe & Ohio 100 


' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
; 
' 
’ 
' 
' 
i 
' 
’ 
' 
' 
' 
' 
' 


al 
< 
‘= 
_— 
-_ 
_ 
— 
= 
= 
eo 
fe 
~ 
. 
A 
— 
TR 
~~ 
as 
—_ 
~ 


EXCHANGE 


. STOCK 


—_-— ee eae = = 


STOCK EXCHANGE CLOSED—MEMORIAL DAY .....-- 2-2 cece nn cn cn ccc cece ewer ewes ener ese ren ene nen cescessercnnssananananaasasacnaa nen as 





7 
11419 
58 


*] 


814 
20 
2844 
43lo 
65 


714 
115 
58le 


121s 


7 
Z1115g 
581g 
lle 
*7 15 
*1 S81, 
28 
421g 
65 
*99 
325g 
7634 
66 


1219 


"7s 








12 


7 
1121s 
5772 
lly 


734 


800 
1 ,200 





500! 
1,800 
16 ,700| 
4,000) 
4,800 
"200! 
S00) 


16, 300 
00) 

100: 
9,700 
1,400) 
1,400, 
1,000; 


16,000 


5,400 
300 
700 
900 

1,500 

6,100 


2,500 
1.300 


1,795 
7 


1,900 
4, 300 


18,500 
1,600 
1,100 


"4,400 


Do 100 
Brestiva Rapid Transit..100 
Certificates of deposit. 
Canadian Pacific___._.__. 100 
Chesapeake & Ohio 100 
Chic & East Illinois trust recta 
Do _ pref trust rects 





Do 2d pref 
Great siesthers pref 100 
Iron Ore properties.No par 
Gul Mob & Nor tr ct ee 


Valley 50 
Louisville & Nashville- aoe io 


Minneap & St L (mew)....100 
Minn 8t P&88 oreeenll 


Do 100 
Missourt E Past ie trust ct 8.100 
Do pre! trust ctis 
Nat Rys of Mex 24 pref...100 
New Or] Tex & Mex v $0. ae 


N Y Chicago & St oman 


Second preferred 
N YN GA & Hartford 
N Y Ontario & Western...100 
Norfolk & Western 100 
Northern Pacific 
Pennsylvania 
Pere Marquette v t o 100 
Do _ prior pref v t o....100 
Do pretvte 1 


00 
Pittsburgh & West Va....100 
| 100 


St Louis-San Fran tr ctfs.__100 
Preferred A trust ctfs...100 
| Do. b L- panaeeepaatans én . 00 


‘Southern Pacific Go 


Southern Railway 


Texas & Pacific 00 

Twin City Rapid Transit. .100 

+ Pacific 100 
0 


pref 
Air FE ay Inc...."0 par 
Ajax Rubber Inc 
Alaska Gold Mines 


10 
500; Alaska J —y! Gold ans. 10 


Allied Chem 
Do 


Do pref 
Amer Bosch Magneto..No par 


Do 


pref 00 
Amer Druregists Syndicate_ ake 


00| American Expr 











1014 Jan 3 
634 May14 
108ig Apr20 
55%, Marl4 
ly Apr28 
lg Apr2s 
714 Mar 9 
15%, Marl4 
23 Marl0 
36 Marlo 
601g Apri4 
99 Apr 8 
225, Marlil 


683, maar} 


563, Marl2 
35 
60 
274, Jan 8 
49 Jan 3 
42 Jan 26 
90 Aprlé 
20212 Apr 8 

5g Mar30 

1 Mar21 

153 Mar24 


Mar30 


Feb 3| 





43, Feb 23 
113g Marl2 
17 Maril 
1lig Apri4 
651, May25 
2712 June 3 

7ig Marl2 
21 Jan 7 


8 

101, Jan 14 
181g Feb 7 
4512 Jan 25 
10 Marll 
19 Mar2l1 
475g Apri4 
97 Aprl4 
391g Mayl2 

9 Marll 
66 Maril 
85 May 3 

2 Marl0 

4 Feb 24 
16 Marll 
3312 Marll 

4\4 Jan 65 
60 Jan 10 
66 Marll 
42 Marl2 


923, Aprl4 
687, Aprl4 
4 April 
15% Marll 
50 Apr29 


191g Marll 
28 <Apr2i 
2353 Feb 7 
35 Marll 

5le Aprl6é 

Rilo Marll 
70 Marll 
191g Marll 
471, June l 
161g Jan 5 
2612 Jan 10 
112%, Aprl4 
63 Apr29 

914 Jan 18 
1912 Jan 14 

7 Maril 
18 Marll 
125g Marl2 

91g Marl2 
15 Marll 
2314 Marl2 
65 Apri4 

8 Aprl2 
141g Marl2 
30 Aprld 


2612 Jan 3 
14 June 3 
45 Jan 








321oJan 6 
251g Feb 24 


73!, June 
45's May 
70 June. 
31, June « 
72 May 
421s June 
25 Jan 
77\4 Jan 
120 Jan 
108 May23 
18le June 3 
43 June 2 


Sig June 1 
28 May21 
7212 May17 


147g Jan 25 
10 Jan 25 
11914 Jan 11 
65l2 May 9 
634 Jan 29 
6le Jan 31 
91g May 9 
20’s May 9 
31 Jan 12 
461e Jan 12 
71 Jan ll 
110 Jan 24 
343g May18 
78 Mayld 
6712 Mayl0 
48 Jan 20 
66 Mar 3 
3914 May 6 
F31g Apr27 
4612 Mar 8 
10378 Mayll 
249 Mayl6 
23g Jan 29 
434 Jan 31 
4loJan 3 
73g Jan 17 
1514 May 9 
2234 May 9 
157%, Jan 12 
791g Jan 29 
321g Mar 4 
111g May10 
26 Feb il 
93 May 9 





57g Jan 25 
16 Jan 25 
287g May 6 
52 Mar30 
1419 Jan 13 
28 Jan 25 
56leJan 5 
10412 June 3 
581e Jan 26 
14%, May 9 
7314 May 9 
93 Jan lil 

3 Jan 31 

53, Jan 10 
2314 May18 
435g May 9 

65g Feb 7 
7712 Feb 17 
7412 Jan 12 
5412 May10 
$60 May 4 
60 Mayls 
2310 Jan 12 
2014 May 6 
1047, Feb 19 
88 Jan 28 
41%, Jan 12 
2373s May18 
57 Jan 20 
45 Jan 6 
32 Jan 10 
76 May 5 
8914 Jan 15 
55 Feb 7 
57%, Jan 15 
255g May 9 
357g May 10 
30le May 9 
41 Jan 13 

714 May 9 
1212 May10 
101 Jan 3 
247g Jan 13 








60 Jan 13 
2712 May 16 
55le Apr 7 
12212 May 9) 
6724 Marl0 
1214 Mar 3! 
26 Mar 3) 

9 May 9; 
2412 May 10; 
1512 May 5 
1ll2 May 9) 
21 May 6) 
307s May 9) 
7012 Jan 10) 
llig May 9 
1912 May 9 
3712 May 9 


46 May 9 
19%, Jan 8 
521g Feb 17 
40 Jan 12 
3912 Jan ll 
lio Feb 9 
14, Feb 9 
5512 Jan 13) 
937, Jan 26 
3914 May 2 
83 Mar23 
651g Jan 6 
Jan 26 

51 Feb 15 





747, Jan 5) 
6512 May 2| 


32% Jan 29) 
88 Jan 20 


12953 May A 


114 Feb 25 
2312 Jan 28 
67  Apr26 

834 Jan il 
135 May 9 
134g May18 
5734 May 18 
59:2 May 2 
65 Apr27 





533g May 6 
113g Aprils, 


6212 Jan 31! 


93 Jan 29, 
9112 May 5 


eth 








bos 
SS8a 
53829 
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eoezeeiggseieeseseegebse ss 229s 2222 
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oe 
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ee 
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saxesppesgpaee 


SEE goeeéeseese? 
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Qe 


terete gy ¢ 
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100 
4,000 51g Aprlg, 
87e 3,000' Am Ship & Comm 7 Marll 


§ Less than 100 shares. a Ex-div. and rights. z Ex-dividend. 


10714 Feb 26) 
10 Jan 7) 
14 Jan 20 


S 
2 


























f 


918 9lo 
* Bid and asked prices; no sales on this day. 





t Ex-rights. 





HIGH AND LOW SALE PRICE —~PER SHARE, 


2392 








Saturday 
May 28 


Mo nday 





$ per share 


a 
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Wr rteaneneccerenannnesenenenennenneennneeenenee---. STOCK EXCHANGE CLOSED—MEMORIAL DAY 


| May 30 


| 


Tues 
May 31 


ee ee 


day 


—j—— atte 


| 















































$ per sahre | $ per share |s 
*72 


42\4 
77'2 
298 


“2 


26 
*145 
*100 

14 


74 | * 
4219! 49 
767s 
287, 
85 
831 
95)\4 
| 58%, 
| ¥*78 
1041, 
124 
907s 
| 123 

7i', 

YS 
3lle 


| $93, 
28 
*62lo 
5 | *58 
10715! 99 
5 | 7 
38%! 355 
..-| *3219 
A a 
62 ile 
83l4) 814, 
99 | *99 
55lg) *51le 
57 | 55% 


“| 100 
= 
| #93 
i * 6 

44, 
, 
] 


15 
13 
*13 
571o 
til» 


38 

331g 271s 

77 |) = ~7Ole 
8 | *H7% 

SiH lg) Shilo 

19%; 19 


Lig! l 
69 67% 

1017, *100 
s2lo! 31% 
69%! 645, 
SO | *83)4 
15%%4 
5134 
1Ylo 

18 





135g 
46\4 


261g) 2614 | 


155 |*145 
10214 '*100 
141 137. 


per share 
‘) 


New York Stock 


For sales during the week of stoc 


ee 


| Wednesday | 
June | 


— 


6 
4? Ig 
7672 
29 


1041» 

127 
907s 

1241, 


$254) 
102 
5Ale 
5639 
100} 
41» 
95 | 
SY | 
43,4) 











23 
155 
10214 








1414 


Thursday 
June 


NOT PER CENT. 


et ee 


Friday 
2 June 3 


ee et i ee 


‘ 
42!2 
76% 
28344 
RS 
BOls 
9444 
59le 
*78 
10414 
125 
90 


137 


$ per share 
*72 7 


$ per share 
74 7 


Record—Continued—Page 2 


Shares 
7,499 
699 
1,899 
6909 
41,690 
2,250 
24,709 


*g 9,100 


9,300 
1,500 
1,500 


| 16,100 


S00 
900 
300) 
12,000 
1,109 

~ 109) 
599 
1,890 


| 23,700) 


109 
200; 
5DOD 
39,909) 
100) 


¢ ‘ > «¢ 7 
4! 26,209 


415 
78 
20%, 
1455 | 

4619! 

ee 
287, | 2778 
150 [#14514 
10314; 99 
14\,' 13 


























1,000) 
599) 
1909! 
209) 

1,099) 
209) 
609 

3,200! 
509) 

+4, 400) 

7,309) 
109 

5,090 
2,400 
2,100 

13,400 

200 
10,000 
2,700 
1,700 
900 
2,700 
13,800 
900 
100 
4,400 
100 


1,100 
1,700 
1,500 
4,000 
27,500 
300 
6,900 
69,800 
31,600 
17,600 
15,500 
3,300 
200 
12,209 
100 
14,200 





100 
309 
300 
5,100 
30) 
2,809 
64,000 
509 
1,090 
3,500 
69,500) 
500 
100 
400 
2,990 
2,400 
100 
100 
200 
900 
1,100 
500 
200 
4,709 
4,7C@ 
2,000! 
2.400) 
500) 
1,1 50, 
9,100) 

















4,400) 
6,300. 
1,600) 
509 | 
200 
7,000] 
23.900) 
117] 
8,700) 
100! 
8,690 
1,100 





4,700, Kennecott Copper_...No par 


2,500 


5,500 
100 
16,300 
| Liggett & Myers Tobacco _ 100 

00 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








Indus. & Miscell. (Con.) Par 
Am Smelt Secur pref ser A_100 


Amer Smelting & Refining _100 


Do pref 100 
y tem ctfs_33 1-3 

Pref tem ctfs 100 
American Sugar Refining _100 
Do pref 


Atner Woolen o' Mass... _100 
_ FF  *9ce cae tee 100) 
Amer Writing Paper pre/__100 
Amer Zine Lead & Smelt... 25 
25 
Anaconda Copper Mining. 50! 
Assoclated Dry Goods____ 100 
Do Ist preferred 
Do 2d preferred 
Assoclated Oil 
Atlantic Fruit nial 
At Gulf & WISS Line. 
Do pref 100 
Austin, Nichols & Co__No par 
Do iopref 100 
Baldwin Locomotive Wks _1990) 
Do pref | 
Bethlehem Stee} Corp... 
Do Class B common a 
Do 100) 
Do cum conv 8% Dref_100) 
Booth Fisheries... ___ -No par 
Brook'yn Edison, Inc.__. -100) 
Biuens B-os SGecesoece te 
Butte Copper & Zinevte.§' 
Butterick 100) 
Butte & Superior Mining... 10) 
Caddo Central Oil & Ref __ 190) 
California Packing.___No par 
California Petroleum 100) 
ge , Reape 100, 
Callahan Zine-Lead 10 
Case (J I) Plow Wks 
Central Leather 


Vo par' 
- 106 


100 
Cerro de Paseo Cop...No par 
Chandler Motor Car__No par' 
Chicago Pneumatie Tool. -100' 
Chile Copper. 25' 
Chino Copper 
Coca Cola | 
Colorado Fuel & Iron 00) 
Columbla Gas & Electrie_100| 
Columbia GraphophoneNo par 
Do pref 100) 
Com puting-Tab-Recording 100) 
Consolidated Cigar__.__ No par' 
Do pref 100) 
Consol Distributors. Ine. 9 par 
Consolidated Gas (N Y)-...100 
Consolidated Textile..No par 
Continental Can, Ine 
a 100) 
Contint’l Candy Corp.No par 
Corn Producte Refining_._100 
Do _iopref 
Cosden & Co 
Crucible Stee! 
Do pref 





No par 
of America_100 


100, 
Cuban-American Sugar ___ 10) 
Dome Mines, Ltd 10) 
Elk Horn Coal Corp 
Endicott-Johnson 
Do pD 
Famous Players Lasky No par 
Do preferred (8%)_...100 
Federal Mining & Smelting100 
Do pref 
Fisher Body Corp, 
Fisk Rubber 
Freeport Texas Co____ 
Gaston W & W, Ine 
General Asphalt 
Do pref 
General Cigar, Ine 
Debenture pref 
General Electric 
General Motots 
4 sae pees 
Do Deb stock (6%)_...100 
Do Deb stock (7%)-..100 
Goodrich Co (B F) 100 
Do pref 100 
Granby ConsMS«& P.coc lO 
Gray & Davis, Ine 25 
Greene Cananea Copper. _100 
Guantanamo Sugar___No par 
Gulf States Steel tr ctrs___100 
Haske ! & Barker Car__No par 
Hendee Manufacturing. __100 
Houston Ol of Texas 100 
Hupp Motor Car Corp... 10 
Indiahoma Refining § 
Inspiration Cons Copper... 20 
Internat Agricul Corp._.__100 
Do pref 00 
Inter Harvester (mew)_...100 
Do pref (net) 100 
Int Mercantile Marine____100 
Do pref 


00) 
.-.-No par 





100| 
Corp._No par 





Do 2d pref 
{nternational Nickel (The) 
International Paper 

Do stamped pref 
Invincible Oil Corp 50 
Iron Products Corp___No par 
Island Oil & Transp vtc_.. 10 
Jewel Tea, Ine 1 

Do f 00 
100 
Kelly-Springtield Tire_... 25 

Temporary 8% pref_...100 


Keystone Tire & Rubber... 10 
Lackawanna Steel 100 
Laclede Gas (St Louis)... 100 
Lee Rubber & Tire.___No par 





ks usually inactive, see sccond Preceding 


; 


page. 


_ PER SHARE 


Range since Jan. 1. 
On baste of 100-share loi 











t764, June 3 


120'2 Jan 10 


Lowest 
3 per share 
63 Jan 11 
31% Mar3! 
68S'g Mar3! 


847s June 
47'4 June : 
Gl 7 
55 

79 May20! 
9544 Jan 3 
112% Mari2 





29°2 Mari8 

$ Marl2 
26 Mari! 
33% Jan 3 
24 Jan 26 
55°; Jan 6; 
45 Jan 6 
94 Jan 3 

5 Apr20 
30'g Marl7 
29 Marli7 
8l4 May2) 
60's Mayly 








G7 Marli5 
50's Jan 22) 
53l,4 Apri2| 
&Y Apr2] 
99'4 June 3 
4 Feb 2! 
38 Jan 8 
8l'4Jan 8) 
4',5 Marll, 
14'2 Jan 3 
10*s Jan 3 
1i%4g Mar 1! 
54 Apri3, 
25 Jan 5) 
68'2Jan 4 
4le June 1 
5'; Feb 21 
3'%, Apr 7 
65's Apri3 
23 Mario 
61 June 3 
53l4 Marl9 
9 Mar 9 
1912 Mar30 
19 Feb 24 
2614 Marll 
56's Marl5 
212 Marls 
20 June 3 
34%4 Apr 25 
27l2 June 1 
65 Apri9 
6's Apr 9 
7712 Jan 6§ 
175g Marl2 
46 Mayl6 
90 Apr 4 
1 Feb 15 
65 Jan §& 
YSle June 3 
2578 Maril 
63'4 June 2 
S3leJan 3 
14%, June 3 
490 June 3 
18!2 June 3 
10'g Jan 
17 Jan 
52 Jan 
87 Jan 
48 Jan 
76'4 Jan 
5’g Mar 
23 Jan 
79 Jan 
11!2 Jan 
13% Jan 
1's June 
4014 Jan 
80 Jan 
54 Jan 
80's Apr25 








——=. 


tt 
GO CO 9 O° Cr CO mm GO OO GO GO On GC 


10 June 3 
66 June 2 
63 Marll 
7ll2 Mar & 
3414 Marl4 
72 Jan 3 





9 June 3 
2614 


54 


714 Feb 28 
425g Mar 1 
8i Mar30 
10214 May 16 
124%Jan 3 
46's Marll 
30 Marl5 


70! Apri2 
14 June 3 
29 June 3 
3\4 Marl4 
4 Jan 6 
SlejJan 4 
l4lg Jan 3 
35'4 Marl2 
78 May3l 
if Marll 

84 Jan 3 
45le June 3 
40 Jan 3 
17!¢ Jan 14 
1384 Jan 22 


| 


2312 May 25} 
3| 





97% Jan 3] 1051: Feb 8 


13. Jnne 3 


Highest 


|| . PER SHARE 


Range for Previous 
Year 1920 


| Highest 








—_——— eee | —»_ 





$ ver share | § 
72 Mayl6é| 
443, May 2! 
83 Jan 20) | 
3l'2 Jan 11) 
91 Mae 7}) 
96 Jan 19, 
107'\, Jan 27 
SS Mar 1'| 
91% Feb 17)! 
10812 Mar29 
1294, May24!' 1 
94 Jan 31) 
127%s May23) 1 
S2lg May 5 
98 June l 
39)2 Jan 20 | 
10 Mayl6 
35 Jan 14; 
431g Mayl11! 
35l2 May 6 
05 May 3)! 
61 Mav2!1 
107'2 Mar23) 
9 Jan 3 
76 Jan : 
4412 Jan 
1314 Jan 
70 Jan 
94l4 Jan 
102'4 Jan 25) 
H2ls May 6! 
65 May 6)! 
9314 Jan 1] 
10712 Jan 15 
934 Jan 27 
95 May 6 


193g Aprl19)| 
647g Feb 17 
49°3 Mayl4 
79 ~Mayl3}) 
7!io Jan 8)! 
10i, Apr27)| 
t3', Jan 19 
96 Jan 12 
5219 Jan 20 
RA Apr30 
7014 Jan 11)| 
12% Feb 10) 
2714 May11 | 
3119 Apr29 
325, May 6 
63 Jan 29 
12% Jan 8 
62's Feb 10 
42'14 May 9 
59l4 Jan 11 | 
80 Feb 18 
lO Mar2s 
91°g May17 
2173 Jan 7 
66 Jan 29 
98 Jan 6 
§ Jan 7, 
76'!2 Mar246 
10ti2 Jan 17 
434, Apr29 
19712 Jan 11) 
91 Jan 17) 
26 Feb 14 
6812 Feb 28) | 
3314 Feb 25, 
21% Apr2l1) 
2534 May 6. 
69!4 May 2) 
96 May 7, 
8219 Apr29 
90 Apr27| 
9 Mar23 
291le Jan 28 
90 Jan 11! 
193g May 5! 
20!2 Jan 17 
5's Jan 13 
733g May 5 
11712 May 5 
6219 Jan 20 
SS May 6) 
1381g Marl8 
16\4 Jan 11 
71%, Aprils 
70%, Jan 13)! 
82 Jan 24 
44's Jan 11 
85 Jan 7 
25 Jan 26 
16%, Mar23 
25lo May 3 
165g Jan 8 
4Slo May 6 
605 Feb 15) 
25's Apr25) 
S86 May 6) 
16% May 2. 
71g Jan 8 | 
3753 May 18 | 
13% Jano 11 
57 Jan 7 
10012 Feb 16) 
110 Jan 29 
1714 Jan 11 
63%, Jan 11 


9 


























17 May 2! 
7334 Mayl17| 
75 Jan 20) 
26 Jan 20) 
40 Jan 11) 
444 Jao 8 | 
11% Marl7) 
2973 May 3) 
2512 Jan 27) 
54% May 5) 
94 Jan 25 
22°3 May1l1 
177g May 2! 
5812 Jan 11 
5712 May17' 
293, Apr30! 
155 May23) 








21's Mfar2e 


per share $ per share 
61 Dec’ 83 Mar 
2014 Dec) 72 
6413 Dec’ 100% 
26 Nov’ 60 
791g Dec! 931, 
82's Dec, 1425, 
97% Dec 118% 
65 Dee 

79 §©Dee) 

92'g May) 

04g Dec; 

R51, May) 

001g D 

5512 

R8ls 

28l, 

53, 

251s 

30 

18 




















* Bid and asked prices; no sales on this day. § Less than 100 shares. 


t Ex-rights. 


a Ex-div. and righta. 


nm Par value $100. 


0 Old stock. 


2 Ex-dividend. 
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For sales during the week of stocks usually inactive, see third Preceedine page. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Sales 





Saturday 
May 28 


Monday 
aay 30 


Tuesday 
May 31 


| 


| Wednesday 
June i 





$ per share $ per share 
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‘ 
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_.... STOCK EXCHANGE CLOSED—MEMORIAL DAY ..-.------.---------------- 


ef ee @Oee@eeeeee ee ee er re ee er Fe ee = 








3616 
*99 
*150 

*103l2 
#66 
*56 


115 
159 


68 


-~——-—<« 




















ee es eee 


~ = owe — -=- 


6012 
*1]4\4 
Bil, 
' 101%4 101! 
3014 
| Bl5g 
| *841» 
| 10012 
14 
244, 
24\4 
54ls 
| *87 
| 344s 
58 


32 
89 


143 


| 2% 
#15 1s 

| 41, 
7618 
1612 


234s 
3810 
| *73 
143 
| 1065: 
78 
25 
35's 
6544 
*90 
*7 
6'4 
3944 





60lg 





*63 65 


2518) 


10912 


' 
i 
' 
| 





{ ' 


331e' 


i 
' 


100%3 


8 | 
3 


10%4 
*33 


| *99 


155 


105!4'*10312 10514 


*65 
*56 


83 
14653 
“213, 

127g 


LOO le 
291s 
3016 

*83 

*99 
L3lo 
2344 


#143 


10644 








105le 
78 
25 
35le 
69%, 


2 59%, 


37 
115 
155 


35 
*99 
155 

*104 

6514 

56 

50 


68 
58 


or" 
149% 


221g 











10614 
11% 








103 
| *73', 
5le §=—24ig 
3714) 37\4 
7219 7218 
ve 2 

6 6 


73 


Slo 
35le 
24'4 
56 

*Sllp 

8%, 

*38 


8g 
36'8 
2458 
5H le 
83 

Qlo 


21 

27!e 
10743 

5818 


2214 
28 
109 


#534 
19!14 
60 


61s 
20 
5544 
98 ae 
52le' 52le 
6714 | 634 
102 \*101 
3212! *32 
4219! *405s 
R14! ' 
10812) 
5318) 
103g! 
311g! 
297g| 
SZ 
772 
63 





93 
45 
3712 
127% 
15 
8!z 
364g 36%, 
38le2 


Thursday 
June 2 | 
$ per - share | i$ per share | $ 1 a iy 
il L119! ll ll ll 


3610 


35 
115 
155 





10514 
65\4 
56 
501s 


1507 
22! lg 
1314 
27 
55 
9934 
1928 
21 

113 

10934 
33 
80 

17, 
53 
92 
79 

105 
1144 
70 
331s 
57 
61 


Friday 
June 3 


aw 


$ per share 
il 
37 
115 
1541p 15419) 
105 | 
68 
57 
504 
83 


1034 
*32 
*99 


105 
*6H31p 
*55 
45 
"IGn 4 
14712 1 
“ 22ig 
11 
26 











144 

1052, 
7619 
244 
368 
70%s 


67s 


#4 lg 


2234 


105le 


25\4 
36%, 
73°28 


| 
7812) 
45 


for 
the 
Week. 


—— ~ 








50. 





3. 600) 
1,100) 
900) 


209) 
300, 
300) 
47,900) 
2,1 00| 
800) 
400) 
1,600, 
32,900) 
29,30); 
1,400 
2,205) 
2,200) 
2,400) 
2,80) 
39,700 
8,600) 
5,100 
1,200} 











409) 








500! 
2, 400| 
890) 
2,300) 
900) 
170,800) 
209) 
2,3! 0, 
1,600} 
109) 
2,470 
40,409! 
7,400 
5, 400) 
309 
10, é 700! 
200) 
secacent 
8,30) 
50' ) 
6, 909) 


77 


Bie 


7. 700) 
19, — 


3,300, 
A 300! 
es 


10. 400) 
500) 
4,300! 
3.900! 
600| 
100. 
1,300) 





+4 











STOCK 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1. 
On baste of 100-share lots 


PER SHARE 
Range for Previous 
Year 1920 





Lowest 


Highest 


Lowest | Highest 





Indus. & Miscell. (Con.) Par 
Loft Incorporated No par 
Loose-Wiles Biscuit tr ctfs_100 

100 


Do pref 
Manati Sugar 


00 
700; May Department Stores..100 
100 


Do pref 
| Mexican Petroleum 
Do pref 
Miami Copper 
Middle States Oll Corp_._.10 
Midvale Steel & Ordnance. _50 
Montana Power 100 
Do pre 100 
Mont Wd&Gollis Corp.No par 
50 


700) yee eta Acme 


Do 


p 00 
| National Cloak & Suit. -~ 100 


Do pref 


_| 100 
Nat Conduit & Cable.No par 


Nat Enam’g & Stamp’g.__100 
Do pref 100 


Nevada Consol Copper 
New York Air Brake_._..100 
New York Dock. .......- eo 


prefe 
North American Co 
Nova Scotia Steel & Coal... 
Nunnally Co (The)....No par 
Oklahoma Prod & Ref of Am_5 
Orpheum Circuit, Inc 
Otis Steel 
Owens Bottle 
Pacific Development 
Pacific Gas & Electric.._.100 
ED ne i ‘ 
Pan-Am Pet & Trans 
Do Class B 50 
Penn-Seaboard St’! vtec No par 
People’s G L & C (Chic) _.100 
Philadelphia Co (Pittsb) _..50 
Phillips Petroleum....No par 
oo - M Car...No par 
Do 100 


Do 
| Pond C aes Coal 
Pressed Steel Car 
Do 


Pullman Company 
Punta Alegre Sugar 
Pure Oil (The) & 
Railway Steel Spring 
Do 
Ray Consolidated Copper ..10 
Remington Typewriter ps 100 
Replogle Stee! 0 par 
Republic Iron & Steel._.-.. 100 
Do pref 100 








| Republic Motor Truck - No par 

9; Royal Dutch Co (N Y shares) - 
._..| St Joseph Lead 10 
}00| San Cecilia Sugar v t ¢c_No par 
| Savage Arms Corp 100 
| Saxon Motor Car Corp_No par 
| Sears, Roebuck & Co 100 
0; Seneca Copper._...-.-. No par 
Shell Transp & Trading ~._.£2 


Stnelair Cons Oll Corp.No par 
Sloss-Sheffield Steel & Iron 100 
Do preferred 100 
Standard Ollof N J 
Do pref non voting 
Steel & Tube of Am pref_._100 
Stewart Warn Sp Corp_No par 
Stromberg-Carburet...No par 
Studebaker Corp (The). .- a 
1] 


Subma ine Boat 

Superior Oil 

Superior Steel Corp’n 

Tenn Copp & C tr ctfa_No par 

Texas Company (The) 

Texas Pacific Coal & Oil...10 

Tobacco Products Corp...100 
Do pref 100 

Transcontinental Ojll._.No par 

Transue & Williams 8St_No par 

Union Bag & Paper Corp..100 

Union Oil 

United Alloy Steel_...-. No par 

Unted Fruit 100 

United Retail Stores.__.No par 

U8 Cast I Pipe & Fdy..-.100 


U 8 Food Products Corp. -.100 

U S Industrial Alcohol. ...100 
Do pref 100 

U 8 Realty & Improveme:n'(100 

ofa Staves weegireteetetee*- 
0 


Do pref 
Utah Copper 
Utah Securities vtec 
Vanadium Corp 
Virginia-Carolina Chem... ° foo 


Do pref 
Virginia Iron C & C 
V Vivaudou 


| Wells Fargo [¢xpreSs 
0| Western Union Telegraph.100 


Westinghouse Air Brake.._50 


)' Westinghouse Elec & ans -- 


White Motor 
White Oll Corporation. No par 
Wickwire Spencer Steel 5 


9| Willys-Overland (The) 


Do pref (new) 


Wilson & Co, Inc, v t o_No par 
] 


Woolworth (F W) 
Do 


, pref 100 
| Worthington P&a&Mvyt +e 


Do pref A 


Do oref B 100 


$ per share 


1386 Feb 3 
100 Jan 65 


135%g Apr 4 


$96 Mar26 


102 
106 


10044 Jan 8 


29 


135 
105! Jan 3, 


799%, Apr 15 


91g Mar21 
31 Jan 5 
99 May 2 





591g Jan 3 
56 Marl 
45 June 3 
651g Jan 4 
95 Marl18 


86 Mayl6 
15% Jan 3 
1l June 3 
25! Apr 8 
5lls Apr 8 


14% Feb 3 
20 June 1 
Jan 4 
Jan 3 
25)Je Jan 65 
55144 Jan 4 
1 Apr 13 
49 June l 
89%, May23 
69%, Jan 3 


9 Mar3l 
65 May3l 
205g Feb 9 
45 Jan 26 
541e Feb 7 
29 June 3 

Slo Mar 8 

i124 May31 
24le Apr 7 

123g May 2 
June | 
lilg Marl4 
4%\4 Jan 19 
27!e Marl2 
6334 May25 
57 May2l 

834 Marll 
33°8 Jan 3 
3114 Apr 14 
2154 June 1 
19% Jan 3 
43\4 June 3 

8 June 3 
54 June 3 
5653 Marll 
827g Jan 8 
121g Marl5 
89 May25 
83 Apr 15 
54 Jan 15 
98 Apr i8 
29!g June 1 


$3 ver share 


100 Maril 
16412 Feb 28 
107 Feb 3 


10112 Apr 


16714 Jan 


§96 


108 


104 Jan 24 
1105s Jan 21) 








3914 June 3 


82 Jan 5) 


9% £=<Apr2i 
11 Marl2 
18 June 3 
23 Marl7 
511g June 1 
89 May25 
14 June 3 
56le Feb 7 
1ll4 Marl0 
23g Apr 27 
1l% Jan 3 
27g Jan 3 
653g Mar2s 
12% Marll 
3812 Mar 2 
197, Marltll 
38 Apr l4 
73 May 9 
Mar16 


109 





7Hle June 3 
2414 June 3 
2714 Marll 
43%g Jan 3 
83 Jan 5 
6le May25 
5le June 3 
361e Marll 
7 Marl?) 
351g June 1) 
21 Marll 
45 Mar22 
79 Mar29 
653 Marl2) 
35'8 Mar 4 
68 Jan 3 
175g Marl4} 
2319 June 3) 
971g Marl5) 
48 Apr 
lligJan 3. 
3914 Jan 3 
5'2 Marl4 
1753 Apr2! 
(0 June 2 
92le Jan 3 
4l\g Marll 
6212 Jan 3 





26 Apr il 
407, Apr 25) 
77%, Marl4 


107 Jan 3 


45%, Mar3l 
Slg Feb 25 
26 Marl7 
253g May 2 
74 June 3 
83 June 2) 
55g Marll! 
49igJan 4 
84 Jan 3) 
! Apr12' 
42%, Jan 3 
35!2 Jan H 
934 June 2) 
14!, Apr 11) 
5i4 Jan 3 
30 Jan 3 
38 Marl2 





207 Jan 7 


10373 Jan 4 





10814 Feb 24 


10614 Apr 12 
43 Jan 3 
71 Jan 7 
61 Jan 8 





12% Jan 10 
42 Jan 31 


68 Jan 24 
5712 Feb 2 
89le Feb 14 
9214 Apr 128 
7 
13 
91 Jan il 
24 Apr 26 
155, Apr 25 
33le Jan 1% 
5614 Jan 11 
Mar26 


3552 Jan 18 
7914 May16 

5 Jan 10 
65 Feb 14 
95 Mar 9 
Sl May 7 
May 4 
13lg Mayll 
89 Feb 19 
39 Mayl9 
571e May18 
617g May 18 
39 Mar29 


30°s Apr 29 
16 Jan il 
545g Jan 11 
19% Jan 8 
56 Mayl9 
4ite Jan 4 
7938, Feb 17 
7134 Jan 12 
17 Jan 17 
573g May 17 
3519 Jan il 
3ligJan 8 
42\4 May 2 
88 Mar28 
11% Jan 8 
78 Jan 7 
6473 May 3, 
RRlo Jan 19 
96 Jan 24 





7014 Mi: iV 19, 


5ltg Jan 11 
35% May 6 
$014 May 10 
Mar 3 
15 Mayll 
383, Mayll 





391g Jan 12 
7314 Jan 13) 
9614 Mar 2 
2412 Jan 25) 
69’s May 5) 
13. Jan 12' 
5le Feb 16, 
2343 Jan 11 
63, Apr3o 
98%Jan 3 
20% Jan 17 
49 May 9: 
234% nee G| 
56 ll 


73!2 Feb 28 | 


1671s Jan 13 
110 Jan 20 


82 Feb 7 
37 Jan 24! 
46 Apr 30. 
9314, Apr 29 
97 May : 
10°3 Jan 

1314 Jan 1 
48 Jan 13 
10% Apr 26, 
“5 Jan 1 
367, Jan 2 

A814 May24 
91 Jan 13) 
12 Apr 25 
44'2 Apr 25 
75 Jap 13 
25le Mayl9 
34 Jan 4 


6214 May23 
19 May 6 
50 Mar24 
7 Jan 13 
2714 Jan 1°. 





7412 May 3), 
102 Mar & 


5844 May 18 
79% Apr 39 





351g Jan 27 
4412Jan 3 
Sle May 6) 


4212 Jan 11 


102% Jan 18 


95 Jan 25 
914 Mayll 
72 Jan 20 
94 Apr 12 
067%, Jan 14 
49% Mar29 


1812 Jan 11 
101g May 4 
42 May 3 
47 Jan 7 
11713 Apr il 
lll Feb 2 
55\4 May 5 
81 Feb ll 
ASl4g Mar 4 


| 





$ ver share’ 
933 Nov 
25 Dec 
Dec 

Dec 


Deo 
Dec 





94 
931g July 
124% Jan 
106% Jap 
5544 Jap 
123% May 
17% Apr 
2514 June 
835, Apr 
215g Jan 
243 Apr 
231, Nov 
904, Jan 
48%, Jan 
821, Jan 
941, Apr 
€2121¢ Mar 
| 11333 Mar 
 Qlig June 
5lig Mar 
Apr 
Apr 
Jan 

















© Bid and asked prices; no sales on this day. 


§ Leas than 100 shares. 


3 Ex-rights. 


@ Ex-div. and rights. 


z Ex-div. c Reduced to basis of $25 par. s Par $100. 





2394 New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jas. 1 1909 the Exchange method of quoting bonds was changed and prices are now—“‘and interest’’—ezcept for income and defaulted bond. 








BONDS Week's 32 | Range BONDS 
NW. Y. STOCK EXCHANGE | Range or S | Since NW. Y.8STOCK EXCHANGE 
Week ending June 3 X Lan Sale | Jan.1 Week ending June 3 


' _—— 
. S. Government. | Low Hwh\| No. Low Htgh 
First Liverty Loan— | Oanada Sou cons gu A 5a8...1962 
34% of 1932 1947 3 D_ 87.90 Sale |86.00 7.90|3951 (86.00 93.50 || Canadian North deb a f 76. .1940) 
Conv 4% of 1932 1947 5 D_ 86.78 Sale {86.78 87.48)  5/85.24 88.50 || Car Clinch & Ohio Ist 30-yr 58-38) 
Conv 4% % of 1932 1947 5 D| 87.70 Sale |86.32 87.78) 755 |85.40 88.60 || Central of Ga Ist gold 58...71945 
24 conv 44% of 1932 1947...|3 D, 95.00 97.00)/9400 95.00, +/|9400 100.50 Consol gold 5s 1945 
Second Liberty Loan— | 10-yr temp secur 6a. June__1929 
4% of 1927 1942 M WN) 85.76 86.80|86.48 86.85) 16 [85.34 83.80 Chatt Div pur money g 48.1951 
Conv 4% % of 1927 1942 MN 86.70 Sale (86.52 87.20) 4403 '85.30 38.40 Mac & Nor Div ist g 58_.1946 
Third Liberty Loan— = Mid Ga & Atl Div 56 
4%% of 1928 M S$) 90.70 Sale |90.40 90.80) 753 (88.00 91.14 Mobile Div let g 58 
ourth Li y Loan | Cent RR & B of Ga coll g 58.1937 
4%% of 1933 1938 A O| 86.76 Sale (86583 87.32|7657 85.34 83.60 |} Cent of N J gen gold 5s 1987 
Victory Liberty Loan— ee ey ed 
4% % Notes of 1922 1923 98.10 Sale |9788 98.20) 16202 195.56 93.20 Am Dock & Imp gu 58_...1921 
3% % Notes of 1922 1922 98.14 Sale |97.90 93.16)1653 |95.80 93.16 N Y & Long Br gen g 48..-1941 
2s consol registered 100 = Feb’20 | Chesa & O fund & impt 5s8__.1929 
100!g June’20 | Ist consol gold 5s 1939 
104i2 May’2! 1104 1042 
10ti2 «= «LO Ale 9 10212 10412 
98\, Mar’ly tered 
99% 10044; 99 July’18 20-year convertible 4148_.1930 
76 w=--| 7914 Apr’20 30-year conv secured 5s 946 
76 Sale | 76 2| 


Pertos 


| 

Price Week's 2 _ Bang 
Priday Range or Séncée 
June 3 Last Sale ‘|| Jan.1 


Ast Low High No. Low High 
83 85 | 83 833,; 16) 83 88le 
10012 Sale |100 100 1e) |, 997%, 10212 
71 Sale | 71 71 | 71 76 

89 921g} 90 May’21) 881g 951g 
Siig 82 | 8lig 83%! Sllg 89 

867g 8734; 87% 88 85 91 

68 70 | 69 Apr’2l\----!| 6712 69 

99 May’i8 | 
97 53 June’17| | 
83 AprZli----' 
: 73814 79 8 
93%, QG414' 94 g4 17 
(Fo. e 99%8| 94 May’21\---- 
9934 10014} 993, May’21\-- -- 
Sh «sesel te Apr '21/----| 
7934 817s! 82 May’21!----) 
92's 921g) 4 
78%g June’20, 
75 5le' 


Mar’l7|----! 
75 60 

















| Interes: 








& 
& 





SOx te > 
z>» Ooo 


- | 


— 


ene 
ov 








a U2 "Ly Ze U0 te Oy Ze OD 


76 


LOOLL LOA a’ = 
SS 25a ne 


Gee case 
Ge sess 





| Coal River Ry ist gu 46...1945 
Foreign Government. ; | Craig Valley Ist g 5s 
Argentine Internal 58 of 1999___ 70 Sale | 70 7053 | Potte Creek Br ist 4s 
Belgium 25-yr ext sf 7% 8 g.1945 9314 Sale | 95 9878 | 
6% 9312 Sale | 93ie 9412 
98 Sale| 95 Y8le 
95 Sale | 945 . arm 8 
9712 Sale | 97% Chic & Alton RR ref g 38_...1949 
80%, Sale | 80 , Ratiway ist lien 3s 1950 
97\4 Sale | 9714 f Chic Buri & Q—TIll Div 3s.1949 
9212 Sale 194 
87lzg -.--| ¢ a4 Nor Pac 
9912 99%) 99% 5g] 3! Nebraska Extension 4s. _.1927 | 
9012 -.-. ‘ Registered 19 wore ----| 90% OCt'19 ----!| 
9415 Sale 228|| 92 General 4s 751g 75%) 75 be 
46 Sale 5 Chic & E Ill ref & imp 46 g_.1955)J 3) 27°8 32 | 2814 May’21) 
9612 96% IGle j 28 28 
75 Sale 5 lst consol gold 66 93 Mar’21\---- 
801g Sale 4 Gener 93 90 | 89 May'21i---- 
$1 Sale 2 88!4 May’21 ---- 
7012 Sale 63 ped 68's May’21 ---- 
98'g ----| § 951g 10012 8814 May’21 ---- 
95lg 100% Chic & Ind C Ry Ist 66_._.1936) J - 32 ,Mar’l7, 
951g 100% || Chicago Great West Ist 48.._.1959|M $ 491 5014 
705, 83% || Chic Ind & Loulsv—Ref 64_.1947 Je 91l4 91l4 
96 101% Refunding 1947 7614 79 | 
95 Q95lg 68 Mar’20 ----| 
63 May’l9 | 
6912 -.--| 70 May’21 ----| 
68 .---| 76% Apr’2l ----' 
6614 Sale | 6614 66145 2 
- 92%, Feb’16 ---.| 
5734 5912) 591g May’21 ----| 
7212 Sale | 72!le 727, 5 
6014 Sale | 60! 
6553 6612) 66 
6512 Sale 
7312 Sale | 7: / 15 
69 Sale| 6! 6 11,' 
9312 100 | 98 May’21\----| 
8419 90%! 8912 May’21) - ---| 
63%, 65 | 64le 6 tle < 
95% ..--|102 Sept’lg | 
78 83 | 81lg Feb'21)\----| 
78 7912} 841g Jan’21.----!| 


| 


 *) 








to ooce 
43 44 
34 35 
69!, 70 0 
78!g 793%4' 791g May’21' - 


877% Sale | 8753 877%) 21 


. 


“Zsa 7 “3 








2-yr 5s gold notes Aug.1921\F 
10-year 5s 1929 
Chile (Repubilic) ext ef 8a... 1941 
Chinese (Hukuang Ry) 56 of 1911 
Christiania (City) « f 86_._.1945 
25 yr o f 564e..1944 
External debt 58 of 1904. 
Exter dt of 5e 1914 ser A.1940 
External loan 46 1949 
Danish Cun Municipal 8s * A’’1946/ F 
Series B . 1946\F 
Denmark external s f 88._..1945\)A 
Dominican Rep Cons Adm sf §5'58 
french Republic 25-yr ext 88.1945 
20-year extern loin 74s _- 
Gt Brit & Ireland (0 K of)— 
notes 


© Ls] 
222 GOOD Zee eereueSnsssZ= SUMO Zee 


wZZ whe mOR Zea eae OOO 





gnZ-Peaqn 














Ind & Louitsy ist gu 48_.._.1956 
997s || Chic Ind & Sou 50-yr 46_._.1956 
874 || Chic L 8 & East Ist 4346__.1969 
91% 89 
97% Registered 1989 
8612 Sale 0, 87 Gen’l gold 3s Ser B 
$+ 85 Sale 6 4 2 Gencral 448 Series C 
85\, Sale : f Gen & ref Ser A 4s 
69 Bale Gen ref conv Ser B 58_...a2014 
8034 Sale 24 $5 Convertible 4s 1 
80% Sale | 80 Ji 7 Permanent 4s 
49 Sale { 511 ‘ 25-year debenture 4s 
37 Sale | 361e : ; Chic & L Sup Div g 56___.1921/\J 
100% Sale 93 29, Chic & Mo Riv Div 5s8___.1926 
99 Bale | 9 of S34 , CM & Puget Sd Ist gu 48. _1949 
95le Sale {| 9 ‘ 5 Fargo & Sou assum g 68_..1924 
83le Sale ‘ o¢| Milw & Nor Ist ext 4448__.1934 
1027, Sale 2! : 2 Cons extended 4448_._.1934 , 
61 62 | 62 May’: | , Wis & Minn Div g 58 1921 99% Sale | 993g = =699%g~—L 
97 Sale b Chic & N’west Ex 48__.1886-'26 F 8512 8614) 8512 Mar’21 ----) 
t These are prices on the basts of | 1886-1926)" & 


86 -=-—<-2 - Mar’21' - - - - 

6412 Sale | 63: 64105 

State and City Securities. mY ie Registered D ‘| mene - Jan’21)---- 
N Y City—4s Corp stock.1960 R2lg 834 821 Zig MQW! 73 Sale 

te 


3-year conv 5s 91922 
Italy (Kingdom of) Ser A 6%4s.'25 





Sterling loan 4a 
Lyons (City of) 15-yr 66... .1934 
Marseilles (City of) 15-yr 68.1934 
Mexico—Exter loan £ 5s of 1899 


40 

ty of) 5-year 6s....1921 

San Paulo (State) ext gf 88. 1936 
Sweden 20-year 6s 1939 


One DudCCS  ZZuurPrrePZ® COrporrr>u.00>> POOULZZZ> 


pT eer a a oe whens -) oe oe oe ol 


ry ee tee ee tee 





pan 
Cp ZeeerPo-OsZee aay shes ten to TH 


~) 











73 ‘ 
$219 Sale | S212 31g} 2) 8: * ped + Le, 4) — = 
48 Corporate stock 6 82lg 8$3'4!) 8Si2 8312} of 3g 8 Genera! 58 stamped 1987}- “% ve ‘ Je 
oe Corporate stock July 1967,----| 33!2 89!2| 89 8912| 8] 8 Sinking fund 6 1879-1929 A QO} 101 _ Mar’21\---- 
444s Corporate stock 1965 4 89ig Sale | 89 8919) 1 88 , 1879-1929 A QO} Yo + Peb'2L ----| 

S| 881g 89l2) 89 May’2l1}----|| 8! 1879-1929 A QO} 59'4 ---- 
---- 80 | 80's May'21)----| Registered 1879-1929, A O 
80 May'21 --=-| ( ‘A : : | 
79 May’2il|----|| 79 & Registered ____._.____- 1! 8 Mar'l9 ---- 
‘ 8llg Apr’2l | Sinking fund deb 5s 33, : : SI '2 ig May’21' | 
New 438 57) 89lo1 8910 8912! 3] 891e 9% Registered eo-- Sl | 901g Nov’20 ----| 
444% Corporate stock...1957 MN S: 89 85 “| 8! 10-year secured 7s g 19303 D) 100% Sale | 100 1007%g' 23) 9914 104l- 
314% Corporate stock ...1954 MN 77!2| 731g Apr’21!----! 15-year secured 6148 g_...1936,M%@ 8; 98 Sale| 97% 9514) 45) 9614 102 
1961 ™" 8 90 Dec’20 ---- Des Plaines Val Ist gu 4}48- "47 79) wane 1OLig Oct'l6 ---- 
Canal Improvement 4s....1961|3 J| * 89 Sept’20 Frem Elk & Mo V Ist 6s..1933 100'4 101'4}1001, } 
Canal Improvement 4s....1960|)J 4J 93 July’20 a ManGB&N W ist 3%s-.1941 7 «ecco a 
Highway Improv't 4s _.1963|M $ 101 Apr’zl Milw & 8 L Ist gu 34%s_._194l 
Highway Improv't 4s ..1965|™4 8 95 July’20 Mil L 8 & West Ist g 6s_.-1921 
Virginia funded debt 2-3s__.1991|\J J) &: 71% Oct'20 Ext & imp sf gold 5s...1929 
5s deferred Brown Bros ctfs_.. 751g Dec’20 Ashland Div Ist g 6s_..1925 
Mich Div Ist gold 6s_..1924 
Railroad. ' Mil Spar & N W Ist gu 48.1947 
990 | 525g May’21 St L Peo & N W Ist gu 58.1948 
Atch Top & 8S Fo—Gen g 4s _. 1995 7 7 735 2 Chic RI & P—Ry gen 48__..1988 
Registered 1988 
6712 Sale 3 Refunding gold 4s 1934 
681 Sale | 6: RI Ark & Louls Ist 4348__1934|M 
6912 Burl C R & N Ist 5s 1934|A 86 
82 CRIF&N W Ist gu 5s_.1921|A © 97!4 Feb’ 
84 1952)| MN 82 Apr’21| 
6714 May’21 . _ 67 | 6612 May’21)----' 
74 May’2l § 25g 63'g' 3 
7614 777%8| 77 , Chic St P M & O cons 68__..1930|4 D 99%, =: 993, 

8712 ----| 88 Cons 6s reduced to 3}48..1930/5 D| 80's ---- 

74 Sale | 7 Debenture 5s 1930|\4@ 3; 83 54 
100%g Sale |10014 North Wisconsin Ist 6s_...1930|3 J) 95% ---- | 
---. 7412] 74% May’21 8 Superior Short L Ist 5s g_-.¢1930|M S$ 18 ---- 

90% 93%) 91 Jan’21 Chic T H & So East ist 5s..1960,5 BD) 6: _| 68 May’21\---- 

75 83 | 79 Jan’21 Chic & West Ind gen g e...¢1932 ° - | 101 May "3 








99le Jan’21)\---- 
92 92 | 10] 9: 93 lg 
9814 ----| 99 Mar’2l1|----| 99 99 
99'4 ----| 991g Feb'21)---- 991s 

lg 7612] 75!g Apr’21\--..|| 7 7878 
853g 87%) 861g May’21'----' 90 
6914 Sale | 6914 6934: 19 73\s 
64's --..| 6714 Feb'21) | 67% 
661g Sale | 46 661e 
66 Sale | 65, 








Pees 2-87 Z-= > sz 
ODOuK ee DP Oe OU 








1035g ..--|129% Aug’ld5 Consol 50-year 60 
6612 6712) 6712 6712 4 741g May’21 
a Sato Nov’20 < 88 Mar’l7.---- 
901g 94 | 9 J 81 Jan’20 -... 
8 lls Sale J 6612 68 5 

9 9°8| 751g May’21\----| 
66 Sale neral 58 Series B le 83%] 8314 May’21|--_.| 

sie aad eb’20) __-- Ref & impt 6s Series A____1929/--- 85%g = 86!2 «10 
68 Sale | 6: Cairo Div Ist gold 4s 1939) 4 4) 74lg Apr‘2i|----) 
691g Sale 2 3. Cin W & M Div Ist g 48___1991/\4 , 66 Apr’2l\----' 

. L Div Ist coll tr g 4s_.__.1990|M 6712 


84 

755g May’21/.... 
| 82% Sept’19 | ..-.-. 
88 =WNov’20 .... 

98%, May’21'.... 

74 WNov’'20 ---_. 


a 


NS 
Pree s-S258 
a emOOZuuZOZavoe 














76% May’21 
: 31g! 63 64 
old 3%s..1925J3 3 78 7814| 2: 1936/2 
813, 85 Mar’20 | l cons Ist g 5s__.1928)4 
8614 May’21 gen cons g 68..-1934/4 
871g Feb’21 | W Ist pref 4s_.__1940)/4 
84 Feb’21 W Ist pref 5s__.41938|2 ch pre 
9514 May’21 | East Ist cons 48..1940)4 2 | 571g 7g! 
53 531g} 2 m 1990) AD 2%g 2412 May’21!---- 
93 Apr’2l | 9 Cleve Short L ist gu 4}4s--..1961)4 O 81 81) 5 
7914 May’21 | Colorado & Sou ist g 4s 1929|F A 0 | 79% $80 | 11 
71 May’2l1 1935 7314 7312 9 
85 Apr’20 --... 985g ili 
cone ----| 9953 Dec'’20)..../ Conn & Pas Rive ist g 4s...1943|4 © | egocloeceiinses agus 
991o Sale | 9912 May’21'__-_- Cuba RR ist 50-year 58 g..1952'J J) 68!2Sale  68%2 68le 1! 59% 73 


*No price Friday; latest bid and asked. aDueJan. @Due April. cDue May. gDue June. hDue July. kDue Aug. oDue Oct. pDue Nov. qDue Dec. sOption sale. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending June 3 
Del Lack & W: 


ester n— 
Morris & Essex ist gu 3482000 
N Y Lack & W 5s 1923 








5s 1955 

Trust Co certifs of deposit___ 

Rio Gr Junc lst gu 56 1939 

Rio Gr Sou Ist gold 4s____1940 
Guaranteed. 1 


—_—_na 


Oo 


Mtge. & coll trust 4s A__ 1949 
Det & Mack—Ist lien g 48___1995 
Gold 4s 1995 
Det Riv Tun Ter Tun 4s__1961 
Dul Missabe & Nor gen 58___1941 
Dul & Iron Range Ist 5s aoe 
3 
Dul Sou Shore & Atl g 58____ 1937 
Elgin Joliet & East ist g 58__1941 
Erie lst consol gold 7s ext _._1920 
N Y & Erie Ist ext g 4s____ 1947 
1 





1928 
N YLE&4& W Ist 7e ext __1930 
Erie lst cons g 4s 996 


1996 
Penn Coll trust gold 48__1951/F 
60-year conv 4s Ser A___1953/A 
do Series B 1953\A 
Gen conv 4s Series D____1953/A 
Chic & Erie Ist gold 58____1982\m 
Cleve & Mahon Vall g 5s__1938 
Erie & Jersey Ist s f 68____1955 
Genessee River Ista f 6e___1957 
Long Dock consol g 68____1935 
& RR Ist cur gu 63___1922 
k & Impt let ext 58____ 1943 
Green L gu g 58____1946 
usq & W ist ref 58___1937 


+ —. 


at SS tel Sot i Po 





Mt Vernon Ist gold 6s___1923 
Suli Co Branch Ist g 5s____1930 
Plorida E Coast Ist 4s 
St U D Co ist g 46___1941 
Worth & Rio Gr ist g 48__1928 
Galv Hous & Hend Ist 68____1933/A 





1937 

lst guar g 56 1937 J 

Will & 8 F let gold 56___1938/ 3 

Green Bay & W Deb ctfs “A” 
Debenture ctfs “B” 

Ist ref & t g 68. _51952' J 

lst cons g 4}4s__1999 

1999 


ws 


PP oe ee PPE OU ZZ ZOMLOOUu uu POee ere Ute Oe 


ext 4s 1955 
Houston Belt & Term ist 58.193 
tllinoig Central Ist gold =... 
Registered 


195 
Extended ist gold 3s____195 
Registered 195 


o — 
“SD EZP Pee easing ae 


+ 


a5 


% 
Cairo Bridge gold 4s 50 
Litchfield Div lst gold 3s__1951 
Louisy Div & Term g 368.1953 
Middle Div reg 5s 192 


St Louls Div & Term g wee 


i _ ~ 
Py Pj ee Se yy Pay Ss te a 





Registered | 
St Louis Sou Ist gu g 48s__.1931.M § 
ind Ill & Iowa Ist ge 4s 1950 J J 
MWN 
ID 
AO 


Int & Great Nor Ist g ext 7s__1922 

James Frank & Clear lst 4s__1959 

Kansas City Sou Ist gold 38__1950 
Registered. 19 


Lake Erie & West Ist g 5e_._._1937 J 
24 gold 56 1941 J 
North Ohio Ist guar g 568_.1945 A 
Leh Val N Y Ist gu g 4}48__.1940 J 
Registered 1940 J 
Lehigh Val (Pa) cons g 4s.__.2003 MN 
General cons 4s 2003 MN 
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N 
J 
a 
B 

o 

N 
5 

N 
J 

A 
3 

N 

O 

D 
J 
J 

0 

Oo 

O 

D 
J 
4 

Oo 

0 
45 
J 
J 
J 
J 
4 
4 
5 


Price 
Friday 
June 3 


Week's 
Range or 
Last Sale 


a 





Ask 
6612 67% 
95lp 9614 
Dn einen 


Bta 


ST suee 
75 e 
81 82 
1013s Sale 
68le 70 


69's 7ll,4 
45 Sale 
Ge .. saate 
721g 74% 
8 2934 
10 40 
6312 Sale 
5lis 52 


7612 Sale 
935 .... 


7219 T77le 
38le 39le 
3812 39 

423, Sale 

767g 77ile 
RF ark 
77l2 7934 


7010 
72 
50 


85 
Sale 
991g Q9le 
sa 


63% 
10014 Sale 
9612 Sale 


8314 8352 
1001g 10012 
S71le 8834 


86 95 
7914 817, 


65 


| 6712 Sale 


' 69%, 








| 953g Sept’lg ---- 
| T3le 3 





7 onan 
621g 6612 


6414 67le 
RE 
691g 75 





Cae aaeal 
Sli, 82 
H8l4 7158) 


18 ovee! 
701g 733! 
87 ----| 
73 75 | 
55%, Sale | 
i 


74 Sale | 


8514 . --- 





ae, ae 
6944 Sale 
7442 Sale 


Low High 
67 le 67s 
95le Apr’2l 
93\4 May’2l1 

1021g Feb’08) 


97s 
75 


é 
44lo 45le 
44. May’2l 
7218 7 


63le 
51l4 
57 


53 
May’ 21 
50 May’21 
76le 76le 
931g Dec’20 
91 May’2l 
10512 Mar’08 
83 Feb ‘21 
S89 May’21 
95 May’21 
SO Jan’20)\---- 
91 May’21 
90 £ £Apr*21i- 
943, Nov’l5 
98lo Aug’ld 
5214 5414 
Oct’20 
‘ 43 

73 June’l6 
73° May’21 
38le 39le 
3918 39 le 
4234 43\4 
7678 7672 
1067g Jan’17 
7814 May’21 
81 Mar'21 
99 # £=Apr’21 
103 Jan 18 
Apr’21 











99 
88 
691g Apr’zl 
6919 Apr‘21 
77 May‘2l 
65 Apr’2l 
9 May‘2l 
63 Mar’21 
100 10012 
96le 965g 
79 May’21 
96 June’lé6 
8314 May’21 
101le May’21 


65 
200 


-——_——- 





Range 
Since 
Jan. 1 


BONDS 
N. Y.STOCK EXCHANGE 
Week ending June 3 








99 Sept’20) ---- 
873, 8734 J 
120'!2 May’ 16) ---- 
8134 Apr’21|---- 
80 Mar’21|---- 
83 Mar’20 

79!g May‘21 


9414, Jan'21 
90 Jan’21 
70 =Feb'21 








6. 65g 

68%, Feb‘21!---- 
6712 6912, 3 
731g June’18 a 
7312 Oct'l8 ---- 
6753 May’21 eoeal 


| 
Jan'21/--- =| 


84 Nov’l5d caine 
70% Dec’20 ---- 





_ 
-~- ‘ 


>a 

80 July’09 ---- 
74 

657g May’21|---- 
68 70 7 
68 Dec’20 ----; 
8712 8844 14 
7314 Jan’21\---- 
58 May’21|---- 
6512 May’21)\--~--| 
102 June’l6 ---- 
6014 May’21\---- 
5812 Mar’21/---- 
69 Dec’20 ---- 
80° Nov’l6 ---- 
6912 = 6912) i 
92 Nov’'l0 ----, 


&é ir - = = 


73 Mar’l9 | 
R85g May’21! ---- 
88lo Apr’21\---- 
65l2 July’18 ---- 
82 82 2 
70°83 Apr’21'---- 
65 Nov’17 | ---- 
777g May’21 
72 May’21' 
9O0l2 May’21)|---- 
75le Apr’2l 
5514 5614 
Oct’09 
75 


= 
‘ 





d 
65 


74%, = 74 4 


80!e 84 
~ |10014 10412 


693g 73lg 


100g 1001g 
63 66 


6612 


78%, 8212 


8134 84 
9V1le 10212 


84 85 
68 “76 
743, 84 





| 
| 











Leh V Term Ry Ist gu g 58___1941 
Registered 


Leh Val RR 


Leh & N Y Ist guar g 46 


Long Isid lst cons gold wee 


Ist consol gold 4s 


N Y B & M B Ist con g 58_1 
NY &BRB lst gold 58____1927 
Nor Sh B ist con g gu 58.a1932 


Loulsiana & Ark ist g 5a 


Louisville & Nashv gen 6e__.1930 
Gold 58 iS) 


194 
Collateral trust gold 58____1931 


10 year secured 7s 


930 
L Cin & Lex gold 44%s____ 1931 


NO€ ae oe 


Paducah & Mem Div 4s8___ 1946 
St Louis Div Ist gold 66___ 1921 


2d gold 3s 


1980 
Atl Knoxv & Cin Div 4s8___ 1955 
Atl Knox & Nor Ist g 58___1946 
Hender Bdge ist s f g 68___1931 


Kentucky Central gold 


Lex & East ist 50-yr 58 gu_1965 
L&N& M&M liste 4348_1945 
N South M Joint 48___ 

istered h 


L& 

N FI 

N & C Bdge gen gu 4s 

Pensac & Ati lst gu g 68 

8S & N Ala cons gu g 5s. 
Gen cons gu 50-yr 58 


La & Jef Bdge Co gu g 48___ _1945 
Manila RR—Sou lines 48____ 1936 
Mex Internal Ist cons g 48___ 1977 


Stamped guaranteed 


Midland Term—\Ist se f g 5s__ 1925 
192 


Minn St Louis Ist 7s 
Ist consol gold 58 


Ist & refunding gold 48____1949 
Ref & ext 50-yr 5s Ser A___ 1962 


M & Ft D Ist gu 4s 


Iowa Centra] Ist gold 58__1938 
19 


Refunding gold 4s 


5 
M St P &SS M con g 4s int gu’38 
193 


lst cons 58 


MSSM &A Ist g 4s int gu’26 
Mississippi Central Ist 5s8___ 1949 
Mo Kan & Tex—lIst gold 48__ 1990 


2d gold 4s 


Trust Co ctfs of deposit 


lst ext gold 5s 


Trust Co certfs of deposit 
Gen sinking fund 4s 1936 


1 
10-yr coll 66. _21928 
Leh Val Coal Co Ist gu g 58__1933 
Registered 


gis 
Ist int reduced to 4s____ 


Price 
PF iday 
June 3 


Week's 
Range or 
Last Sale 











AO 
9414 0 


sf 
1933.5 J 
--1933'35 J 
1945, 
931 


1 





932 
949 
1934 
37 
949 
935 
1927 


1930 


soe 


48_1987 





en ee 


i] < 
GO GO N 
HS Si Me S SH ZewOsC ea Se SsrP aa BOM SPS SSZUe HSS S““S" SOS SSS“ SZ"S"O0OE 


~---1945 
~--1921 
-~.1936 
--.1963 





» 


1977 


1934 





-~--1935 


we DOU ANNRZCONVZLOP Pua BPueHMOUuNGZVoruuZZ Zu Zr wu wpmOvazoaaviucwy 


9 
1941 


> Tee Ze 


91990 





’ 


Trust Co certfs of deposit 
St Louis Div Ist ref 48____ 2001 


5% secured notes “ext’’___ 1916 
Dall & Waco Ist gu g 56___1940 
Kan City & Pac Ist g 46___ 1990 


Mo K & E Ist gu g 56 
M K & Okla Ist guar 56 


Pac R of Mo Ist ext g 4g 
2d extended gold 58 
StL ir M & 8 gencong 


Gen con stamp gu g 58__1931/A 
Unified & ref gold 48____1929. 
1929! 


Riv & G Div Ist g 4s. 
Verdi V I & W Ist g 56. 
Mob & Ohio new gold 6s 
lst ext gold 6s 
Gener 


Montgomery Div lst g 
St Louis Div 5s 
St L & Cairo guar 


g 48___.1931 J 
Nashv Chatt & St List 58. ..1928) 5 

Jasper Branch lst g 68____1923, A 
Nat Rys of Mex pr lien 4s. 


- - 


1 
pook 


_ 


a 


223577 


---1938 J 
1938 
58.1931'J 


> 
COunTrP wn GanZueOCOuPUZEZa?P?> > nOunZOrzZ 


A 
J 
.--1933'J 
..-1926 M 
Mi 
J 
Q 
M 
F 


1938 
5a.1947| 
1927) 


1957\3 J 


Guaranteed general 48_.___1977|4 O 
Nat of Mex prior lien 4%s__.1926'5 J 


lst consol 48 


19 
NO & N’Elst ref & impt 444A 52 


~.-.~-1953 
N O Tex & Mexico Ist 66___ _1925 


New Orleans Term Ist 4s 


Battle Cr & Stur Ist gu 38.1989 
Beech Creek lst gu g 48___193 
Registered 19 


h Cr Ext Ist g 3% 
Cart & Ad ist gu g 4s 


Gouv & Oswe ist gu g 58__1942 
Ka A&G R Ist gu g 58__1935) 


Lake Shore gold 3a 
Registered 


Debenture gold 4s ___._1928 


25-year gold 
Rezistered 


51 


> 


Oo 





G0 G0 8D 
 hebehel ctebebebel bbb + tole te Po 


Se SOO eee OP PrP ZZue OF aZove 


——— » OO 


we 
= oe 


193 
8.0195 
198 


cE 


M$ 
--1931 M N 
1931 MN 


me ee 


Ask 
a 


961, Sale 
9 


92lg 9814 


Ge eece 
6414 64le 
63 p 
58le 60 
6412, 66 


hs oauk 
763g 81 


9234 Q93lg 
7953 Sale 
79 79le 
87 Sale 
1014 Sale 
7 teen 
98 100% 
921g 10014 
71g 77 
5014 Sale 
70 72 
86 88 
99 100 
7014 75 
84 Sale 
8014 83 
65%, 66 
85le 92le 
9933 99%, 
SQ eces 
81 837%, 
6412 65 
40 leo ...- 


4514 48%, 
6910 Sule 
4019 Sale 
7634 Sale 
99 90le 
8012 .... 
8914 91 
5814 5914 
5634 Sale 
381g Saie 
38 Sale 
26 35 
50 53 
¢ ; 


33834 

35 
17 
37 
601g ..-. 
S04 cove 


‘Low 


105 





High 





Oct’13) _ 
7lig Jan’2l 
88 May’2l 
83 May’2l 
73 Feb’21 
9ll4 Feb’'21 
9914 Oct’06 
63l2 May’21 
72 May’21 
58lp 58le 
64 May’21 
95 Jan’ll|_ 
84 May’2l 

83 Apr‘2l 
7553 Apr’21 
66 Apr’2l 
9912 Nov’20 
93le 93le 








795g 8033 
78 Feb 21 
87 87 

1011, 102 

87l2 May’21 
9812 May‘21 
100 Feb’20 
7114 Dec’20 
1004 Feb'21 
5014 5014 
71144 May’21 
95lg Nov'l® 
100 May’21\_ 
701g 701g 
84 5 


85 

8l May’2l1)_ 
65le 6534 
95 Feb’05 
90 Jan’21 
81 May’21 
99%g May’21 
9414 Jan’21 
83 83 

66 May’21 
77 Mar’lo 

75 Nov'ld 


WG 

95 Mar’z0o___. 
69 May’2l1\_. 
41%, 42 
4lle 41ip' 
47 May’21| 
69le 69le 
404 40 lo 
7654 7634 
90 90 
85 , 
8914 
95 


5644 
38 








12 
7 


Dec’16,_ 
5914 
38le 

38 38 

30 8 Jan’21 

50 May’21!__ 

5llg May’21!_ 

40 May’21 

40 May’! 

2612 Dec’20 

+4 May’21 
8 








46 


711s 
32 


78 
91 
821s 


79 May‘21\. 
91 9212 
8212 821s 
5314 5414 
58 

67 

68 
75% 75%' 3 





67 





695s 
Sale 
901e' 
991e 


7514 | 7) 
6612 June’20 __.- 





821g gianni 
68 685g 





6412 Sale 
82%, Sale 
80l2 814 


82 May’2i' 


79\4 May’21 ___.' 
8514 


695s | 

80% Oct’17,_... 
66 67 3 
87 BSept’20 
99%, = 9934 
90 Mar’2 
5812 May’2 
71 Dec’20 __.- 
77 Mar’21)__.. 
TAle 7Als 5 
9314 May’21/___. 
9914 Mar’21|___- 
24 May’21\_..- 

May’21 
30 = Apr’21 


,;@eoeo 


Ee 
1! j 


1) 
6) 


20 
May’21)____| 


130 
Oct’18 ---3l 
June’i9'____'|_ 


s 89 
98lo 101i, 


“9414 10014 
50\4 395 
6912 


il 
20 


| 


; 











27 Mar’21 
6712 6712 
62 63 
92 927s 
5S8le 593g 
87 8712 
9912 100 
67 6712 
75 75 


65 5534 
67 Mar‘21 
75%, 





72 
60 
56 


6034 
62 
49 Feb'20 ...- 
8lle Apr’21\...- 
95%, Nov’l6'__.- 
104 May’16 .... 
59 591g) .... 


73 June’20 


May’21/___- 
603g 6 
56 | i 
6044) 3 


6814 May’21) ___- 
6412 6412's «6 
824, 82%; 10 
8084 Slig) 


Feb’21/~.--.|| 


87 

98 10312 
6614 7212 
74 82 


6434 695g 
67 6712 
7412 8012 


76\g 


| 72 





a Re 
| Slig 


jjeerere 


ad 


6712 
6412 
| $2ig 


19 | 8012 
| 82 





* No price Friday; latest bid and asked this week. 


a Due Jan. 


6b Due Feb. 


g Due June, 


h Due July. 


% Due Sept. 


q Due Oct. 


s Option gale. 





2396 


New York BOND Ree >; i—Continued—Page 3 








BONDS 
N.Y STOCK EXCHANGE 
Week ending June 3 


N Y Cent & H R RR (Con)— 
Mob & Mal ist gu g 48._..1991 
Mahon C’l RR list 56 
Michigan Central 5e 

Registered 


: 
g 








ws - © 
> Ca * 
Sez -O8“5 


EG PERLE IR en 


20-year debenture 46. met A 
J Junc RR guar ist 46...1936\ F 


Y 

Y & Northern Ist g 58..1923/A 

Y& Pu ist cons gu g 46. 19931A 

ne Creek reg guar 66 _ .. 1932) J 

W & O con lst ext 5a...b1922' A 
Rutland Ist con ¢ 4448....1941/ J 

Og & L Cham Ist gu 48 g.1948' 3 


Utica & Blk Riv gug 48_..1922)J 
Pitts & L Erle 2d g 56_...al928\A 
Pitte McK & Y let gu th J 

J 


Equip trust 4s6_.- 1920-1925) j 
N Y Chic & 8t L letg 46.-...1937) \A 
Registered 
vi 
N Y Connect Ist gu 4s oat 
N YN H & Hartford— 
Non-conv deben 48 
Non-conyv deben 38 
Non-conyv deben 3s 
Non-cony deben 4s 
Non-cony deben 4s 
Conv debenture 3\e 
Conv debenture 66 
Cons Ry non-conv 48 
Non-conyv deben 48 
Non-conyv deben 46 
Harlem BR-Pt Chea lst 46. . 
B&N Y Alr Line lst 45-1956 F 
Cent New Eng Ist gu 48__.1961 J 


Housatonic Ry cons g 68..1937 M: 


Naugatuck RR ist 48.4...1954™ 
WN Y Prov & Boston 48_...1942 A 
WN Y W'ches & B Ist Ser 144'46 J 
New England cone 58 
Consol 4s 1 

Providence Secur deb 48...195 57 mM 
Providence Terra ist 48_...1956 
W & Con East Ist 4)42....1943 J 


: 


Price | 
Priday | 


June 3 


Week's 
Range or 


i 


Last Sa’é \& 





Bid 
71% 
861g 
B74 
67 


YS > 
Q2le 
704 
66le 


41 
37 


41% 
42\4 
3014 


>it. Ae ODD aie 


sil, SRR An le 


3614 3712 


 agklLow 


74 


_ 69 


= 








60%, Ss 





| O81e 


82 

74\4 
661g 
€ 0%, 


75\g May’21 


4 7 
5lg May’21 


P. peng 


ge l 











Htgh No. 0. Low 


Dec’20 ---- 
May’'20 ----' 
Mar’21 wo-- 


Apr’21\----) 
May*21)----|/ 


Apr 21} -. non 9 


‘Nov'20 -- --|| 


May’ 16:..--} 
May’21’ iil 
Nov'20 ---- 
Feb'21 ----! 
Feb'21 
Apr’21 
Nov’'l6 
Jan’21 
May’2! 
Jan'09 
June’20) ---- 
71 





y 
May’21!----} 

Feb’'19 
June’20 





Nov'l7 
1 


Apr’2! 
Apr’2! 
M: aH 














1} 


iodell 35 
= el] 3614 


seoooll 224 


2 Ma sy‘21|---- | 4619 


jlg May’15}----)| 
7 July’ 13|-, 


83% 
74) 2 


Aug’!3) - 


Sept’ 17 
May’2l 
Feb’18 
— a 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending June 3 





Peoria & Pekin Un Ist 6¢ ce 

2d gold 4s 61921 
Pere ae Ist Ser A 56.1956 

lst Series B 4s 956 
Philippine Ry Ist 30-yr af 46.1937 
Pitts 8h & L E Ist g 5e 1940 

lat conso! gold 5s 
Reading Co gen gold 46 

Registered 

Jersey Central coll g 48_._.195i 

Atlantic City guar 48 g__..1951 
St Jos & Grand Isl ist g 48__.1947 
St Louts & San Fran (reorg Co 

Prior lien Ser A 4s 

Prior lien Ser B 5s 

Prior lien Ser C 66 

Cum adjust Ser A 68 


c 


St Louls & San Fran gen 68__1931 
General gold 56 1931 
St L@&é8 F RK cons zg 48_._.1996 
Southw Div list g 56_...1947 
KCFtSs 2 
KC FtS& M Ry ref g 48. .1936 
KC&MR&B Ist gu 58_.1929 
LS W ist 2g 48 bond ctfa__.1989 
2d g 48 income bond ctfs_p1989 
sonnel gold 48 1932) 
ist terminal & unifying 5¢.1952! 
Gray’s Pt Ter Ist gue 58. .1947|J 
SA4& A Pass ist gu g 4s 19433 
Seaboard Air Line g 4s 
Gold 48 stamped___...-.. .1950 A 
Adjustiment 58 
Refunding 4s 


pe 


>> Zr eaeor = SupeeEpuucse 


Bt 


nA 





hee tee be 


M 
Atl & Birm 30-yr Ist g 48.€1933 M | 
Caro Cent lst con g 48___.1949 J 
Fila Cent & Pen Ist ext 66._1923 J 
ist land grant ext g 58_.1930 J 
Consol gold 5s 1942 4 

Ga & Ala Ry list con 58_..61945 J 

Ga Car & No Ist gu g 58__.1929 J 

Seaboard & Roan ist 58._.1926 J 

Southern Pacific Co— 

Gold 48 (Cent Pac coll). _ 1949 J 
Registered k1949 J 

20-year conv 48 

20-year conv 5s 

Cent Pac ist ref gu g 48__.1949 F 
Registered 1949 F 
Mort guar gold 34s8__-.k1929 J 
Through St L Ist gu 48_._1954 A 

GH&SAM &P Ist 5s__.1931 ™ 
2d exten 5s guar 1931 J 





OCwtete Seu Outs A'S 





Bee 


W eck’s 
Range or 
an Sale 





A&k ‘Low 


671g Sale 
65 671s 
7710 Sale 
87 Sale 


2G 


91%, 
80's 
781g 
6514 
401g 
90 

O714 
741le 
77 

78 


° > May’? Al 





Sept’20 ---- | 
79 | 
6572 31 : 
1Dlg 
May’21) 
Dec’17! 
747% 


~ Apr’: 21) ----!| | 


60%| 72 | 
73%| 29 | 
RH5g 
66 
5244 


95le 


Oct’ 20 

Jan‘21 
YSle 

6Sle 

~ Mar’2i 











Slig 
80 
352, 85% 


; 
; eeaeenese feo = 
‘ 





N YO4 W ref let g4s___..g1992'M g 
Registered $5,000 only..-g1992 M 8 


57 


| Gila V G & N Ist gu g 56_.1924 Mi 
5912 Nov’ 20 


Norfolk Sou ist & ref A 5e...1961\F 
Norfolk & Sou ist gold 58_...1941 m 
Nort & West gen gvuld 6s_-.- .1931.™ 
Improvement & ext ¢ 68. .-1934, a 
New River lat gold 68 1942'A 
N & W Ry ist cons g 48...1996/4 
Registered 199 
Div’l lst ten & gen @ 45- 1944: J 
10-25-year conv 4s : 
10-20-year conv 46 
10-25-year conv 43546...1938 M 
10-year conv 66._.......1929|M 
Pocah C & C joint 48...1941/J 
CC & T Ist guar gold 58_.1922 J 
Scio V & N EF ist gu g 48_.1989,M 
Northern Pacific prior lien rail-! 
way & land grant g 4s 1997.Q 
Registered 997,.Q 
General lien gold 38_-.--.- -G2047) 2 
Registered 


St Paul-Dulutb Div e 48... 
Gt Nor joint C B & Q 4s...192 iJ 
Registered 
N P-Gt Nor joint 6%s..-..1936 J 
8t P & N P gen gold 6e....1923\F 
Registered certificates. _1923\Q 
St Paul & Duluth Ist 58_..1931) 
Ist conso! gold 4s 1968) 
Wash Cent Ist gold 48_...1948 
Nor Pac Term Co Ist g 68...1933 
Oregon-W ash Ist & ref 4s_...1961 
Pacific Coast Co lst g 58._..1946 
Paducah & Ills lst af 4348_..1955 
Pennsylvania RR ist g 48__.1923 
Consol gold 4s 194 


6A 0 


A 
N 
N 
A 
O 
0 


100 


——~ 
ee 








ee 


ee — ae ~~ 


n>beccOemee z.Cnnwn 


— 
\ 


697 ‘g Sale 


5Y 
431g 


| 731s 


100 lt 





lo Sale 


7 O° 7 


70 


100% ie 4 


101 


100: 9 
745, 
9S8lo 


81 


‘ May 


May’2! 
43's 
7312 

May 21i- 

Nov'l6 
Apr’2i 
7 54s 
Oct’20) - 
May’21 
Apr’2i 
Apr’2! 
Apr’2] 
101 


my Ag. 
é ‘24 





Jan’20)\----) 


May'2!1\---- 


7354) 


Feb’ 21 | ooce 
OG 8 

7: | 
Apr’2 
99.70) 301 
99.50) of 
9658! i21 
"Pll eos 
May’21|----, 
Feb'19 ---- 


J2 


21) 


5| oF 


j 


5654 
41 4 
9654 
Rlle 
8 


957s 99.94 
0512 99.74 


() ile 
9R5g 


May’21)----;; 


Dec’ 16 ---- 
May’21\---- 
704g; Zo 


May’21/---- 


104le 
691le 


Jan’21\-.--|| 


1 May’21) 


Apr’2]|----|| 


97 
HYle 


Southern—lst cons g 5s 


Hous E & W T lst g 58_.._..1933 
let guar 58 red 1933 ™ 

H & T C Ist g 5s int gu__._1937 J 
Gen gold 48 int guar___.1921'A 

Waco & N W div Ist g 68_.1930 ™ 

A& N W Ist gu g 56__....1941 J 

Loulsiana West Ist 66 , 

No bf Cal guar g 5s 

Ore & Cal Ist guar g 5s3____1927' J 

So Pac of Cal—Gu g 58__._1937 M 

So Pac Coast ist gu 48 g__.1937 7 

Tex & N O con gold 58_._.1943'J 

So Pac RR list ref 4s 

San Fran Term!) ist 48....1950 A 





Registered 
Develop & gen 4s Ser A.._1956A 
Mob & Ohilo coll tr @ 48__.1938 M 
Mem Div Ist g 4%e-58____1906 3 
St Louis div ist g 4s 
Ala Gt Sou ist cons A 58_. 
Atl & CharlA L ist A 4s. 1944 J 
Ist 30-year 5s Ser B__._1944 J 
Atl & Danv Ist g 4s 
2d 4s 


— <= 


ag, i PIN I ee ee ben St St DMO POOc SB. Cui ZOO4Z0Cuuwue 


Atl & Yad Ist @ guar 48___1949 A 

E T Va & Ga Div g 58.._.1930 J 
Cons ist gold 5s 

E Tenn reorg lien g 5s__..1938 M 

Ga Midiand Ist 3s 


tee D be be 


Knoxv & Ohio ist g 68__._1925'J 
Mob & Bir prior lien g 58..1945 J 
Mortgage gold 48 | 
Rich & Dap deb 58 stmpd- payed 
Rich & Meck list g 58 1948 M 
So Car & Ga Ist extd 5'%s_1929 M 

Virginia Mid Ser E 5s 
Series F 56............1926 M 


20 00 Ce KO NIG 2 








2 May’20 .--- 


‘ Mar’?1 — 


Feb’ 21) |-ene | 
Mar’1l9 ! 
Jan’ 21, noes 
s Sept’20 


Feb’21'-...'! 
May’21'----|} 
May 2} 

Jan’31\....- 


' 


Aug’ 19, siete tte - 
Ma ' §8 
AI 751 —— ef 
89 


90 


Dee’20 .--<,' 
[, = 


ZEA BO terete OLE 


131g May’21)\----!! 
85 55- | < 
75g Sule 75 76% 23 | 
84 Sale| 84 Bile 1 6S) 8334 
101% Bale 11011, 102i) 53 100 
951g Sale | 947. 95'4} 222 
May’2 Ll! ----|| 


50 80 
i9ig 83 Feb'20 ----|' 
99% 16 | 


99%4 9934 
99's 99'4 May’21! aon | 99 
Ma’’20 ---- 


65 691g 

GSl,4 67 Deec’2Q ----|| 

48\4 69 69 | 

7934 70 Apr'2l 

7314 78!2 May’21\----|| 7812 

74\g 7114 May’21|..--!| 6934 

70 80  Feb’20 

80%4 80', Apr’2i|-.--|| 8014 
Feb'21 ooee | RR7e 


Clomaras SO... .ceccccecce 1936 M 
Va & So’w'n Ist gu 58 
Ist cons 50-year 5s 
WO& W Ist cy gu 48___.1924 F 
Spokane Internat Ist g 58__._1955 J 
Term Assn of St L Ista 4lég_ 1939'A 
Ist cons gold 58 1894-1944) F 
Gen refund sf g 4s 1953 5 
St L M Bridge Ter gu 2 5s. 1930) A 
Texas & Pac lst gold 5s 
2nd gold income 5s 
La Div B L Ist g 56__.__.. 
W Min W & N W Iet gu 58.1930 F 
Tol & Ohio Cent ist gu 56... .1935 J 
Western Div Ist g 5e 
General gold 58 
Kan & M Iet gu g 48 


May’2! 
May’: 


21) ecce 


| BBlg 
| &O 
Feb'21]1)..<--,' 601, 
Mar’2!|..--|| 85 
Oset'SS: ooo leoee 
Jan'21,-.-- | 8 


we Get 


oS rpZZ2z4ulur.38 


i) 
10512 
G4ie 100% 


10-year secured 7s 
15-year secured 6s 
Alleg Val gen guar g 48__..1942 
DR RR & B’ge lat gu 48 g. 1936 
Pennsylv Co gu lst g 4%s__.1921 
Registered 1921 
Guar 3s coll trust reg A_1937 
Guar 3348 coll trust Ser B.1941 
Guar 38 trust ctfs C_...1942 
Guar 34s trust etfa D____1944 
Guar 15-25-year gold 48__.1931 
40-year guar 4s ctfe Ser E._1952 
Cin Leb & Nor gu 48 g__._1942 
Cl & Mar Ist gu ge 4e__._. 1935 
Cl & P gen gu 4s Ser A_.1942 
Series B 


~ 
tod 


— 


10012 
8414 May’21\ ----!/ 
75 Fep’ Shi ena! | 7 
65lg Jap’2l 
71 Apr‘21}__--|! Q 
8634 May’21j...-|| 80% 
36 Feb’19 er ee i 
75% 75! 8 | 12 5lg 
6 487g! 9 45le 
518 Mar’21|-.--/ 18 
15 Nov'20, 
70 May’21) 
7612 May’21|...."| 
52 May"21\--5-) 
79 793, 
7914 Apr’21 Pee) 
$2 827i & 
7454) 
99 
77% 
991g 
8&9 
7914) 


— 











887s 
104 
9614 
VOlg 
67 
75 pr’20; 

7914 May’l19!..-- 
82 Apr’21 


Been en Sec ceeeceecccucecececcat 


eeotOu> wes. Qurour 


CuZZZOGS> HVuee PRY 


Tol 8t L & W pr lien g 3448.1925 5 


Coll trust 48 eg Ser A 
Trust co ctfs of deposit 
Tor Ham & Buff iste fe hi048' J 
Ulster & De! ist cons g 56_._.1928 J 
lst refunding g 4s 
Union Pacific ist g 4s 
Registered 


os D 3348 1950 
Eric & I Pitts gu g 344s B...1 
Series C 





Gr R & I ex Ist gu g 4%s__1941 
Ohio Connect ist gu 48___.1943 
Pitts Y & Ash lst cons 5s. . 1927 
To V&0Ogeu 4s 4... 


* 
ro) aot 
Z2Zecenz> 


ZOr>ZZOOHee ZH rzZ9 





< 


74 
9744 
777s 
99 
» 8S8l4 
----|| 8: 19 | Bale 79 
90l2' S9le R9lo! i! 

89 Feb’l13)..../|. 
7653 Mar’2l....-i| 721s 
7212 Jun'21)...-|| 72'2 
24 Mar'2 | 23 


8O 
847g 2 S8Alg 90 


8434 
73. May’21 ' 73 80 


On 
s Option sale 





2 lst & refunding 4s 
88's Sept'l7) ._ -- 10-year perm secured 68_.1928 J 
85 85 2 
86 May’21).... 
8412 Dec'20 
82 May’21 
75ig Feb 21 


" 








., ey 
 eieieal 
,, eee 
801s Sale 
Q4Al, 
78le 


RNs 
0 price Friday; latest bid and asked. 


1 » esoe 
80 May'21)..--|| 80 8 " "Console ae Series By 0 ~~ 1987 ?lg ---- 


72'g June’20) ...- Conso Series 
£0'2 = 80l2| —8\| 80.87 + 


cece] D5le May’2l'._.. 
8514 80 Mar 21|.._. 
eecee'l93 Jan’d3'.... 
“Ole Ier’2ZO -__. 


@ Due Jan. 0 Due Feb. 


23 
81 


7358 
































72 ocoe 


Aue’! _ 


q Due Dec. 


1929 J 
o Due Oct. 


g Due June. 





A Due July. k Due Aug. p Due Nov. 





New York BOND waeares-Dencinend-- Page 


BONDS | Week's Range BONDS 
N.Y.STOCK EXCHANGE c | Range or Hy Since N.Y. STOCK EXCHANGE 
Week ending June 3 | Last Sale Week endingjJune 3 








Pertod || > 


Price 
Friday 
June 3 





I mterene 








Wabash (Concl.)— Ask Low 
ist lien 50 yr g term 4s....1984 5 
Det & Ch Ext ist g 58 J 
Des Moines Div ist g 46__.1939 3 
Om Div lst g 3 Ke 1941: A 
Tol & Ch Div g 4s 

Wash Term! ist gu 3s 
ist 40 yr guar 4s 

West Maryland ist g 4s 

West N Y & Pa Ist g 58 








High No. Low High ) : Ask|Low High 
57! 70%;' 62 Feb 21'-.-.' | 60 Armour & Co lst real est 444s 1939 J 78 Sale | 77 78% ad 
81% -.--| 88% Mar'20 ..-.!| Atlantic Fruit conv deb 7s A.1934 J 95; 
56 70 | 80 Aug’l2)-.-.. 1 Atiuntic Refg deb 64s_.__..1931 M ) 
5114 5Al2) 61 May'21}...."| : Booth Fisheries deb s f 68_. 
o7'2 63 | Sti2 May | 553 Braden Cop M coll tr 8 f 68__ 
67\, 7014) 6358 May’: | 66 R5; Bush Terminal Ist 4s 
79 «6.80 | 6794 Pan «otal 
03'4 Sale | 53 0) 5: Building 58 guar tax ex_..1960 A 
84 St S414 } =H) | Cero de Pasco Cop 8¢@ ...._1931 ! 
S9l, 6: 63 b: la 63 Chic C & Conn Rys af 5s_..1927A 
---- 36 | | Chic Un Sta'n Ist gu 448 A.1963 J 
778%, Sale | 78% 934 | || 7834 8 ist Ser C 6s (ctfs) 
-<o--| 82 | 8: Chile Copper 10 yr conv 78..1923 M 
8312! 84 20 ..-.| Co | tr & conv 6s ser A_.-.1932 A 
83 | 90% 17, ... ....|| Computing Tab Rec 8 f 68_.1941 J 
4934) 45) May’21)---.|| 47: | Granby ConsMS&P con 6s A 1928 M 
55 : ee 0) ee es bidteetnticisnieendant 1928 Mt 
co--| US pel \| 66 Great Falls Pow Ist sf 58....1940 M 
67 | Gol2 =G5l2) LY 6g: Inter Mercan Marine s f 68_.1941'A 
6814 '2 May’21)--- M iriand Oll st 8s secies A _.1931 A 
i oe | Se I PO wanidenwesan< 1936 M 
Brooklyn Rapid Tran g 58_..1945,4 25 32 | 31 | Montana Power Ist 58 A__--1943 J 
ist refund conv gold 48___.2002 J 2 oO | | d Morris & Co lst s f 4s 
3 yr 7% secured notes__.k1921 Sale + 4} 5 N Y Dock 50 yr Ist g 4s 
% 4A2le “+2 2) Niagara Falls Power Ist 58..1932 3 
Certificates of deposit stmpd__- + ' Ref & gen 68 
Bk City lst cons 58_.1916 1941 | 
Bk Q Co & Scon gu g 58._.1941 
Bklyn Q Co & 8 ist 5e__..1941 
Bklyn Un El ist g 4 58__..1950) 
1956: 
Kings County E ist g 48..1949 
Stamped guar 4s 1949 
Nassau Flee 1 guar gold 4s8__1951 
Chicago Rys ist 5s 192 
Conn Ry & L ist & ref g 46 1951 
Stamped guar 4s 
Det United Ist cons g 4}48_.1932 
Ft Smith Lt & Tr ist g 58__.1936 


49lo Sale | 4912 5458 
99%, Bale | 99le 
«tan ae 
8llg 8312] 8itz 2| 1} 80 85% 
70% ....] 717% May’ 21! essall 40. Fae 
71 72190} 71ls 711) 8|| 671g 72 
741g 7434) 7134 i34! 10) 67% 75ig 
108 Sale {108 98| 10414 111 
58 Mar’ 18) --~<| 
7934] 783s 7954! 14 78lo 827%, 
101L'4 Sale jlol 102 | 32) 101 1068 
9314 Sale | 93 94ig 26, 92 96 
7412 Sale | 74le 75lg, 27 
7914 7912] 791g 791g) 4 
82 82 2) 
95 Apr’20.... 
ba 86 Feb'21!_... 
81 81 82 255) 
967s Sale | 967s 9678) 5 
Y8lo Sale 9814 985s, 84 
84 Sale S- 18 


A LS Ete lt et i i CT Le 





OOP Ph BOCEE 
te O weOK OK ODED 


———_—— 


Refunding 4448 series A 


Wis Cent 50 yr Ist gen 48___.1949 
Sup & Dul div & term Ist 46'36, 
Street Railway 


FZ, ate DNS tee OW 


- © 


io 
67 Sale | 667 7 8 
8512 87 3 5 
VOlg 92 2 92: l 
Niag Lock & O Pow Ist 5s__-. 8454 87% -<-- 
oe a > | Nor States Power 25-yr 58 A.1941'A O} 75%; Sale . 2} 5 
w--- Dec'20 ----! Ontario Power N F Ist 5s_- A| 797% ...-| 8214 May'21'.... 
Gilg 6x + 6412) 4 Ontario Transmission 5s_. 715g .-..] 701g Mar’21\...-. 
6415 9 May'21)-.--!| ¢ ig |! Pub Serv Corp of N J gen 5s. 64 Sale | 64 65 

o4ig ----| 5414 May ‘31 ----) 54!) Sinc! .ir Con Oll conv 71!28...1925 M 92 Sale | 92 G3 151)| 915g 4 

64's ----, 63 = Apr’2l)_.--/| 5: 5: Standard Ol of Cal 7g-...-a1931 F A! LOL'4 Sale |101 10173; SO\101 103%, 

1812 28 Mar’ 21) ---.| 2473 |! Tennessee Cop Ist conv 68_..1925 MN} 8514 90 | 88 88 1!) 88 9419 

3 6514) 39) Tide Water Oi! 6%s 1931 F A} 9314 Sale | 92%  Y3l2' 32|| 923, OOlg 

13) Union Tank Car equip 7s-..1930 F A, 100% Sale {10012 100%) 32)/100 101 
A | 8d 
J 


Om wee ZOOZALZ EOS 





























Wilson & Co Ist 25-yr 6 f 68__1941 Bale | 83 8512) 97|1 83 9014 
10-year conv 8 f 68._.___. .1928 Sale | 82 21g) 7 80%, 8712 
Manutacturing and industriat | | | 
Am Agric Chem Ist ¢ 58....1928 A O| 9: 93 | 91% 93 S| 88 984 
Conv deben A 34 | 100% May’21'----|! 8715 1007s 
9 Am Cot Ol! debenture 58._..1931 MN lio 73 | 73 73 5170 75 
{nterboro Metrop coll 4}48-_.1956, Ait Am Sm & R ist 30-yr 5sser A 1947 A O i12 Sale | 7614 7634 59) 73 781g 
Certificates of deposit | 13 Sale Lo 2 | : 9'9 || Am Tobacco 40-year g 68_...1944 A 9 et Jan’2)).-.. 117 117 
Interboro Rap Tran Ist 58_ 1966) 3 J} 99 Sule | ve! 93/8) | 4 5Rl4 ne 1951 F A tL | 6912 wt fs ened ch amin 
Manhat Ry (N Y) cons g 48..1990,A O » Hale | oe May 21)..--') 54ig | Am Writ Paper s f 7-68____. 1939 8 J) 7053 7212) 7212 23/3) 67 76g 
Stamped tax exempt AQ) 4 00*2! V0. oo | Oo! Bi Baldw Loco Works Ist 58....1940 MN) 8! § 92:  M: wl 91 93% 
Manila Elec Ry & Lt sf 58..1953'm «| Olle GO | 0O"4 May -~-'| 63%, 638:1) Cent Foundry ist e f 68 : A’ 7 70) Mar’21 170 70 
Market St Ry Ist cons 5s___.1924|M § “4 Dal 2 i9 | Cent Leather 20-year g 58...1925 A O} Sle : | S7is 8812| : 871o 93 
Metropolitan Street Ry— | Consol Tobacco g 48 | Seen. FO ee miberee 
Bway & 7th Av ietcg 5e_.1943 J BD < i] Corn Prod Refg af g@ 5s Mi! oo 89'2 Mar’21) ----|| 891g 8812 
Col & 9th Av Ist gu g 56_.1993)M lst 25-year 8 f 58.._..... 1934 M ° f 9012} 8912 $9lo | 8912 92 
Lex Av & P F Ist gu g 58_.1993|M Cuba Caue Sugar cony 78__..1930 3 f 75le $1é 36 148 75le 86 
Met W 8 El (Chic) Ist g 48. 1938! F Cuban Am Sugar Igt col! 8a 1931. M 3) 100 1Ol 99, 100 102% 
Milw Elec Ry & Lt cons g 58.1926 F Diamond Match 8s f deb 748.1036 ----| 1025g Sale |102°g 103 18'|10212 103 
Refunding & exten 4448__.1931\3 Distill Sec Cor conv Ist g 58.1927 A G, 6612 6 69 May'2 ee 69 77 
Montreal Tram Ist & ref 58__1941)J E I du Pont Powder 4%s_..1936 J D &: 79 May’ 21'-.--|| 79 79 
New Orl Ry & Lt gen 48. “1935/3 du Pont de Nemours & Co 74s'31 MN, 93 Sale | 98 9934' 209] 9g 10012 
N Y Municip Ry ist sf 58 A.1966'3 General Baking let 25-yr 68._.1936 3 D, Sbdlz 90 May’21 90 690 
MW Y Rys ist R E & ref meonetenien sal Gen Electric deb g 3s } 8 Sale | 68 65 | 1] 665g 7Ole 
Certificates of deposit ..----.-.\ Debenture 5a___.....__-_- 1952 M $& 5 8B: S95 8534) 20 90 
20-year deb 6s Feb 1940 F A. S LOO'z 1013! 35) golg 101% 
Goo ‘year Tire& Rubist 9f8s8’'1941 MN. gt YY LOO y 102 
Ingersoll-Rand Ist 58......-1935 3 J| --- v6 Nov'ls noe] 
Int Agric Corp Ist 20-yr 68..1932 ™ N| ; 2 | 71!2 May | ape 
International Paper 58 ' Sa: $1 Si | 3 
Kelly-Springfieid Tire 8s__-_19 | .99 Sale | 99 99!2 99) 
Liggett & Myers Tobac7 . A @ 105!2 Sale |105 10512) 15) 
1951,.F A) 845; Sule | 54% 85 | 
106% Sule |106%4 10644) 








~J 
Sa ageeemessaae gS: 
O>: De OD ang Sang See DO See BP DO tee % tee 








Certificates of deposit 
N Y State Rys ist cons 4s. 1962/1 
Portland Ry ist & ref 58___.1930 M 
Portid Ry Lt & P ist ref 58_.1942|F 
Portland Gen Elec ist 58__.1935/)J 
8t Paul City Cab cons g 5e..1937/5 
Third Ave Ist ref 48 1960) 








5) 7758 
4103 108i 
y'2 | 95 [1 58 Q! } ' 41g 8434! 84% $44, 6| 78 854 
Ma ay’21\ 5 


ded bg | Nat Enam & Stampg ist 58- 871g 9014) 87'g May’21\----|] 871g Q9Olg 
Mar’21i..-.. . 


Third Ave Ry Ist ge 58 
Tri City Ry & Lt Ist s f 5s8_. 


Underer of London see 889 Mar 21) Nat Starch 20-year deb 5e_. ---- 92 | 88 Fep'2l\..--|| 88 88 
194 _ Bept 20 -.--.|  __ ____ it National Tube Ist 5s i vaste 91 | 90 90 | 3/87 91g 
7u | Gh 6: N Y Air Brake Ist conv 66.19: 90’g) 90% May’21)....|| 87 9312 
United Rys St L ist ¢ 4s. --193415 May (21|--..|/ Picka’d Motor Car 10-yr 83.1931 A O 95% Sale | 95 9743, 53) 95 100!2 
St Louis Transit gu 58_...1924'A jig) BO) Mar’2})..-.1| 3 36 Standard Milling Ist 5s $5ig 87 | 85%, May’21)..--]| 85 88le 
United RRs San Fre f 48_...1927/A O} - | 3i'2 Apr'2i| 2 367% || Steel & Tube gen s f 7s ser C_1951!4 2\4 Sale | ¥2 9214) 21/1 9114 95t2 
Union Tr (N Y) etfs dep ‘ 3412, 3012 May 21) | 26 | Union Bag & Paper Ist 58_..1930 J 3%| 8512 May’21|--..|| 512 8512 
Equit Tr (N Y) inter ctfe_...|....| 31 3412) 34 May’2l | 2 Stamped 1930, J 861g Nov'20)----|/___. --.- 
Va Ry Pow Ist & ref 5s B. 4) Oe 69 Union Ot! Co of Cal Ist 58__.1931 J S6'g Jan’2l “Fil 8612 8612 
Gas and Electric Light | | U 8S Realty & I conv deb g 58.1924 J 86 8612| 41!) 79% 878% 
Bkliyn Edison Inc gen 58 A..i949 3 30 Sale | é9 OU | U 8 Rubber 5-year sec 78__..1922 J Yx3g Sale ¥7l2 9712 | 947, 100 
Genera! Ss series B } | 8 8Y - , lst & ref 5s series A 7714 Sale | 77'4 78 | 751g 79le 
General 7s series C _._.-- 1920 3. vig 9614' Yb 96 | 2) G5t2 98le 951g Sale | 98l4 99% || 95%, 10112 
Bklyn Un Gas Ist cons g 58_.1945 MN --| 74's dite | U 8 Smelt Ref & M conv 68__1926 F ---- 92 | 92 May’21)....|| 891g Q4ig 
Cincin Gas & Elec Ist & ref 581956 A 2 S512’ 30's Mareéi'..--" 9; 33, || Va-Caro Chem Ist 15 yr 58..1923 915, Sale | 91% Y2 235° 8912p 95d 
Columbia G & E lat 5e____-_- 19273 J] sale , Se Sf) ily 19 Conv deb 68 €1924 85 85 | 88 9514 
Pag pagina aaaaest 19273 Ji & 4 | 5% a eg 12-yeirs f 7%ae _.__.--..1932 91's 92% U | 90% 93% 
Columbus Gas Ist cold 58__.1932 J 77 | Sf June’i9..-.| sts West Electric 1st 58 Dec... .1922 964 96% = 4 | 92% 100 
Consol Gas 5 yr conv 78__..1925 © 34 Bale 100% 100% Od | 2: Westingh E & M 7s 983%, Sale | 98%, 9912 94% 100 
Cons Gas EL&P of Balt 5 yr5s'21 MN 790 Apri -..- Wickwire Spen Steel Ist 78_.1935 | ewee 93 | 9S May 2 9212 95 
Detroit City Gas gold 5s8___.1923 J 83 9512 Yole Abr 20 des eae Coal, irom & Steol 
Detroit Edison Ist coll tr 56_.1933 5. 8 85 Muay'2i -.-. 9121! Beth Steel ist ext 8 f 5s 
Ist & ref 5a ser A } 9 Sule 79 ‘Jd | | 77: 1 Ist & ref 58 guar A.._____. 1942 
? Sale | 57 oc% 68 20 yr p m &imp sf 58__._1936 
Duquesne Lt Ist & coll 6s_- | BY" SJ | Buff & Susq Iron a { 58 
Eqg GL WN Y Ist cons g 58._..1932 M S| t+ = Beb'15)..--' ‘ Debenture 58. .......... a1926 
Havana Elec consol g 58__..1952 F , a 4DF <4! | Cahaba C M Co Ist gu ... 5m 
Hudson Co Gas ist g 58____- 1949 M 80 - | Colo F & I Co gen af 5s 
Kan City (Mo) Gas lst g 56..1922 A ---- . whby os! | 8 Col Indus Ist & coll 5s gu. 
Kings Co El L & P g 58 ‘ OB -2--! ; | 81! Cons Coal of Md Ist & ref 58.1950 
Purchase money 68 4 Bale | 994 0 a 192 
Convertible deb 66 's LOL | Be : Illinois Steel deb 4s 
EA El Il) Bkn Ist con g 48.1939 J 4a NEY | Indiana Steel ist 58 
Lac Gas L of St L Ref & ext 52°34. A 75 7 : | Lackawanna Steel Ist g 56..1923 
Milwaukee Gas L Ist 46....1927\™ 19 
Newark Con Gas @g 56 


Sale | , ist cons 58 series A 
8&0 jos ‘19 
NYGEL& Peg 5e 
Purchase money ge 48 


rye Lehigh C & Nav sf4s A..1954 
2'2! Siig Midvale Steel & O conv sf 5g 1936)! 
Sale | 67'2 Pleasant Val Coal Ist 6 f 58__1928 
Ed Elec Il] 1st cons g 56__.1995'J dine ae | R61g § Pocah Con Colliers lst 8 f 54-1957 
NY&Q El L&P ist con g 58__1930,F 781 May’ 20 
Pacific G & E Co—Ca G & E— 
Corp unifying & ref 5e_._.1937|M 


Repub I & 8 10-30-yr 58 8 f..1940 
56 _'| St L Rock Mt & P 5a stmpd.1955 
J 
Pacific G & E gen & ref 56__.1942 3 
Pac Pow & Lt Ist & ref 20 yr 58 ‘30 F 


oe >| 82% 8F Tenn Coal I & RR gen 58_.-1951 
by : U 8 Steel Corp—|coup-.-.41963): 
2. 4s6l3 8 f 10-60-year 5s/reg 
Pat & Passaic G & El 5e July'17 
Peop Gas & C Ist cons g 68_.1943 A 
Refunding gold 58 1947, M 


x .....-.--|] Victor Fuel! iste f 5s 
~—e -| 84 8 Va Iron Coa) & Coke Ist g 56.1949 

Ch G L & Coke Ist gu g 58.1937 J | 

Con G Co of Ch Ist gu g 58.1936 J 


+o Telegraph & Telep! ‘ne 
7612 Am Telep & Tel coll tr 48... .1929 
Convertible 46 19 

Ind Nat Gas & O11 30 yr 58.1936 M 20-year conv 44s 

Mu Fuel Gas Ist gu g 5e_.1947,\M 30-year temp coll tr 56._..1946. 
Philadelphia Co conv g 56...1922|M 
Stand Gas & El conv e@ f 6e._.1926) J 
Syracuse Lighting Ist g bs-.1951)3 


al ; 6 é | 7-year convertible 66 1935 
+ % e é ; . > 94 
wane] 70% Nov’ 20) ....'! Sens Eeiet Wen inn S-vene tan 3 
Syracuse Light & Power 68__.1954)! 

Trenton G & El ist @e 5a__..1949\™ 


6§8le Mar’21 683, a Dist Tel Ist 30-year se. -194 
--- ) ane a 
98% Oct’l7|_._. Sommercial Cable lat g 48... 
Union Elec Lt & P ist g 5e_.1932|M 

Refunding & extension 58..1933|™ 


7 

i oe Cumb T & T lst & gen 58_..1937. 
784 May'2l | 78) Keystone Telephone Ist 56. .1935 

United Fuel Gas ist a f 66__.1936)3 

Utah Power & Lt Ist 5s 


Mich State Teleph Ist 5e._..1924 
Utica Elec L & P let g 5e_._.1950)3 


N Y Telep lst & gens f 4%s.193 
Utica Gas & Elec ref 5e 1957) J 


9 
wanttuc's Sau"r tae h-tea 
west'’n st /8 
937 83 Sale 83 83 6 | 80 
Westchester Ltd gold 02272195013 l 817 Sale | 8ilg 81% = 88 | 
Miscellaneous 


5! | 85% May’21 ..--! 
Adame Ex coll tr g 4s 1948. ™ S 61 6314 


80 80 1 
Alaska Gold M deb An A... 018m Ss ‘ 14 1934 Mut Uo Tel gu ext §e....] ‘inn: anne Olle Bept’ 17 anisole ame ©2808 
Conv deb 6e series B eoce 15 May’21 1984 Northwest Tel cui “e@..1934/5 4 .. | Gi WMew’te coce wcbe coco 


*No orice Friday; latest bid sai asked. aDue Jan, Bue April. eDue May. gDuc June. hDueJuly. kDue Aug. 0Due Oct. pDue Nov. qDue Dec. sOption sale. 


United Rys Inv 5e Pitta ise_. 
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we tec 
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90 Sale | 90 90 8614, 93 
81%, 8212 | 78% 8612 
77 77% 75 82\¢2 
9312 July’l¥ oe «SOR ae 
81% Apr’2l ~-\} B13, 81% 
8612 .----|/101 Dee'l4 
76 78lei 77 May’2l 
71 7214) 71 
78!e ----|'75 Apr’2l 
. sown ae Fev" 19 
78 Sale | 75 7! 
907g Dlg) 90% 
9314 Sale 93'2 
71 75lg 
ee 
76 Sale 
79 80 79 May’21 
791, 82 | 78 Nov’20 
8Olg Sills! 2 May’21 
70 7212! 75 Apr’2l 
85 887s) 88l¢ Mar’21 
9414 Bale | 94\g 9514) 
cece osce| 9378 94 
wooe (5 | 62 £Jan’3li. 
82 86 | 83 83 


777s Sale | 777, 7814 
5914 70 70 70 

8512 87 86 B67 
8144 Sale | Sills 82's; 57 
97'!, Bale | 97 9744) 132 | g4 

10153 Bale (10112 102! 89, | 100% 106'2 
S412 ..-.| 86l4 Mar’ 21)...-| 8614 

60 -. -| 6412 Feb 21\....|| 6412 
791g 79144 79 May’21'_.--! 

9s sor’ i opeel 
854 S712 86 May’21 ..--!} 
80 Sale | 797, cOl, "37 
9lle Sale | 91 91%, 30, 
QO8l4 Sale | OS 9812 225) 





F Gay 2, ee 
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ed 
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2398 BOSTON STOCK EXCHANGE—Stock Record sos'nere’pase 




















—_— 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCES Range since Jan. 1. 


Satur Monday | Tuesday | Wednesday | Thursday | Friday | | EXCHANGE 
wer May 30 | May 31 June 1 June 2 June 3 : Lowest. Highest. 


— 

















| 
Deities E77 
; | | | Railroads 








212012 12012’ 120!e 121 121i9 12219] __-- : 5| Boston & Albany 119 Apri6) 12014 Feb 25 
65 65le 65 65le| 65 H5le é po! 0 61% Janill| 665gMay 10 
83le 83le *83le 84 i 8 Do pref 78 Jan 7| 86 May 24 
2012 21 2012 21 | *2012 2112) 21 : 3: 18 Aprl3| 26%Feb 8 
+26; ce eae Last Sale29 May’: — Dp 26 Feb 2 
aii’ ca oa *121 424 | 121 L: 120 May 4 
. ee ee Last Sale\.25 an’’ oe sai .25 Jan 29 
Last Sale|.75 Feb’21} __-- Do pref .75 Jan 29 
ee ; Last Sale\3!2 Mar’21| ____..| Bost & Wore Elec pref.no par 31, Jan 19 
*130 13314) 130 : > | ee . Chic Junc Ry & US Y....100| 130 Feb26| 130 Feb 26 
*65 66 | *65 Last Sale\67 May’21 - Do pref 100; 65 Apr29| 73 Feb 4 
*40 42 | *40 40 40 | 40 40 00| 364,Mar19| 4312 Feb 3) 
19le 19% 19 19 194s 19 19% 00 5 Marl7| 23% Jap 12)| 
Ln ae oe 6S... SS a 3 Northern New Hampsbire- 100 April) 75 Feb 23)' 
Cg ae akan ae Last Sale 66 ..-| Norwich & Worcester pref _100 Apr 26 
*§62 64 6312 *63le 65 6: f Mar 31 
*191g 20 | *1912 ; BVig Dlg] .cne none 5| Rutland pref 100 5 Apr 23 
earn oe oe oe | Bee oe 32| Vermont & Massachusetts_ 100 May 24 
42 42 4114 411g 411g! 4114 4110 5| West End Street 50 Jan 3 
~~ ar 2 oe 5353 63 53 5 Do pref Jan 8 
Miscellaneous 
*30 .75| *.30 Last Sale|.30 May’21| __....| Am Otl Engineering Apr 13 
34% 8=3le 3\4 a 31g +. Sig 3) 585| Amer Pneumatic Service...25 “2 Jan 21 
13le 1312} 13% 13 3 eae pens ‘ Do pref 50 Slo Jan 3 
10414 —* 104le 10414 1045s 104%, 1045s; 2,667| Amer Telep & Teleg 961g Jan 3 
90 90 89%, 90 89%, 89%, Amoskeag Mfg 74 Jan 90 May 7|| 
76 76 *75 3 1*75 78 | 75 75 | 73 Feb a4 $1 May 5)| 
*05 «.15| *.05 «2 Last Sale|.16 Feb'21| _._..-| Anglo-Am Comml Corp-_no par 07 Jan 6 16 Feb 9)| 
- eo é nd Last Sale\13'\4 May’21) ____--| Art Metal Construc Ine....10| 12 Jan21; 131¢Mar B. 
*17lo 2} 17 17 17!2 17!e 55| Atlas Tack Corporation no par| 15 Mar29| 20 Apr 29) 
*} ” : Last Sale'3 Apr’2l1} _. a 10 3 Febi18 4 Jan 8)| 
a ae Last Sale 4'4 Mar’21) __.___| Bigheart Prod & Refg 414 Mar 18 61g Jan 3, 
© aaa 35 .35| *.30 .40| *.30 .40 50) Boston Mex Pet Trustees no par .25 Mar 12 95 Jan 10. 
si is - *30 45 35 .35 266, Century Steel of Amer Inc. .10 .25 Mar 9 lg Jan 10 | 
*1219 13 | *12l2 13 95| Connor (John T) 10| 12 May27! 131, Jan10_ 
Last Sale\41g May'21) ____--| 3loMay 4 419 Feb 11) | 
14 14 | 1412 14!l2 405| Eastern Manufacturing 14 May 27| 23 Jan 8)! 
*221g 24 | *2212 24 70| Eastern 8S Lines Inc 16 Jan10, 23%May 7) 
Last Sale:‘70 May’21| _- 00! 70 Jan17| 75 Apr 16)! 
1597) 1: 157 157 | 159%, 159% 48) Edison Electric Nlum 152 Jan 3| 164 Jan25) 
1012 1012 *10 =1012) *10 = 1012 95| Elder Corporation 83%, Apri2| 17 Jan 8! 
*)4lo 15 2 li 15 15 15 15 145| G rdner Mote 15 May 24} 2314 Apr 12)! 
#514 f Last Sale.6%4 May’2! ; 52, Mar 8 8 Jan 3)! 
28le 2812 2812} 28 2819) ---- . l 10 Greenfield Tap & Die 28 June 2} 35le Jan 17)|| 
2412 2! 25 2512 25 25 25 759, Inte: nat Cement Corp.no par| 20's Jan29, 2512 Apr 18 
*36 i 36 Last Sale 38° May’21) .....-.| Inte: 1at Cotton Mills 37. Apr27, 4112 Feb 7): 
7% 82 82 Sani Do pref ; 00' 80 May 3) 86 Mar28\ 
3 May25| 13 Jan 8) 


ges 
283 








' ' 


#5 wey *5, 


1 i ' ’ i 




















eSceeesserbe sess 


Seysesqassoesss 


& 
> 
& 
5 


























*5 6 * ‘5 
20 Last Sale 2012 May’ 2 1 | Do pref 00| 20!2May 5| 32 Jan 7|| 
*3% 4 3% | island Onl & Trans Corp...10| 3i2Mar 9 4% Mar 15; 
S12 $4 ,046| Libby, MeNelll & Libby..-.10 § June 3; 13 Janilli; 
1244) 12 12%) 1: 212 251| Loew’s Theatres 10 3) 1414 Apr 9) 
7419 75 ‘ ‘ .499| McElwain (W H) Ist pref.100 | 27; 921g Feb 23), 
79 Slo 79 S 98\ Massachusetts Gas Cos...100 M: 85 Jan 8) 
6112} 6 61 ) 61 | Do pref 100| 5914 Jan 6| 64 May 9) 
2 120!2} 122 122 ; Mergenthaler Linotype...100| 118 Aprl3| 122 Jan26. 
3014; 2912 3lle 2912 3015 1,825| Mexican Investment Inc...10) 15 Mar 8} 35's Apr25) 
734 Zig 75g, 7le 753! 1586] National Leather male 73, Apr 12 914 Jan 13) 
2 Last Sale 212 Apr’ 21) National (il | 212g Apr22 4io Feb 2. 
101 102 10112} 101 101 eu (104 New England Telephone. -100; 9512 Jan 3; 105 May 9%) 
*9 1012 1012 Last Ble 9 Apr’2l! ___- Ohio Body & Blower...no par 81g Feb17| 101¢ Jan 7 
*25 2534) 25%4) 251g 25 24% 25 5| Orpheum Circuit Inc 247gJune 3| 30!4 Apr29 
160 160 180 160 160 160 273| Pacific Mills 146 Jan 3 16714 Feb18 
ee Last Sale 80) Mar'’21 --| Plant (Thos G) pref 80 Mar 8| 87 Feb17 
*1314 2| *13 1319] 1314 1314! _- Reece Button Hole 0} 122 Aprl4) 14 Janl0 
*2012 *20 2012) Last Sale 2012 May’21) is CIA 17 Jan29. 24 Mar 23 
6%, 6%) *612 7 63, 634) -.-- 75 to 5} 6 Jan 3 
97 9712: 97 98 97 geolz 97° 95loMay 3 
*53l2 55 | 53 531s] *52le *52lo 54 100 gto 53 Apr 26 
on. Dee aan Last 1813 May’21) ...| Union Twist Drill 5| 18!2May 20 
3512 35% 3512 35%) 3512 3: 351g 357g! 682) United = Mach Corp..25|) 3412 April 
235g 235g *2312 2353) 23 ; 23le 23le 184 Do 25| 221, Apr l 
184, 17% 17% 17ig 17% 765| Venutra po Oll Fields...5| 17% Jan 3) 
21 | 20% 207% 20%, 21 Waldorf System Ino 10} 16% Jan 5 
11 lg 1014 10 10 Waltham Watch 00 GleJune 1 
10-2 = Ii 11 “900. sees Walworth Manufacturing _.20 934May 27 
19 | *17 ae 50} 11 Aprl3; 22t,Apr 28 
24 | *221. Last Sale 2212 May’21 19 Apr 1| 291% Apr18 
31 | *24 Last Sale 20 May’21 -« Do 2d pref 50| 18 Apr 6| 30 Janill 
1512) 15 *1412 151g *14l2g 15lg Wickwire Spencer Steel_... 5| 15 Mar30, 18g Janil 
| 2 
*50 . Last Sale .50 May’21' _.| Adventure Consolidated... .25 
52 52 | S5lle S5lile 
Last Sale .35 May’21 
*21 22 *20 22 
*214 234) 214 24 
*85g Qlo Sle 8le 5 10 Apr28 
*10 10's) 912 10 1 10\4May 13 
Last Sale .06 May’21 
25012 25114; 248 25014 
14 14 131g 1312 Hill 1 161g Jan 17 
*71g =~8lo) + *7l2g Biz Centennial 44 10 Jan28 
345g 345g! 34le 35 , 36%4May 3 
Last Sale3 May’21 20 44, Jan18 
63, 63,4 65g 68 Davis-Daly Copper 71g Jan 
9 918 914 285| East Butte Copper Min..-..10 
Zig 21g) *2 3 in 25 
3lg Big ‘ 3 
*] ll 2 Ile 
.50 50) ; 
*623, 6312 63leJune 3 
79 79 Do pref 79 May 10 
*21 22 ‘ 2: 22 Mayll 
3 3 3 Lake 5 35gMay 16 
Last . 155 _May 21 1%, Apr 12 
“17 : _ ‘ 2% Feb il 
#115 *llg 134 13, Feb 25 
2\4 *214 23, ass Consol 35g Jan 8 
41g *41g Aly : 54, Jan 8 
2 *llo 2 25 3leMay 5 
5lle 5: 51 51 ‘ 4315 Jan 3} 55 May 5 
15% 154) +15 15 1212 Mar 31 16% Apr 25 
Last Sale|.50 Apr’21 .50 Apr 25 .95 Jan 7 
Last Saleib7 May’21 40 Feb 4| 57 Mayl0 
Last Sale|.90 May’21 Do pref 100' 80 Jan 4 95 Mar 7 
*41g 41p 4lp Ale 414May 20 81g Jan 20 
101g 1014] 10!g 1019 ; 8 Mar23) 12%, Feb21 
Last Sale|.25 May’21 North Lake .25 Mar 8 .560 Jan 7 
Last Sale|15g May’21 Ojibway Mining 1%g Feb 9 1%, Jan 6 
21 21 13 RES a }0} Old Dominion Co 155g Jan 3) 23!eMay 14 
*28 30 28 28 ‘ la 23 Mar30| 33 Mayl4 
*39 841 39 39 9: ney 5| 351g Jan 3) 43 May 3 
38 38 | 38 38 ’ 28 Jan 3| 40 Apr 26) 
90 .90 90 .90 5 10 .75 Jan 3) 1% Jan 28) 
Last Sale “wd 21 1 Jan22 2 Janis) 
10 .10) *.05 2 .04 Mar 4 12 Jan 8). 
*4 4lo : 7 9} Superior 3 Marls 41, Febil) 
*114 lg | 2 Superior & Boston Copper..10| 1% Jan 12 214 Feb 17) 
*1llg = 13 2 335| Trinity Copper Corpn 5 il4May 17 4 Feb 15) 
60 .64 65) ; Tuolumne Copper 5 .40 Jan 3 -75 Jan 17) 
21g 21g] *: 2: 50| Utah-Apex Mining 2 Mar 28 
*37g Aly 3: Utah Consolidated 3 Jan 3 
*1l, lle 50| Utah Metal & Tunnel 95 Jan 4 
llp Ile 2 7 ; 25 40May 4 
; ; Last Sale|.40 May’21 2 .35 Jan 6 | 
: *11 12 11 ll 25; 10 Apr 7 
4 ; 50 Last Sale\.48 Jan’21 48 Jan 13 .48 Jan 13 


* Bid and asked prices. @ Ex-dividend and rights. ¢ Assessment paid. 2 Ex-rights. z Ex-dividend. 
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Outside Stock Exchanges 





Boston Bond Record. ities | in bonds at Ristok 
Stock Exchange May 31 to June 3, both inclusive: 





Bonds— 


Week's Range 


of Prices. 


» \Low. High. 


Sales 
for 
Week. 


Range since Jan. 1. 





Low. 


High. 





U 8 Lib Loan 3 4s_1932-47 
Ist Lib Loan 4s... 1932-47 
2d Lib Loan 4s__1927-42 
lst Lib L’n 4%48.1932-47 
2d Lib Loan 4%s 1927-42 
3d Lib Loan 44%s8-...1928 
4th Lib L’n 44%8_1933-38 
Victory 4%4s____1922-23 

Atl G & I SS L 5s____1959 

Carson Hill Gold 7s. ..1923 

Chic June & US Y 58.1940 

General Electric 6s___1940 

Miss River Power 5s_.1951 

N E Telephone 5s-_. aan 

Swift & Co lst 5s 

Wessern Tel & Tel 5s_- 1932 








85.84 


78% 


86 
85% 
82% 


100 3% 








85.84 June 
85.54 Mar 
85.44 Mar 
85 62 Jan 
85.54 Jan 
88.10 Jan 
85.34 Jan 
95.78 Jan 
52 Mar 
90 Jan 
74 Apr 
Mar 
Jan 
Jan 
Jan 
Jan 


74% 
79% 
80% 
78% 





92.90 Jan 
87.64 Jan 
87.64 Jan 
88.52 Jan 
88.72 Jan 
91.26 Jan 
88.54 Jan 
98.24 June 
62 Jan 

May 
82 Jan 


100% June 


78% May 
86 May 
874% Apr 
83 Apr 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange May 31 to June 3, both inclus- 
ive, compiled from official sales lists: 





Stocks— Par. 


Friday 


,. Low. 


Week's Range 


of Prices. 


High. 


Sales 
Sor 
Week. 


Range since Jan. 1. 





Shares. 


Low. 


High. 





Amer Vitrified Prod,com.50 
Am Wind Glass Mach__100 


Arkansas Natural Gas__10 
Barnsdall Corp Class A__25 
Carbo-Hydrogen Co, pref.5 
Carnegie Lead & Zinc____5 
Guffey-Gil Oil, com (no par) 
Habirsh El Cable__(no par) 
Harb-Walker Refr, pref 100 
Indep Brewing, pref____50 
Mfrs Light & Heat 
Marland Refining--- 
Nat Fireproofing, com__50 
50 
Ohio Fuel Oil___________1 
Ohio Fuel Supply -____. 25 
Oklahoma Natural Gas__25 
Pittsb Brewing, pref____50 
Pittsburgh Coal, pref__100 
Pittsb & Mt Shasta Cop__1 


Pittsb Plate Glass, com.100 | 


U 8S Steel Corp, com___100 

West’ house Air Brake___50 

West’ house Elec & Mfg_50 

West Penn Rys, pref___100 
Bonds— 

Mon Riv Con C & C 681949 


vealile 








46 
z67 % 


No'te below 








10 

49 34 

73% 
7 


Apr 
May 
June 
Mar 
Mar 
Jan 
6 Jan 
. Mar 
June 
Apr 
Jan 
June 
Mar 
Jan 
Jan 
June 
Jan 
May 

| Mar 
Jan 
ae 
Jan 
Mar 
Apr 

5 Jan 
~ June 





12 


115 





Note.—Sold last week and not reported: $5,000 Monongahela River Cons. C. 
@ 100. 


&. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange May 31 to June 3, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


| Friday 


Week's Range 


of Prices. 


. Low. High. 


Range since Jan. 1. 





Low. 


High. 





American Radiator____100 


70 


70 





Jan 


73% Mar 


Week's Range 
: of Prices. 
. Low. High. 


60 
28 





Stocks— 





00 
Arundel Corporation. .-_50 
Celestine Oil 1 
Cent Teresa Sugar 

Preferred 
Commercial Credit 

Preferred B 2 
Consol Gas E L & Pow_100 
Consolidation Coal_. ..100 
Cosden & Co, pref 
Davison Chemical... 
Houston Oil, pref tr ctfs 100 
I Benesch & 

Preferred 5 
Monon Val Trac, pref_..25 
Mt V-W’db’y Mills v t r100 
Penna Water & Pow__.100 
United Ry & Elec 


Bonds— 
City & Sub Ist 5s 
City&Sub(Wash) Ist 5s ’48 
Consolidated Gas 5s._1939 
Consol Gas E L & Pow— 


Apr 
May 


May 
Jan 
Apr 

May 

May 

June 
Apr 

Mar 

June 

May 
Apr 
Jan 
Jan 
Feb 

Mar 
Jan 


* 


Jan 
June 
Jan 
Jan 
May 
Jan 
Jan 
Mar 
May 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 


1 
Consolid’n Coal ref 5s 1950 
Cosden & Co conv sf 
Davison Sulphur 6s..1927 
Elkhorn Coal Corp 68.1925 
Fairmont Coal 5s__..1931 
Lexington (Ky) St 58.1949 
Norf & Ports Trac 58.1936 
1940 


United Ry & E 4s__..1949 
1949 


* 


$2232223232S2523 = 


os 
—— GO NT bet BS Go bet BO mt GO OO SD Ot bt bet BO 


434 

6: 
101% 

92 


Funding 5s, small... 1936 
74%% 


6 
101% 
6% notes 


92 

















95 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, May 31 to June 3, both 
inclusive, compiled from official sales lists: 


& Friday | 





Week's Range 
; of Prices. 
.|\Low. High. 


28 


Range since Jan. 1. 





Stocks— 





American Gas 
American Stores____’ 
Elec Storage Battery. __100 
General Asphalt 100 
Insurance Co of N A____10 
‘f: >) . C+ Yee 100 
Lake Superior Corp____100 
Lehigh Navigation 
Lehigh Valley 
North Pennsylvania___- 
Penn Cent L & P, pref.100 
Pennsylvania 50 
Philadelphia Co (Pitts) er 
Pref (cumulative 6%) -! 
Phila Electric of Pa. __. 23 
Preferred 
Phila Insul Wire... 
Phila Rapid Transit. 
Philadelphia Traction _ 
Reading 
Tono-Belmont Devel__-_- 
Tonopah Mining 
Union Traction._._____! 
United Gas Impt 
TEE Ee 
West Jersey & Sea Shore _: 
Westmoreland Coal. 


28% May 
Jan 
Jan 

Mar 
Jan 

May 

Apr 


Apr 
Jan 
Jan 
Jan 
Jan 
May 


49% 
37% 
80 


Feb 


50 i Feb 


70 


Apr 
American Shipbuilding_100 


Armour & Co pref_____100 
Armour Leather. __. 15 


67 4 
88 34 
+ 


67 *4 
89% 
12% 


R5 
94% 
15 ly 


7% June 
Jan 
Apr 


Feb 
Jan 
Jan 


Bonds— 


Preferred 
Beaver Board_.- 
Briscoe common. 
Case (J I)- _( 

Chic City & Con Ry pf_(*) 
Commonwealth Edison _ 100 
Continental Motors____10 
Cudahy Pack Co com. 
Decker (Alf) & Cohn, Ine (*) 
Deere & Co pref. _..100 
Diamond Match 
Hartman Corporation_-_100 
Hupp Motor 10 
Inland Steel__-_- 
Libby, McNeill & Libby. 
Lindsay Light_. 


.100 
10 


-100) - 


re 


ee 


Middle West Util com - 100 x 


Preferred... ..-. 
Mitchell Motor Co_-__. 
National Leather______. 10 


._ oo 
Ey) eee 


People’s Gas Lt & Coke 100} _ - 


Pick (Albert) & Co__-_-_(*) 
Pigg Wigzg Stores Inc ‘*A’’ (*) 
Pub Serv of Nor Lil com 100 
Quaker Oats Co-_-_.- 
Preferred. ___- 
Reo Motor 
Sears Roebuck com____100 
Scrip : 
Shaw W W common. .(*) 
Standard Gas & Elec____50 
Stew Warn Speed com ; 100 
Swift & Co. 100 
Swift International..___.15 


100 


-100}_- 


Thompson. J R,com--__.25}-- 


Union Carbide & Carb__10 
United Iron Works v t c_50 
United Paper Bd com_-_100 
Wahl Co- (*) 
Ward, Montg &C oO, w i. 20 
Western Knitting Mills_(*) 
Wrigley Jrcommon.-___.25 


Bonds— 
Chicago Railways 5s 


Commonuw Edison 5s__ 1943 


Metro W Side E! Ist 48.1938) - 
Peop G L&C ref g 58_1927'-. 


1927} - 








86h 


6 


10% | 


74 


644 


48 
734 


86% 


73% | 





140 
13,500) 
280) 
50 
115 
975) 
530) 
350) 





+B 000) 

10,000 
| 5, 000) 
2,000' 


ly June 

' Mar 
Jan 

Apr 

Feb 

Jan 

5% June 
Apr 

May 
June 
Jan 

Mar 

Jan 

Jan 

% June 
Feb 

Mar 

Jan 
June 

' Apr 
Jan 

Feb 

Feb 

Jan 

Apr 

Feb 

. June 

ag Mar 
93 Feb 
38 Feb 
914 Jan 





2414 June 
9544 June 
22 Apr 
27% Jan 
46 May 

9 Mar 
i6'% June 
37% Jan 
16 Feb 

524 JAD 
69 lo Mar 





Jan! 
Jan! 
Jan! 
Mar’ 


61% 
73% 
45 
70 


Jan 
Feb 
Mar 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Feb 
Mar 
hy May 
: 
Jan 
Jan 
Jan 
Apr 
May 
Mar 
Jan 
> May 
May 
Apr 
Apr 
Jan 
Jan 
Mar 
Feb 
May 
Jan 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Mar 
Jan 
Feb 
May 
Jan 
7% May 


H6'« 
&S 
49 
76 


May 
Jan 
Apr 

_Jan 





(*) No par value. 


Baltimore Stock Exchange. 


—The complete record of the 


transactions at the Baltimore Stock Exchange from May 31 
to June 3, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


U 8 Lib Loan 3 4s. 1932-47 
lst Lib Loan 4 Ys. "32-"47 
2d Lib Loan 4%8_’27-’42 
3d Lib Loan 4148__.1928 
4th Lib Loan 4\%s_’33-38 
Victory 4%8____1922-23 


$20,000 
1,300 
5,500 
10,000 
39,150 
17 ,850 


87.00 June 
86.46 Mar 
84.40 Jan 
88.20 Jan 
85.60 Jan 
94.50 Jan 


92.44 Jap 
87.80 May 
88.30 Jan 
91.04 Feb 
88.58 Jan 
98.10 June 





Bell Telep of Pa 7s___1945 
Elec & Peop tr ctfs 48.1945 
do small. 1945) __. 
Leh C & N cons 4%s__ 1954) 
Lehigh Valley Ist 4%s 1940) _ 
Registered 4s______ 1948 
Registered 6s 92: 
Lehigh Val Coal Ist 58.1933 
Penn RR 15-yr 6%s__1936 
Phila Co cons&coll tr 5s 51 
Phila Electric lst 5s__ 1966 : 
do small ___ 1966) __. S85 
First sinking fund 4s 1966) ___. 64 | 
United Rys gold tr ctf 48°49 34 34 
Welsbach Co 5s _1930 96% 


23,000 
3,000 
300 
4,000 
2,000 
1,000 
4,000 
1,000 
8,500 
9,000 
9,000 
1,600 
5,000 
5 000 
9,000) 


Jan 
Jan 
Mar 
Feb 
6 May 
May 
June 
4 Mar 
Apr 
Jan 
Jan 


103% Apr 
56% Apr 
57 Apr 
85144 May 
81144 May 
78 May 
98 Jan 
95 Feb 

100 Ms Feb 
8244 May 
R5 ) ly May 

Jan| 87% Apr 

Feb| 66 iy, Mar 

Jan| 36 Feb 

Jani 96% June 


$25 24 




















New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from May 28 
to June 3, both inclusive. It covers the week ending Friday 
afternoon. 

It should be understood that no such reliability attaches 
to transactions on the ‘“‘Curb”’ as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business. and they 
are permitted to deal only in securities regularly listed-—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too. is taken to 
insure that quotations coming over the “‘tape,”’ or reported 
in the official list at the end of the day. are authentic. 

On the “Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 

ng ga arly as regards mining shares. In the circumstances, 

t is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “Curb” transactions, and 
we give it for what it may be worth. 
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Week ending June 3— 


Stocks— Par. 


Last 


Price. 


Friday | 


Sale. | 
Low. 


Week's Range 
Of Prices. | 
High. 


Jor 
Week. 


Shares .- 


[ Vox. 112. 





————— a ee 


Range since Jan. 1. 








Low. 





Industrial & Miscell. 
Aome Coal.r.......-...- 1 
Aetna Explos.r.Bache ctfs- 
Aluminum Mfrs, com.r. (tf) 

Dn. sheesons 100 
Amalgam Leather, com. (fT) 
Amer Prod Exports_r___.1 
American Refrigerator_r. 
Amer Writ Paper, com.100 
Aqua Elec Heater_r____10 
Automatic Fuel S_r____(f) 
Beaver Board Cos.r(no par) 
Brit-Am Tob ord bear_r.£1 
Car Ltg & Power _r 25 
Celluloid Co, com_r... 


Chie & East Ill com wi__-.. 
Preferred w i 
Cities Serv Bankers’ sh r(t) 
Com’'wealth Finance C = 
Preferred _r 100 
Conley Tin Foil_r_____- (T) 
Continental Motors_r_-_10 
Davies (Wm) Co.r.(no par) 
Durant Motors r_-_(no par) 
Empire Food Products_r(t) 
Farrell (Wm) &Soncom r(t) 
Gien Alden Coal a 
Goldwyn Pictures_r__. (t) 
Goodyear T & R,com.r- 100 
Preferred _r___. _100 
Intercontinental Rubb- 100 
Internat Culti, pref_r__ 10 
Libby, MeNeill & Lib_r_10 
Lincoln Motor C1A_r___50 
Lucey Mfg Class A_r_._50 
National Leather_r____- 10 
Nor Amer Pulp & Paper (t) 
Perfection T & R_r...-.- 10 
Radio Corp of Amer. eee 
PUGITOG GB ccccccccecs 
Southern Coal & Iron 
Stand Com Tob, Cl B_r(t) 
gy ne 100 
Stanwood Rubb_r-_(no par) 
Stutz Motor Car.r.(no par) 
Sweets Co of Amer_r.__.10 


Swift International_r__ 15! - 


‘Tobacco Prod Exp_r_-_(t) 
Todd Shipyards Corp_r(f) 
Union Carbide & Carb r (t) 
United Profit Sharing -_25c 
Un Retail Stores Candyr(t) 
U 8 Distributing com_r_50 
U 8 Ship Corp_r__..._--- 


Universal Gum_r 

West End Chemical 

Willys Corp,com.r.(no par) 
First preferred_r____100 


Rights 
Del Lack & West RR_r__. 
ee aa 


Former Standard Oil 


Buckeye Pipe Line_r____ 50 
IT ae 25 
Prairie Oil & Gas—See Note 
Standard Ol! (Ind) .r....25 
Standard Oil of N Y_r_100 
Vacuum Oll.r____.___. 100 


1 
Arkansas Nat Gas com..10 
Baltimore Petrol Gas_r__5 
Boone Oll_.r............ 5 
Boston-Wyoming Oll_r..1 
Carib Syndicate _r 
Creole Syndicate_r_...... 
Denny Oll_r 


(no par) 
Grenada Oil Corp C1A.r.10 
Guffey-Gillespie wm fe sts 
Hudson Oil_r..........-. 
Inter Petrol_r_...(no a 
Keystone Ranger Dev_r. : 
Livingston Oil Corp_r.. 1 
Maracaibo Oil Explor r (t) 


— 
w 


ee 





Margay Oil Corp.r(no par) 
Merritt Oil Corp_r...-.- 10 
Mexican Eagle Oil_r__.-- 5 
Mexican Panuco Oil___.10 
Mexico Oil Corp 1 
Mountain Gulf Oil_r 
Mountain Produc’n wi_r_- 
Noble Oil & Gas 1 
Nooo. Petrol.r........... 
IEEE 





North American Oil_r____5 
Omar Oil & Gas 10 
Panhandle Prod & R pf.100 
Pennock Oll_r 10 
Producers & et a 
Falt Creek Producers new - - 
Simms Petroleum r(no par) 
Sinclair Con Oil pf_r_.100 
I 10 


TATE 





1% 
10 % | 
17 | 
76 
14% | 

2 


1% 
4% 
10% 
40 
15 
12%) 
y 2% | 
, 105 
et li , 102%} 


| 
' 
} 
j 
} 


oot 
10%) 
15 | 
43'4 
434 
8 
25% 
10% 


8% 
18 
44 4 


% 15-16 
9-16 1 13- 16 

% % 
15% 17 


38 
16 


35 


15% 


17% 19% 


270 272 

70% 73 
327 327 
290 290 


14.800 
400 
500 

75 
4,600 
6§00 
300 
1,000 
700 
100 
100 
900 
700 
46 
5060 
1,000 


15,300 
100 
3,650 
3,100 
190 
295 
500 
200 
1,100 
100 
250 
400 
100 
2,700, 
2,700) 
1,500) 
2,300 | 
400) 
350) 
1,000 
1 


10,700 
ui 














74 Mar | 
Apr 


l4 
Y%May 


i May} 


; June 
4 May 


6 May 


Ngo Pt NS 
wW\ CD @\ e\ 


4 May 
Feb 


Mar 
May 


A Dr! 
May) 
Feb) 


May 
June! 
Mar) 
Mar) 
Mar} 
Feb) 
Apr) 
Apr! 
Mar: 
Apr| 


g June} 


ADr 
Fe bi} 
Jan) 
Jan| 
May} 
Jan 
Apr 
Feb! 
May| 
June 
June 
Jan 
Jan 
June 
Mar 


Apr 
Apr 
Apr 
Apr 
May 
Apr 
Feb 
Mar 
May 
Jan 
Apr 
Mar 
Jan 


Mar 
Apr 
Apr 

May 
June 
June 

May 

Mar 
Feb 


May 
Mar 


Mar 
May 
Feb 


Feb 
Mar 
Apr 


June 
Mar 
May 
May 

Jan 
Mar 
Mar 

June 


May 
% June 
4 May 
Mar 
Mar 
Apr 
Mar 
Apr 
Mar 
Jan 
Mar 
June 


June 
May 
June 
» Jan 


Jan 
| May 
Apr 
Feb 
Jan 
Jan 
, June 


High. 





Mining (Concl.)\— Par. 





Apr 
May 
Jan 
Mar 

Y4 May 
2 May 
Jan 
Jan 
June 
Jan 
Feb 
Jan 
Feb 

: May 
3% May 
ye May 
Mar 
Apr 
May 
May 
Jan 
Jan 
Feb 

4g May 
4 June 
Jan 
May 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Mar 
May 
Jan 
Jan 
Feb 
Mar 
Jan 
Apr 
Mar 
Mar 
Apr 
Mar 
May 
May 
Jan 


Feb 


22 
85 
320 
77 


385 
325 


—May 
Feb 
Apr 


aiMay 
Apr 
Jan 


20c¢ Jan 
18% Apr 
54% May 
2% Jan 
1% Mar 
10% Jan 


Cresson Con Gold M & M.1 
Divide Extension 

Emma Silver 

Eureka Holly .r_.......- 1 
Goldfield Consol’d_r_...10 
Goldfield Devel_r____- 10¢ 
Goldfield Florence.r....-_- 
Gold Zone Divide_r____- 1 
Harmill Divide_r__.._- 10¢ 


Ke rr Li ake 


Kewanus. Ke--------------8 i 


Knox Divide_r__.....- 10c 

Lone Star r 

MacNamara Crescent_r__1 

MacNamara Mining _r..-_1i 
5 


Marsh Mining. r__..._ _- 1 
McKinley-Darragh-Sav _._ 
Motherlode 

National Tin Corp_r..50c 
Nevada Ophir.r...._..__. 
New Jersey Zine_r___.100 


Ophir Silver Mines new.-.] 
Prince Consol 2 
Red Hills Florence_r__. .-_- 
Rex Consolidated Min.-..1 
ee eee ee a 
Silver King Divide_r___ 1 
Silver Mines of America_r- 
Silver Pick Cons’d_r____- 1 
South Amer Gold & Pl r 10 
Standard Silver-Lead___ 1 
Success Mining 


Talapoosa Silver_r ] 
Tonopah Belmont Dey.._1 
Tonopah Divide_r....._- ] 
Tonopah Extension 
Tonopah Mining _r._._.- 1 
United Eastern Mining_ 1 
U 8 Continental new 


West End Consol’d 
Western Utah Copper.r__1 
White Caps Mining. -...10c 
Wilbert Mining 1 
Yukon Gold Co 


Bonds— 
Allied Pack conv deb6s r 39 
Aluminum Mfrs 7s_r_1925 
Amer Agric Chem 7 481941 
Amer Tel & Tel 66_r_.1922 

OF 1924 
Amer Tobacco 7s._r__. 1922 
Anaconda Cop Min 76 r ’29 

6% notes Series A..1929 
Anglo-Amer Oil 74s8.r1929 
Armour&Co 7% notes r ’30 


3 Low. 





Beaver Board Cos 8s.r.1933 
Beth Steel 7% notes.r_1923 

equip 7s_r 35 
Canadian Nat Rys 78- 1933 
Chic & Kast Llls 5s_r__1951 
Chie Union Station 6 4g "63 
Cons Gas of N Y 8s. .1921 
Consol Textile deb 78.1923 


Copper Exp Agsn 88_r_1922): 


8% notes_r_Feb 15 1923 
8% notes_r_.Feb 15 1924 
8% notes_r_Feb 15 1925 
Empire Gas & Fuel 68 r ’26 
Galena-Signal Oil 7s_r 1930 
Goodrich (B F) Co7s r.1925 
Grand Trunk Ry 648.1936 
Gulf Oil Corp 7s_r-__..1933 
Humble Oll & Ref 7s r_1923 
Interboro R T _r..__. 1921 
Kennecott Copper 7s r1930 
Laclede Gas Light 7s_r___- 
Liggett&M yers Tob 6s r ’21 
Nat Cloak & Suit 8s8._1930 
Nat'l Leather Ss_r___. 1922 
N YN H & Hartf 4s__ 1922 
Ohio Cities Gas 7s_r__1923 
Ohio Cities Gas 7s_r__ 1924 
Sears, Roebuck & Co 7sr’21 
7% ser notes_r_Oct 15’'22 
7% ser notes_r_Oct 15'23 
Seneca Copper 8s 
Solvay & Cie 8s_r____1927 
South Ry 6% notes_r_1922 
Southw Bell ‘Telep 78..1925 
Stand Oilof N Y deb6%s'23 
7% ser gold deb 7s r 1925 
7% ser gold deb_r._1926 
7% ser gold deb_r..1927 
7% ser gold deb_r..1928 
7% ser gold deb_r_.1929 
7% ser gold deb_r__1930 
7% ser gold deb_r__1931 
re 1931 
Swift & Co 7a_r__-__- 1925 
6s_r 1921 
Switzerland Govt 5s.1929 
Texas Co7% equ'’nts r 1923 
Vacuum Oil 7s_r____ 1936 
Western Elec conv 78.£1925 








"| Week's Range 


of Prices. 
H ‘igh. 


% 1 13-16 1 ] 15-16 


27c 8§63lc 
1% 2 
48c 60c 
1% 1 13-16 
6c 7c 
le 2c 
33¢ 
17¢ 
lle 


96% 

100 
98 3% 
95% 
96% 

100 
101% 
101% 
% 101% 
¢ 101% 

6 102 
, 10234 
6 103% 
5 95% 
94 %4 
99 3% 
84% 
4 98% 

9% 100 
98 % 


ne 
oe 
— 





Sales 
Sor 
Week. 
Sha res. 


4 000 
20,900 
9,500 
60 500 
12,150 
10,300 
11,200 
9,500 
20,000 
16,500 
2,425 
300 
9,000 
7,400 
1,100 
5,700 
78,500 
14,000 
5,000 
6,000 
100 
9,800 
1,400 


rr" 


3328358533: 


Os» > 
Cr > 


Ww 
— 


* 


SSS3SSSS55 


| OH So = 
Cae ee ae a 
a 
S338 
oo 


58,000 
17,000 
23,000 
85,000 
50,000 


Range Since Jan. 1. 





Low . 


High. 








15-16 Mar 
26c Jan 
1% Apr 
39c Jan 
1% May 
5c Apr 
le Jan 
27 Apr 
146 June 


22 May 
W4eMay 
36 Feb 
3c Apr 
3% Feb 
lg Apr 

2c Jan 
4c Apr 
Jan 

1} . May 
May 

1 1-16 May 
1% Apr 
24 Jan 
7-16 Apr 
20 Apr 
% Mar 

15 Feb 
34oMay 
2c Jan 
% Apr 


May 


Jan 

Jan 

Jan 

{ May 
97% Jan 





Apr 
Mar 
Jab 
Mar 
Jab 
Feb 


65¢ 
4 


1% Jan 
1 11-16 Mar 
3 Mar 
11-16 Apr 





*Odd lots. tNo par value. iListed as a prospect. J Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 
r Unlisted. w When issued. zEx dividend. y Ex rights. zEx stock dividend. 
¢ Dollars per 1,000 lire, flat. & Correction. 

Note.—Soid on May 26 and not reported, Prairie Oil & Gas, 10 @ 500. 


Spencer Petrol Corp__..10 
Texon Oll & Land _r_...- 1 
United Royalty_r.......- 
United Tex Petrol.r_...- 1 ; 3-16 May 
_. <i Sha eee 1 4 % Jan 
Virginia O & RA_r__..__. 1% May 
Woodburn Oil Corp_r Vy ly ] Jan 
<p:  . =e 1 \% Feb 








CURRENT NOTICES. 


—Walter G. Duff has become associated with Harrison, Smith & Co., 
members of the Philadelphia Stock Exchange, in their sales department. 

—Austin F. Platt has become associated with Schibener & Co., 512 
Walnut St., Philadelphia, in their investment sales department. 

—Tefft & Co., members of the New York Stock Exchange, announce that 
Walter R. Price has been admitted to general partnership. 
—William J. Luckey has become associated with the bond department of 
the Philadelphia office of Lee, Higginson & Co. 

—Manny Strauss has become associated with the New York Stock Ex- 
change house of Hirsch, Lilienthal & Co. 

—Farson, Son & Co. have just issued a booklet on foreign securities for 
distribution to investors interested in these securities. 


Mining Stocks— 
Alaska-Brit Col Metals.-.-.1 
America Mines_r......-- 1 
Arizona Patagonia Min_r- 
Atlanta Mines_r......-- 1 
Belcher- Divide_r....-.- 10¢ 
Belcher Extension.r...10¢ 
Big Ledge Copper Co....5 
Booth r 1 


Carson Hill Gold. SE 1 
Cash Boy Consol.r.....- 1 
Cortez Silver_r 1 
Crackeriack.r.......---- 
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—Merrill, Cox & Co., and Clarence T. Corey, formerly senior partner 
of the thirty-year old firm of Holbrook, Corey & Co., dealers in investment 
securities and commercial paper, have organized the firm of Merrill, Cox & 
Corey with offices at 31 Nassau Street, New York, taking over the business 
of Holbrook, Corey & Co., the partnership of which terminated May 1, 
in New York, Boston and Philadelphia, and the business formerly done 
by Merrill, Cox & Co. at its New York office. The newly organized 
firm will act as correspondents of Merrill, Cox & Co. in New York, Boston 
and Philadelphia, and Merrill, Cox & Co. will serve Merrill, Cox & Corey 
in a like capacity in the West and South. 

—The financial advertising agency of Rudolph Guenther—Russell Law, 
Inc., on May 28 moved its offices from 25 Broad Street to its nearly com- 
pleted building at 131 Cedar Street. The new building, a five-story 
structure, has been erected for the sole occupancy of the organization. 
It houses under one roof a complete unit for the handling of financial 
advertising, from the inception of the idea to its execution in typographical 
form, inciuding complete mechanical facilities for the setting up of advertiser 
ments, and the making of matrices, as well as for the copy-writing, planning 
and executive phases of the business. 

—The firm of Montgomery & Co., Philadelphia and New York, has 
been dissolved. The investment banking business heretofore conducted 
by this firm will be continued by the remaining Philadelphia partners and 
their associates under the name of Montgomery & Co., Incorporated. The 
officers of the new company are: Walter C. Janney, President; Charles P. 
Stokes, Vice-President; Harry E. Marlor, Treasurer; J. Keating Willcox, 
Secretary. 

—Due to the constantly increasing growth and expansion of their busi- 
ness, the Chicago Investment House of Radon, French & Co. have moved 
to more commodious quarters at 79 West Monroe St. They invite their 
friends to call and inspect their new offices and improved facilities for the 
transaction of all branches of the investment security business. The firm 
new telephone number is Randolph 520. 

—The Noel State Bank of Chicago, through the home service depart- 
ment, is issuing a twentieth century cook book, free of charge. This home 
service department was recently started by the bank to help housewives 
solve financial and house problems. The Manager of the department, 
Mrs. Anna Smith, is classed as an expert in domestic science matters. 


—H. O. Parsons and H. F. Carbaugh have formed a partnership to con- 
duct a general investment bond business under the firm name of Parsons, 
Carbaugh & Co., 29 South La Salle St., Chicago. A. W.Thomas, formerly 
of Counselman & Co., has been chosen Manager of the sales department of 
this newly organized firm. 

—Brooke, Stokes & Co. 
announce that Clifford C. 
New York, has become 
Philadelphia office. 

—The Chicago investment house of Marshall Field, Glore, Ward & Co 
announce the admission of Edward P. Currier and J. Taylor Foster as of 
June 1 1921 and the opening of a New York office under their direction at 
14 Wall St. 


The Metropolitan Trust Co. has accepted the appointment as trustee 
under trust deed of the National Guaranty Credit Corporation, to secure an 
issue of Collateral Trust gold notes. 

—Blodget & Co., investment bankers, Boston, 
announce the appointment of Edward W. 
in charge of their Chicago office. 


—The Irving National Bank has been appointed depositary registrar of 
an issue of 5% collateral obligations of the Van Dyck Estate, 331 Madison 
Ave., New York City. Also transfer agent, registrar and fiscal agent of 
the Reeves Domestic Utilities Co., Inc., 50 East 42d St., New York City, 
in connection with a capital stock issue of $1,000,000. 


—Frank H. Davis, formerly associated with Dillon, Read & Co., has 
become a general partner in the firm of Barstow & Co., 18 Exchange Place. 

—Evans, Stillman & Co. announce that Robert W. Morgan, member of 
the New York Stock Exchange, has become a general partner in their firm. 


. members of the Philadelphia Stock Exchange 
Collings. formerly of the Guaranty Company of 
associated with them as Sales Manager of their 


New York and Chicago, 
Ellis as Western representative 








New York City Banks and Trust Companies. 


All prices dollars per share. 


| Ask | Bid | Ask, Trust Co.’s 

185 New York 
240 | 178 | 184 |American_.._| ---- 

..--| Manhattan *_| 194 Bankers Trust :‘ 
Battery Park.| 160 165 Mech & Met. 297 Central Union 

| 425 | 450 | | Columbia _ - -- 

115 | 135 Commercial - - 
105 125 
145 155 
145 
140 
190 
Chase 300 
Chat & Phen-_| 255 
Chelsea Exch*; 100 
Chemical... _| 430 
Coal & Iron... 225 
Colonial* _ - 350 
Columbia*...| 155 
Commerce __.| 214 
Comm’) Ex*.!| 
Common- 

wealth*__--. 
Continental . - 
Corn Exch*-- 
Cosmop’'tan*. 
East River--- 
Fifth Avenue* 





Banks—N Y | bid 
America*....| 152 
Amer Exch-.-_| 235 
Atlantic...) 215 


Banks 
Irving Nat of 
N Y | 


500 
145 


9 
323 


Broadway Cen 
Bronx Bor *_ 
Bronx Nat. -- 
Bryant Park* 
Butch & Drov 
Cent Mercan.-'| 


‘Nat American 
Nat City. .-.. 
‘Nat Cuba. --.- 
New Neth*_. 
New York Co 
‘New York... 
|\Pacific* 


Equitable Tr- 
Farm L & Tr. 
Fidelity Inter 


140 
130 
420 
300 ...-/Guaranty Tr. 
Law Tit & Tr 
Lincoln Trust 
Mercantile Tr 
Metropolitan. 
Mutual (West 
chester __. 
N Y Life Ins 
& Trust.../ ! 
N Y Trust...) 32. 
Title Gu & Tr : 
US Mtg & Tr 
United States 


Republic*_-_-_- 
Seaboard... -—- 
ee 
State* 

Tradesmen’s * 
23d Ward*_ _. 

Union Exch_- 
Uuited States* 

Wash H’'ts*_-_ 

'Yorkville*__- 


210 
120 
393 

90 
170 
900 


160 
350 
425 


Brooklyn 
Coney Island* 
ng a 
Greenpoint. _- 
Homestead *_-_ 
Mechanics’ *_. 
Montauk*. ~ 


140 
205 
160 


Brooklyn 
Brooklyn Tr. 
Kings County 
Manufacturer 
People’s - 


180 
100 
95 
95 


Greenwich* _ — 
Hanov er ittiaii oa 


205 
160 


+ Sale at auction or at Stock Exchange 
y Ex-rights. 


North Side*__ 
People’s... .- 
Ridgewood... 


Imp & Trad. - 
Industrial *_ _. 





* Banks marked with (*) are State banks. 
this week. it New stock. z Ex-dividend. 








New York City Realty and Surety Companies. 


All prices dollars per share. 


Bid Ask | Bid | Ask i| 
65 | 75 Lawyers Mtge 116 122 |Realty Assoc 
Amer Surety.| 64 | 68 ‘Mtge Bond_.! 75 | 82 |! (Brooklyn)_' 
Bond & M G-| 205 | 210 Nat Surety..| 178 | 182 |U 8S Casualty. 
City Investing) 50 65 \N Y Title & U 8 Titl Guar 
Preferred..| 75 83 Mortgage..| 114 | 118 | West & Bronx 
| Tithe&MG 





Bid 
90 
150 
70 


150 


| 
' 
Allian R’lIty- -| 6 
| 
} 














Quotations for Sundry Securities. 


All bond prices are “and interest” except where marked “f.” 





Standard Oil StocksPar B 
Anglo American Oil new. £1 
Atlantic Refining 


| Ask. 
17 3 175g 
_ {1000 


00, 10734 108 


Borne Scrymser Co 
Buckeye Pipe Line Co... 
Chesebrough Mig new...100 
Preferred new 
Continental Oil 
Crescent Pipe Line Co... 50 
Cumberland Pipe Line... 100 
Eureka Pipe Line Co__..100 
Galena Signal Oll com__.100 
Preferred old 
Preferred new 
Iilinois Pipe Line 
Indiana Pipe Line Co._.. 50 
Internationa! Petrol.(no par) 
National Transit Co_._12.50 
New York Transit Co...100 
Northern Pipe Line Co..100 


25\*°265 





Prairie Oll & Ges 
Prairie Pipe Line. ......100 


00 
Southern Pipe Line Co..100 
South Penn Oi] 1 
Southwest Pa Pipe Lines. 100, 
Standard Oil (California). 25) 
Standard Oi! (Indiana) .. 25 
Standard Oil (Kansas) - - - 100; 
Standard Ol! (Kentucky). 100, 
Standard Oil (Nebraska) - 100 
Standard Oil of New Jer. 25 
Preferred 100 
Standard Oll of New Y’kK.100 
Standard Oil (Ohio) - ....100 
Preferred 1 


| 275 
190, *28 


n Ot} 
Other Oil Stocks 

Imperial Oil 
Magnolia eemebeee ones ae 
Merritt Ol! Corp 10! 
Mexican Eagle Oil 8 
Midwest Refining 

Tobacco Stocks— 
American Cigar common.100 

Preferred 1 
Amer Machine & Fdry ._100 
American Tobacco scrip..-.- 
British-Amer Tobac ord... £1! 
Brit-Amer Tobac, bearer... £1 
Conley Foil (new) ..-no par 
Helme (Geo W) Co, com 100) 

Preferr 100 


ed 
Imperial Tob of G B & Ire--| 
Johnson Tin Foil & Met- 100 
MacAndrews & ern 

Preferred 
—  gapeabeen ae fab. -308 


m2 (R J) Senses. 53 


25. 


Preferred 100 
Tobacco Prod Corp serip-- - -| 
Weyman-Bruton Co, — 

Pr 


100 
1 


| 360 


| 110 


00) 195 


00, 107 


390 
*77 SO 
iSS i195 
¥8 (100 
Li4 
29 
135 
uD 
| 36 
| 95 
| 95 
1170 
| 80 
l5l4 
| 27 
142 
| 93 
270 
| 26 
485 
184 (188 
3585 (400 
SS | 92 
205 
58 | 61 
*74 | 75 
*70lo 703, 
580 5S0 
400 |410 
145 (155 
141 (145 
10614 1061e 
315 320 
380 390 
109 
40 
105 
100 
285 
| 32 


' 
' 


*27 
125 
87 
33 
90 
90 
160 
*75 
* l 434 
826 
137 
90 





$23 


475 


30 
100 
95 


#90) 
135 

*) 
$25 


| 93 
145 
QYlo 


= | of 
| 85 
190 210 
106 108 
12%, 13)4 
$124, 13l4 
*13 


err 00. | 
Rubber Stocks (Cleve Gnd pr tces) 


Firestone Tire & Rub, com 10 
6% preterred 100 
7% preferred 00 

Gen’! Tire & Rub, com... = 


Preferred 00 
Goodyear Tire & R, com.100 
Preferred 100 
Miller Rubber 
Preferred 
Mohawk Rubber 


00 
Portage Rubber, com....100 
ed 100 


Preferr 

Swinehart Tire & R, com_100. 

Sugar Stocks 

Caracas Sugar 

Cent Aguirre Sugar com_-_20) 

Central Sugar Corp.(no par)! 
Preferred 100 

Cupey Sugar common. --_100 
Preferred 100 

Fajardo Sugar 

Federal Sugar Ref, com. _100 
Preferred 100 

Godchaux Sug Inc-_-_(no par) 
a 

Great Western Sug, com- 100 
Preferred 100: 


Preferred _ 
Juncos Central Sugar. . 100 
Naticnal Sugar Refining - 100, 
Santa Cecilia Sug Corp, pf100: 
Savannah Sugar, com (no par)| 

Preferred ----100) 
West India Sug Fin, com. 100) 

Preferred 
Industrial & Miscellaneous 

1 


Holly Sug Corp, com (no Den) | 
100 


00, 165 


American Herdware 
Amer Typefvunders, com. 100 
Preferred 100 
Bliss (EZ W) Co, new._no par 
Preferred 50 
Borden Company, com..100 
Preferred 1 
Celluloid Company 
Childs Co com 
Pre‘erred 
du Pont (E I) de Nemours 
1 


eb stock 
Havana Tobacco Co-..-- 100, 

Preferred 

Ist g 5s, Tune 1 1922-- 
Intercont’ Rubb, com. -- 
International 

lst gold 5s, 1951_-.-- 
International Silver, pref. 100 
Lehigh Valley Coal Sales.50 
Phelps Dodge Corp- - - 100 
Royal Baking Pow, com.100) 

Preferred _ . . 100 
Singer Manufacturing - ..100 
Singer Mfe, Ltd. £1 


00, 786 
_ 108 


00, 121 


{6812 Hy 


60 | 
| 


5 *21 


*63 
*3 


71s 
47 
175 
79 


225 
| $3 
170 
134 
40 
80 
$25 
£50 
G4 





, S712 
(105 
293 | 96 
ZY5le! YS 


123 
73 74102 
1 Ile 
5 6 
f45 55 
10 | 10le 
49%, 60 





*91 
70le 

150 
82 


72 
160 
| 86 
77 «| 79 
*96 | 98 


2612 
50/%139 41 


Baltimore & Ohio 4s 

Buff Roch & Pittsburgh 4% 

Equipment 4s 

Equipment 68 

Canadian Pacific 4448 & 68... 

Caro Clinchfield & Ohio 5s.. 

Central of Georgia 4s 

Chesapeake & Ohio 64s-.-.-.- 

Equipment 6s 

Chicago & Alton 4448, 58... 

Chicago & Eastern Ill 64s... 

Chic Ind & Loulsv 4s 

Chic St Louis & N O 68 

Chicago & N W 4s 

Chicago RI & Pac 48, 6s... 

Colorado & Southern 6s... . 

Erie 4s, 58 & 6s 

Hocking Valley 444s, 5s... 

Illinois Central 5s 
Equipment 4s 
Equipment 78 & 64s ..-.. 

Kanawha & Michigan 44s... 

Louisville & Nashville 5a... .. 

iquipment 6448 

Michigan Central 5s, 68 

Minn 8tP&SSM44s& 5s 

Equipment 61298 & 7s 

Missour! Kansas & Texas 5a. 

Missour | Pacific 5s 

Mobile & Ohio 448, 5s 

New York Cent 448, 58.... 

Equipment 7s 

N Y Ontario & West 4s... 

Norfolk & Western 4s8-.... 

Northern Pacific 7s 

Pacific Fruit Express 7#@.... 

Pennsylvania RR 4}48...... 


t 
Pittsburgh & Lake Erie 64s. 
Reading Co 4 
St Louts Iron Mt & Sou 58-.| 
St Louis & San Francisco 5s-' 
Seaboard Air Line 5s 
Equipment 4s 
Southern Pacific Co 444s8.... 
Equipment 78 
Southern Railway 446 
Equipment 5s 
Toledo & Ohio Central 4s... 
Union Pacific 78 
Virginian Ry 68 
Public Utilities 
Amer Gas & Elec, com... 50 
Preferred 
Amer Lt kay com.....- 100 


RR. Equipments—Per sad 











Pre 
Amer Power & Lt, oa 
Preferred 100) 
Amer Public Util, com... 100) 
Preferred 


lst preferred 
Participating pref 
5s, 1934 


Prete -100 
Elec Bond & Share, pref.100 
Federal Light & Traction.100 

Preferred 100 
Great West Pow 56 1946_J&J 
Mississippi Riv Pow, com a 


Preferred 
First Mtge 5s, 1951. . -J&J| 

S fg deb 7s 1935... M&N 
Northern Ohio Elec. (no per) 


Preferred 00 
North’n States Pow, com. re 
Preferred 
North Texas Elec Seale 
Preferred 100 
Pacific Gas & El, Ist pref - “100 
Puget Sound Pow & Lt..100 
Preferred 








rod 
Republic Ry & Light....100 

ll Sea 
‘South Calif Edison, com. 100 
0 PER 100 


7 il 
Standard Gas & El (Del)__50| *11!2 
50 *34le 


Preferreg ....«<--- 


‘Tennessee Ry, L&P ,com 100) 


Preferred . . . . .2------ 300) 


‘United Lt & Rys, com__.100 


lst preferred.......<- 100 


''Western Power Corp-.--.- 500 


Preferred 
Short Term Securities. —Per 
Am Cot Ol] 68 1924..M&S2, 
Amer Tel & Tel 68 1924_ F&A 


£0 
Am Tob a notes 1921M&N., 
M&N 


M&N) 
AnacondaCop Min 69'29_J&J 
J&T 


Anglo-Amer Oil 748'25 A&O, 
Arm’ r&Co7sJuly 15'30J&J15) 
Deb 6s J’ne 15°21 .J&D15 
Deb 6s J'ne 15°22 - J&D15 
Deb 6s J’ne 15°23 J&D1i 
Deb 68 J’ne 15°24 J&D15) 
Beth St 7s July 15 °22.J&Jib5 
7% notes July 15°23 J&J15 
Canadian Pac 6s 1924._.M&S2 
Federal] Sug Ref 68 1924M&N, 
Goodrich(B F)Co 78'25.A&0 
Hocking Valley 6s 1924._M&8) 
Interboro R T 7s 1921._..M&S 
K C Term Ry 448 1921_J&J 
68 Nov 15 1923...M&N15 
Laclede Gas 7s Jan 1929 F&A 
Lehigh Pow Sec 6s 1927_F&A 
Liggett& M yersTob6s'21 J&D, 
Penn Co 4%s 1921..._J&D15 


2||Pub Ser Corp N J 78'22._M&8S 


Reyn (R J) Tob 68 "22. F&A 
Sloss Sheff 8 & I 68°29.. F&A’ 


Southern Ry 68 1922..__.M&8 


Swift & Co 68 1921...F&Al5 

7% notes Oct 15°25 A&O15 
Texas Co 78 1923 8 
UO 8S Rubber 7 4s 1930. _F&A 








#219 3 


Utah Sec Corp 68'22.M&S15 
Weat Mlee eonv 74 1925. A400 
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*102 10314 
60, *3814' 39 
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7g 
5le 





24 

61 ; 
2719’ 

70 ‘ 
Ci 


8914) 90 
95 5 
965g 9672 
99%4 1001s 
9914 99%, 
99 | 995g 
87%4' 877g 
9253] 931g 
99%) 997g 
9312) 94 
9912100 
9712 Y8le 
96 | 98le 
95 | 971s 
9812, 987 
9534 9614 
9453, 95lg 
9514) 96 
8912 9014 
90 | 92 
71 | 72 
9912 907% 
9412) 9514 
90 | 91 
6712\ 6812 
991g, 993 
99°% 100 
9219 931s 
95 | 98le 
82 

9 4ig| 
9914 
Q31o 
985g 
9814) : 
S810 
QR14) { 





* Per share. } Basis. d Purchaser also pays accrued dividend. 


J Flat price. na Nominal. 2 


Ex-dividend. 


y Ex-righ . 


é¢ New stock , 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
9olumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric ratlwaye 
are brought together separately on a subsequent page. 
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Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 














eee —— ee 





ROADS. Week or \ Current \ Previous | Current | Previous | ROADS. Week or , t | Previous ;} Current 
Month. Year. | Year. Year. Year. Month. ar Year. | Year. 


| ———— ! 


~ $ 

Alabama & Vicksb_-/| April 234,699, 273,77 
Ann Arbor Istwk May) 86.820 92,897) 
Atch Topeka & 8 Fe| March 115185264) 16075181 | 

Gulf Colo & 8 Fe_|March '2,372.028 2,101.38 

Panhandle 8 Fe__|March 758.881) . 
Atlanta Birm & Atl_| April | 182,614 
Atlanta & West Pt_|April | 199,723) 231,115 
Atlantic City April | 296,321) 296,714: 1 
Atlantic Coast Line- (6,439 ,299 6,115,327 26, 
Baltimore & Ohio-_- 115953 279) 15226 698 64, 

B & O Chic Term | 205,048 BR 2 
Bangor & Aroostook | 639,845) 
Bellefonte Central - 5.874) 
Belt Ry of Chicago- i | 369,700, 121,906 
Bessemer & L Erie. 591,.009| 942,023) 
Bingham & Garfield j 14.559} 142,239 
Boston & Maine--- 6,137 ,309'6 460,634 2 
Bklyn E D Term_-_- 117,051; 21,21: 
Buff Roch & Pittsb_'; 
Buffalo & Susqg A 
Canadian Nat Rys_): 
Canadian Pacific_ _-: 
Can Pac Lines in Me 
Caro Clinch & Ohio_ 
Central of Georgia_ - 
Central RR of oe 


Previous 
Year. 








i 
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go 





R 
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YOON 


| % S55 g $ 
| MoK &T Ry of Tex i 2. 53|2,237,667| 9,145,136) 9,239,535 
Mo & North Arkan.- 85,20: 153 ,842| 376.955). 632,3 
Missouri Pacific. __- 297, 7 .7£0,482'35,165,198 36,224,361 
| Mobile & Ohio | . 322,605) 7,338,260 754,079 
Columbus & Gr__!: QR! 126,247: 560.836) 57 58% 
Monongahela i | 5 294,916 
Monongahela Conn_ i | 260,371 
Montour Ap : 7 90,116 
‘| Nashv Chatt & St L i 1 881)1,930,753 
Nevada-Calif-Ore __|: 4.437 7, 1384) 
Nevada Northern__/|Apri | 22 ,3§ 131,746 
Newburgh & Sou Sh i 95 115,437 
New Or] Great Nor. 202 392) 
N O Texas & Mexico ; 202,098! 
BeaumSL& W_. : 
St L Brownsv & M 
New York Central. 
Ind Harbor Belt_ wore : . YUS, | 
Lake Erie & West 720,849) 053 2,892,921, 3,234,702 
Michigan Central 5 ; 87, 22? 267 474 25,691,598 
ClevCC &StL.. 5.611, ,002 944 26,601 ,72 
Cincinnati North _ i | 301,703; 233,; 
Pitts & Lake Erie 
Tol & Ohio Cent. 
Kanawha & Mich 
Y Chic & St Louis 
Y Connecting __- _ 308,020 4170 
Y Hartf_- (9,213,041 8,577 885 35,8: 
Y Ont & Western 968.277: 714.106 3.950 317) 3,146,826 
. Y Susq & West_- 325,219 232,536 1,367,219 1,224,543 
orfolk Southern __|/ i 707.793! 673,629 2,620,690 2,634,843 
Norfolk & Western_ i \6 281 ,942,5,911 437 25,527,990 25 667 ,728 
Northern Pacific. _- '6,732,651|8,602,248' 25,981 a 34,428,651 
588 ,86 25,60% 
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hes & Ohio Lines -_. 
hicago & Alton. -- 
hic Bur] & Quincy 
hicago & East Ill. - 
hicago Great West 
hic Ind & Louisv-- 
licago Junction _- 
hic Milw & St Paul 
hic & North West_ 
hic Peoria = St L. 


Chic RI & Gulf. - 
Chic 8t P M & Om_ 
Chic Terre H & S E_ 
©Cinc Ind & Western 


we) — 
CO ore bo NINO Oo 








mt SINC 
> Se 


Cpe END O0 
SSHSNLENSE 
qr 
we , 

Sot 
oS > 


CA ht he GO OF CO 
SIN CI Ononws 


Northwestern Pac__ 
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Penna RR and Co_- 
Balt Ches & Atl__ 
Cinc Leb & North 
Grand Rap & Ind 
Long Island A 
Mary Tel & Va_- 
N Y Phila & Norf 
Tol Peor & West- : : 68,87 
W Jersey & Seash 3,366 ,94 

Colo & Southern. _-- Pitts C C & St L- 32,636 ,203 
Ft W & Den Oley - p : 4 ‘ 5, Peoria & Pekin Un_ i 38 88,213 584,248 
Trin & Brazos Val 233,91: 5, 50: 103 3 Pere Marquette_ - _- 630) 2, 10,724,051 
Wichita Valley __- ‘ : f 606 ,03 Perkiomen A 86,128 444,84 

Ouba Railroad 
Camaguey & Nuev 

Delaware & Hudson 

Del Lack & Western 

Denv & Rio Grande 

Denver & Salt Lake 

Detroit & Mackinac 

Detroit Tol & Iront- 

Det & Tol Shore L_- 

Dul & Iron Range-- 

Dul 
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Per 93 ,651 ; , 
Phila & Reading_-- 5/28 097 ,219 
Pittsb & Shawmut-_- 
Pitts Shaw & North 
Pittsb & West Va_- 
Port Reading A 
oun Om & K C_. 
ich Fred & Potom- 
Rutland A ,07 
St Jos & Grand Isl'd 256.629} 260,262 759,977 
St Louis San Fran_-_ 28,313,295 
‘ 7| 158,541 541,539 


» 
or 
NS 
Noe 
b0080 
~~ 


SN Ore IW OOgIs 
© ooh 


issabe & Nor-_ ; Ft W & Rio Gran_ 3 ° 
Dul Sou Shore & Atl): 1,826.262;} 1.748.775 St L-S F of Texas 115,42 135,799 438,188 
Duluth Winn & Pac|Apri 7. 9: 1,131,021 94, St Louis Southwest-_ 1 3: ; 4,214,069 
East St Louis Conn- , 36 551,888 : St L 8 W of Texas! Ap 565,291) 673,179) 2,449,593 
Eastern 8 8 Lines__|! 200,29 A24.313 J ‘Total System_---|3d wk May 560,686! 9,266,642 
Elgin Joliet & Kast_ 324,356) 1, 7,736,954! 7,03! St Louis Transfer__|April 84,875 44,523 < 
El Paso & Sou West i 935,142)1,026,993) 4,083,501) 4,781,199 || San Ant & AranPass|April 
A ‘ 33 ,012.382)|29 295,468 || San Ant Uvalde & G/ April 
3,564,874) 3,252,816 || Seaboard Air Line.-|March 005 ,534 
2: ¥ 3, 386,707 || Southern Pacific. __|April 21129044 
Florida East Coast_ ,106,576) 6, 4: 5,202,380 || Southern Pacific Co}April 14982621 
Fonda Johns & Glov 422,740 Atlantic 8 S Lines|March 1,022,084 
Ft Smith & Western 591,336 Arizona Eastern _|April 
Georgia Railroad _ -_| April 2,107,186 Galv Harris & 8S A|April 
Georgia & Florida__|April 441,628 Hous & Tex Cent_/|April 
Grand Trunk Syst__i3d wk May Hous E & W Tex_/April 
Atl & St Lawrence| April 1,168,871 Louisiana West__/April 
Ch Det CanG TJct/Aprit 685,025 558,826 Morg La & Texas/April 
Texas & New Orl_/April 
Southern Railway - - 
Ala Great South- 
Cin N O & Tex P_ 
192, Georgia Sou & Fla 
919,148 New Orl & Nor E_ 
4,093 .556 North’n Alabama 
5\43 ,887 ,694 || Spokane Internat-- 
5,511,769 || Spok Portl & Seattle 
1,198,792 || Staten Island R T__|A 
: 510,194 || Tenn Ala & Georgia |: 
103 ,445 980 575 559,430 || Tennessee Central _ - 
1,266,234) 6, 2} 5,655,469 || Term RR Assnof StL : D y : , 
cc Ht 205,162 70,36! 661,298 St L Mer Bdge T_ j 57,381) 1,173,022 
Kansas City ‘Term __|April 86,469) 534,706) 457,086 |) Texas & Pacific___.|3d wk May| ¢ 739,963) 14,249,203 
Kan Okla & Guilf___|April 58,: 195,628 350 ,2! 766,414 || Toledo St L & West|April 3,300 2,870,768 
Lake Sup & Ishpem) March ),997 7,37 24.67! 2),317 || Ulster & Delaware_| April j2 99,195 407 ,485 
Lake ‘Terminal Ky __|April 98 65 96,377 502 ,6- 384,991 || Union Pacific April 35\7, ; 31,952,279 
Lehigh & Hud River} April 8 , 25! 52 9 ,064 ,187 670,606 Total System_-_-_-.|April 51,240,200 
Lehigh & New Eng_|April 26 32 K 1,251,105 Oregon Short Line} April , 544) 10,526,569 
Lehigh Valley April é 3,912,903/20,004,858 || Ore-Wash RR & N|April 2 332,268): ‘ 2} 8,761,352 
Los Ang & Salt Lake} April 68 A ; 31| 5, Union RR (Penn) --|April 3 
Louisiana & Arkan _| April 260,184) 335,405 129,29: 407.6 Utah arch ‘ é 
Louisiana Ry & Nav) April 296,871] 348,11: ,865| 1,328,256 || Vicks Shreve & Pac_|April 0} 383,003} 1, 
Louisville & Nashv_|April 9,190,895 8 96 820,65 Virginian Railroad_|April 02! 5 
Louisv Hend & St L| April 219,374| 220,5: 56,422|  984,744|| Wabash Railroad _-|April 9 
Maine Central April 1,668 ,837|1,603, | Western Maryland_|3d wk May 
Midland Valley _---_jApril 40 2, Western Pacific_~__|April 
Mineral Range ____.|38d wk May 262.991 || Western Ry of Ala_-_|April ‘ 
Minneap & St Louisi3d wk May 6,055,298 | Wheel & Lake Erie. April 
Mississippi Central-|April |" -73'638 18 Oe br || Yasuo & Miss Valley|Aprtl 5$3'$1212,003.626| 6,980,150] 9.452.835 
- Ve e i r , , ’ ’ ? ’ , 
Missourt ‘ken & Tex} April 2,556,629 12,364 907 | ee er ee 
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Det G H & Milw_|Aprit 

Grand Trk West_|April 
Great North System!) April 
Green Bay & West_|Aprii 
Gulf Mobile & Nor_| April 
Gulf & Ship Island_|April 
Hocking Velley____|April 
Illinois Central____|April 
Internat & Grt Nor_|April 
internat Ry of Me_|April 
Kan City Mex & Or/April 
K C Mex & O of Tex!April 
Kansas City South_|April 

Texark & Ft Sm__|April 


=I 
FX 


o- 
STOO OR SNM I COW UIW OS 








BNSC RSS— BSNS 
1 


Nope hd 
De WNOWRPOSWO8] 
VI WSO >t 


~~? 


= 
_- 
P= 
-_ 
—_~ A~ — 
a 
-_~ 
oe 
-_ 


2 hat bet SO 
Pe be CO In 


MWD Ww 


— 
jot jee fd PD at et ND 
MWS @ 


~ 
- 
et 
oo 














—_ 

Co Om = 
WIWON—tnre 
CO et CD SID 
NINN WAT 
Orr Duinslow 
CrO OI Con 
NOON = SY 


— 















































AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


| 


. Current Previous Increase or | | Current | Previous | Increase or | 
*Weekly Summaries. Year. Year. | Decrease. | & | *Monthly Summaries. Year. | Year. | Decrease. | &% 


/ 
Mileage. Curr.Yr. Prev.Yr. of 
June... ---213 525 208,59 430, 1,483 











2d week Mar {? roads) -__.- 
3d week Mar (17 eee 
4th week Mar Ree 


$ | $ | 

369 .225.761| +61.705.722 16. 
544\401,.376.485 +95 .925.059 16. 
367 865.628 +73,557 .630 19. 
480 +113783775 
_+130570938 
443,124.176| +96,073.439 
3 484 Se siolans-oot 213 dae t7e ea 10.171 67 
12 840.249! 14.192.371} —1 352.122] 9.53 || M $3 333 '8301456.978.0401458.462.330 —17'483'390 
* We no longer include Mexican roads in any of our totals. 
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FP Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of May. The table covers 19 roads and shows 9.53% de- 
crease in the aggregate over the same week last year. 
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Net after 








Gross from f 
Railway. Tazes. Equip. 
$ s $ 


1,198,189 70,363 —16,523 
1,030,990 OS 04,887 —181,295 
f'i08' one 287.286 —46,976 

258,328 —164,619 


6,082 55,271 
= 441 118,897 94,525 165,546 
94,900 —137,288 —178,417 

1 633,157 258,768 546,204 
—268,146 


1 024, 199 —311,949 —324,884 
—718,319 


283,880 —465,340 
439,241 —232,183 958,419 
948,123 -—1,971,713 -3, 191, 555 
1,708,542 —2,203,409 —4,725,183 
—583,041 —364,481 -—1,218,421 
—526,336 —2,066,395 —1,320,639 
665,413 -—2,460,182 —2,479,757 
1,571,145 -—2,714,009 —2,029,762 
—51.753 —62,412 —66,758 


Net from Net after 
—— 
Chic Ind & Louisvy Apr oi 


20 
Jan 1 to Apr 30 '21 
‘20 





_Third We -ek of May. 1821. | 1920. | | Increase. Decrease. Chicago Junction Apr ’21 


Jan 1 to Apr 30 ’21 
~ 


SO 





— - 





¥ 
13 roads reported last week____| 11, 648, 87 3 12,746, 
Colorado & Southern ‘ 
Duluth South Shore & Atl__- 

Mineral Range 

Nevada-C alifornia-Oregon 

Tennessee Alabama & Ge orgia_- 

Texas & Pacific. 


Chic Milw & St P Apr 


Jan 1 to Apr 31 
Chic & North West Apr | 
Jan 1 to Apr 30 * 





Tota! (19 roads 
Net decrease (9.7 





Chic Peoria & St L Apr ’21 


Net nie Monthly to Latest Dates.—The 


table 


following shows the gross and net earnings with charges and 


surplus 
reported this week: 


Alabama & Vicksb Apr 
Jan 1 to Apr 30 


Ann Arbor 


‘21 
‘30 


"21 
‘2 


Apr 


Jan 1 to Apr 30’: 


Atlanta Birm 
& L l 


Jan 1 to Apr 30 


Atlantic City 


Apr *: 
"ES 


Apr ‘2 


Jan 1 to Apr 30’: 


Atlantic Coast 
Aine 


Apr y 


Jan 1 to Apr 30 9 
‘a 


Baltimore & 
Ohio 


Apr c 
, 
Jan 1 to Apr 30’: 
a> 


B& OCh Term Apr 4 
Jan 1 to Apr 30 ah 


Bangor & 
Aroostook 


Jan 1 to Apr 30°21 
"2 


Belt Ry of 
Chicago 


Bessemer & 
Lake Erie 
Jan 1 to Apr 30 


Apr 


Bingham & Garfield Apr 
Jan 1 to Apr 30 


Apr 


"s) 


Apr’ 
2 

Jan | to Apr 30": 
‘2 


21 
"20 
21 
"20 
21 


of STEAM railroad 


Gross from 


Railway. 
s 


l, 094. 100 
1,121,978 


363,501 

309,074 
1,487 ,400 
1,469,427 


182,614 
451,042 
990,157 
1,622,053 


296,321 
296, ; 1 } 
1,001,523 
1,056, 000 


6, ais 44 


1,630,904 
1,312,150 


591,009 
942,023 
3,105,623 
2,853,331 
14,559 
142,139 
82,204 


and 


Net from 
Railway. 


—193,074 
—113,438 
—00 610 
—473,607 
1,307 
~38,829 
—-248 ,673 
—52,190 
1,207, Aes 
S80,2 
4,464, 942 2 
5,058,410 


3,147,645 
329,718 

8, 912. 435 

1 ‘299.449 


—35,111 


56,108 
—435,899 
83,727 
—963 ,050 
—192,477 


—25,441 
24 ,084 
—76,101 


industrial 


Nei after 
Tazes. 
$ 


3, "O86. 410 


-_ 2 564 ,509 

—22,057 
6,568,802 
—6386,895 

—74,392 
—150,939 
—256,131 
—336 ,957 


59, 12 
93 


131, "763 7) 
23,240 
—110,363 
oy ent 
—455, 934 


—251'899 
—30,792 


6,654 


companies 


Net after 


SID. ~~. nts. 


oD, 623, 882 
—588.7 718 


12,533 
—7J1 ‘097 
63, 32) 
253,984 


rth 700 


—403 ,460 
407 ,399 
——703,418 
1,125,431 
—25, 230 


"20 
Jan 1 to Apr 30”: 20 


Chic RI & Pac 2 9,919, 
°20 8,960,968 
Jan 1 to Apr 30 '21 41,016,937 
’20 40,918,204 


Chic RI & Gulf Apr '21 549,219 
%> 


20 470,868 
Jan 1 to Apr 30 '°21 2,299,098 
'20 2,204,518 


Chic St PM & Om 2,087,078 
2.363 ,930 


Jan 1 to Apr 30°21 8,974,548 

"20 10,095,568 

Chic TerreeH & SE Apr’2!1 393 ,369 
20 243,499 


Jan 1 to Apr 30 ’21 
*20 


Apr ‘21 


Cine Ind & West Apr '21 
"20 

Jan 1 to Apr 30 ‘21 

*20 

Colo & Southern Apr ye 
Jan 1 to Apr 30 ’21 

'20 

Ft W & DenCity Apr ‘ah 
Jan 1 to Apr 30 '21 

*20 

Trin & Braz Vall Apr ‘21 
Jan 1 to Apr 30 '21 

*20 

Wichita Valley Apr 
Jan 1 to Apr 30 


603,381 
"21 134,116 
°20 113,147 
21 584,097 
’20 606 ,084 
Delaw & Hudson Apr 21 3,713,597 
3,122,342 

Jan 1 to Apr 30 (21 15,023,122 

20 11,366,196 

Denv & Rio Grande Apr a 2. 225,979 


278 ,262 
Jan 1 to Apr 30 


en 9,991,686 
Denv & Salt Lake Apr 


0 11,490,905 
"21 
Jan 1 to Apr 30 


'20 
21 
20 
Detroit & Mackinac Apr a 


—94, 091 
242,112 
—125,218 
1,471,657 


11,757 
wd r 


—101,192 


—277,808 
—151,634 


1,036,211 
—406 ,745 
4,069,169 
3,224,171 


75,560 
63,754 
262,584 
501,763 
—147,017 
— 46,170 
—302, ‘931 


—108,740 
—276,264 
—168,321 


786,795 


474.971 


—204,150 


—667, 695 
—468,41 


8 
—1,916,331—2.114,014 


1401458 
—124'119 
—40'084 
—78.621 
—97 495 
—208'215 
— 250266 
233,989 
274'374 
935 464 
1,182,743 
262,443 


2,775,895 
—165.367 
2,172 


—495,327 


—2,631 
2,643 


—24,094 
—159,958 
—208,183 
—117;084 
—93,052 


—319, "512 2 
157.994 
214,229 
620,998 
941,975 
235,060 


347 é '343 
32,067 
—64,736 
—53,473 
6,851 


—175,950 
4.288 


— 537 ,736 


—11,854 
—6 ,560 


15,598 
—56,312 
—103,286 
185,465 
—106,386 
—112/235 
—292/266 
—332,559 
178,834 
1,019°517 
245,832 


»703 
859,080 
106,005 


—584,358 
—10,333 


‘21 , 4,338 
°20 582,539 — 58,750 
6,137,309 
6,460,634 
24,431,146 
23,931,037 


142,955 113,249 


48 482 
—455,043 
—2 202,295 
~3,208,152 


31,861 


—43,621 -—80,730 ‘ 
—62,307 —86,315 —50,251 
291,905 276,451 


156,217 Jan 1 to Apr 30 '21 
—209,284 —458,603 20 
—6§73,808 —1,223.724 | Det Tol & Ironton Apr '21 
-3,218,687 4 097 . 588 °20 —59,159 —99,474 
—4,207 456 -5,736,551 Jan 1 to Apr 30 ‘21 121,883 rete 


5,1: 16 
20 ‘ 77. =©>—11,475 
24,972 24,972 ; Ps 
Terminal '20 —50,608 —56,611 —57.011 21 —44,018 — 18 oe 
Jan 1 to Apr 30 ’21 123,571 96 ,626 11484 
"20 —187,198 —211,029 , 
Buff Roch & Apr ‘21 —136,131 —171,131 
Pittsburgh 20 —177,660 —212,660 
Jan 1 to Apr 30 ’21 —44,593 —184,830 
°20 5.515.777 —478,017 —618,669 
9,3: —87,230 —87,680 
6,8 —21,609 —27,909 
41,218 -—182,806 —196,006 
906,636 —67,426 —93,426 
3,761,840 2,646,131 
5,929,416 2,341.8 
5,701,984 
9,117,025 


Boston & 


Apr ‘21 
Maine . 


20 

Jan 1 to Apr 30 '2 

"20 
mE "9 

Bklyn E D Apr ‘21 Det & Tol Shore L Apr 


Jan 1 to Apr 30 


88,029 78,029 
187,167 139,167 
659,414 159,198 89,414 
237,149 —435,818 —451,021 —45]1 ,040 
F —123,398 —143,741 —145094 

} -1,595.507 —-1,655,370 —1,662,324 
—1,109,343 -1,162,325 —1,086,781 
—68,985 —95,985 108,642 
73,206 52,698 36,907 
—86,831 —216,926 —275,046 
—87,825 —-169,896 —2: 34 216 
—20,414 —30,099 —32,653 
34,516 23, 959 10,975 
165,960 109,115 104,042 
120,244 78.775 70,178 


96,726 
—213,376 
—166,607 


7 » @ 


—79,755 


0 
*21 
*20 
Dul Missabe & Nor Apr 2h 


Jan 1 to Apr 30 ’21 
"20 


— 50,315 


~ Tip < 
BSE 
Cr Ol 


878. 127 


Buffalo & Susa Apr 311 507 


Dul So Shore & Atl Apr ‘21 
Jan 1 te Apr 30 3 


Jan 1 to Apr 30°21 1, 
"20 1,507, 211 

193,702 
209,929 
1,131,021 
794,898 


Canadian Apr ’21 1 Dul Winn & Pacific Apr ’21 
Pacific "20 1 "20 

5 

5S 


Zz 
Jan 1 to Apr 30°: Jan 1 to Apr 30 '21 
‘ é "20 


Carolina Clinch- 
field & Ohio 


Apr °: 


Jan 1 to Apr 30°: 
"9 


Central of 


Apr *. 
Georgia 


Central RR of 


Apr ° 
New Jersey 


Jan 1 to Apr 30 30 
2 


Jan 1 to Apr 30°: 
rey 


Cent New England Apr 
Jan 1 to Apr 30 


Charleston & Apr 
Ww 


Car 


Jan 1 to Apr 30’: 


Ohes & Ohio Lines 


Chicago & Alton 
Jan 1 to Apr 30 
Chic Burl & Quincy Apr 
Ohicago & East Ill 
Jan 1 to Apr 30 


Apr 


Chic Great West 
Jan 1 to Apr 30 


Apr 


21 
20 
%< 21 
‘20 
2] 
‘50 
2] 
50 
*s) 


Apr zl 


%¢ 21 
"20 


‘21 12,639,3 
°20 12,380, 31 
Jan 1 to Apr 30 52,519,129 


613,149 
619, 651] 
SY 71.423 


RO we WO agp set 


a, ee 
* 


2, 804. 207 
1 646,531 
336,917 


\w 
-< 
w 
ho 
wey 
to 


QS WII 


Stoo NID ST DW 


el 
— 
> 


hm ON mt et BDC 
DA Wwnatc 
Wo VI PX 
NIKO 


1, 
l, 
6,! 
6 
Jan 1 to Apr 30 ‘21 25,< 
20 25.5: 
Apr ‘21 2,1 

‘20 1 


or a 
Soke os 

Se Ses 
toir— bho Oin 
Who Ono 


1, 
8,469.2 


0 56,063,750 


‘21 
20 
‘21 


20 
"21 


"20 


"21 
"20 


160,462 
346,369 
497 163 
87,164 
134,466 
333,334 
993,371 
934,962 
598,815 
2,981,093 
1/228'142 
115,972 
—211,256 
740,866 
—829 547 
3] O90 


1,306,913 
516,903 
2,992,470 
3,275,913 
195,069 
919 


10,691,620 
9,413,309 
2,340 
—223,179 
— 237 ,815 
746,436 
113,086 
—217, '832 
727,760 
266 .924 


646, 316 
642,82] 
863,475 
1,862,603 


—2,306,309 - 


94,507 
Bees 793 
654 344 


739,891 
—7,649 
31,808 
2,471 
537.315 
535,897 
—8O7 .056 
1,901,108 
2,274,922 
—76, one 
—227,5 
242, 300 


—902 ,545-—1 ,307 ,796 


21,035 
—13.650 
—106,500 
35,456 
073, cc} 


l, 
2, 
2,< 


bo Or @ 


| i lees = ror’ 
QHnaIhoe tn donk 


>the WON 


4,554 
—44 ,108 
—132,067 
109,973 
930,742 
545,086 
1,509,404 
3,097,114 


30,263 


—387 818 





East St Louis Conn Apr a 
Jan 1 to Apr 30 ’21 
"O) 


116,652 


Elgin Joliet & East 


Osteo Or 
RLW ALN Sore 


Apr ‘21 
’20 

Jan 1 to Apr 30 °21 
‘20 


7 * Ww Ww 


a | 


El Paso & So West Apr a 
Jan 1 to Apr 30 2 


WS 
2 « 
* 


oc 
S200 


Erie Railroad Apr ‘2 194 


20 
Jan 1 to Apr 30 50 | 


* * * 
Stae SIO°O 8 


rt 
012,382 


Chicago & Erie Apr 2 879, 624 


Jan 1 to Apr 30 a 3 


NJ&N Y RR Apr 2 
Jan 1 to Apr 30 9 be 2 

"2 386. ‘707 
1,431,162 
1,106,576 
6, oon et, 


Florida East Coast 
Jan 1 to Apr 30 ‘4 


Apr ’ 


Ft Smith & West Apr 3 
Jan 1 to Apr 30 y 


Georgia Railroad Apr 30 


Jan 1 to Apr 30 ‘21 £22 

’20 7,186 
120, 063 
109, ae 
462,026 


Apr ‘21 
20 
"21 
*20 


Georgia & 
Florida 
Jan 1 to Apr 30 


32,984 
—64,516 


48. 188 
51,095 
1 50, O85 
274,730 
512,638 


28 ,608 

— 67,616 
127,713 
—145,743 
—23 537 
82.340 
1,640,839 
1,344,212 
61,738 
174.312 
126,928 


18, oan 

—— 71,1 
81, 379 
—199,878 
—155,695 
—114,076 
1,039,402 
548,759 
38,555 


1,466,558 1,144,769 1,120,926 


O54 
651 ‘088 


295,468—4,195,943—5,2 


103,541 
—190,474 
—1,601 
—6 ,517 
20,741 
—5,361 
25,259 
—2,316 


2'637 
441,628 76: 985 —302: 


611,719 


496 528 


59,786 
—231,401 


809 ,963 


904 
5 ,724—2, 500. §697—2 ,748 ,760—2 496,195 


643 .863 


19,643—4 ,287 454 


—328 ,866 
— 566 ,687 


—176,612—1,605,199 
—164,560—1 ,338,490 


17 ,823 


369 682 
308 498 
1,867,792 
1,795,060 


,016 
756 


317,209 
243 ,022 
1,679,482 
1,618,511 


—29,448 
6 


—9 3,375 
—322,158 
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Grand Trunk System— 
Atl & St Lawr Apr °: 


Jan 1 to Apr 30 " 
Chie Det Can 


Grd Trk Jct 2 
Jan 1 to Apr 30’ 
9 


Apr’ 
"s 


Det G H & Milw Apr ‘2 
r- 

Jan 1 to Apr 30’: 
oy - 


Grand Trk West Apr’ 
"2 


Jan 1 to Apr 30 °21 
*20 


eat North Syst Apr 2) 


Jan 1 to Apr 30 


Gross 


s from 
Raiiway. 
~ 


P) 
_ 


189,863 
205,443 


—_y 
= 
> 


5190 00 m= 

QOUiN Ww : 

TOD a 
. ] 


az - 
- 

—_ a 

er ere 


nN 
. < Journ moo 


© 
~“ICrWn~™N 
who CO Crore 


*. 
. — 
— 


4'707 121 
6.926.485 
9417 854 


20 
2] 26,1: 39) 939 


20 34,542,677 


reen Bay & West 21 
’20 
21 
'20 
"21 
"20 
21 
20 
Gulf & Ship Island Apr a 
"20 

Jan 1 to Apr 30 ’21 

*20 

"21 
'2U 
21 
20 


Apr 
Jan 1 to Apr 3 

Gulf Mobile & Nor 
Jan 1 to Apr 30 


Apr 


Hocking Valley Apr 


Jan 1 to Apr 30 


Illinois Central Apr x 
*") ) 


Jan 1 to Apr 30 ° 


"20 43, 


Internat & Gt Nor a 
20 
Jan 1 to Apr 30 ’21 

20 

International Ry Apr °21 
of Maine *20 
Jan 1 to Apr 30 et 


Apr 


Kansas City Apr °21 
Mexico & Orient 

Jan 1 to Apr 30 ’21 

2 


Kan City Mex & 
Orient of Texas 
Jan 1 to Apr 30' r 


A pr’ 


Kansas City South Apr ‘4 
Jan 1 to Apr 30 3 
Texark & Ft Sm Apr ’: " 
Jan 1 to Apr 30 ‘2 
Kansas City 
Terminal "2 
Jan 1 to Apr 30 2 
Kan Okla & Gulf = Apr '21 
Jan 1 to Apr 30 2] 


A pr’ 


Lehigh & Hudson 21 
River 20 


Jan 1 to Apr 30 2h 

Lehigh & New Eng Apr 3 ; 
Jan 1 to Apr 30 ’21 

20 

Lehigh Valley Apr af 
Jan 1 to Apr 30 


Apr 


‘211 


115,897 
87,291 
481,698 
402.544 
343.045 
305,766 
414,480 
92,181 
286 
3,529 
A499 
9,148 
1. 213 
836 
3, a's 51 
4, 5)! 36 
1, 


5: 


oe 


9.47 5,760 
345 
94 

1, 571. 2: 53 

1, 186. 968 

6.228 609 

5,511,769 
225,961 
283 439 

1,292,527 

1,198,792 
130,731 
109, 092 
549,722 
510, 194 
188,879 
103,445 
680,579 
559,430 

1,690,791 

1,266,234 

6,701,212 

5,655,469 
175,143 
205,162 
770,365 
661,298 
133,147 
86,469 

534,706 
457 ,O86 
158,368 
195,628 
850,251 
766,414 
268 ,259 
162,930 

1,064,187 

670,606 
396 ,264 
284 320 

1,384,110 

1,251,105 

6, 289, 659 
374, 987 


‘21 23" 


Net from 
Railway. 
a 


—166, 
—40) , 5! 
—217 45: 
—209,75 

151,665 
—16 29°85 


11,220 

—6 469 
96,627 
—14,51] 
46,013 
—74,163 
-514,570 
419,008 
971,562 
—247 106 
8,960,799 
5,647 202 
17 é 5, 606 


—638,434 
—5,821 
—16,887 
230.936 
—}40,226 


MOVOTO OD 


a 
we OT 


| 
2th 


-_; 


ane i | 
GOGO aad ¢ 
Whe < - 

- tN * 
AION 


NItr NO 


pt OO eet oa CT CO 


~ 
= « 


1, 
1 
1 
9" 
0: 
2, 
2 


— 
HS 


Wore Oo Norn 


eet OD OO COR OO COO U 


=)? slaw) 
EisB OO Mtrnton’ ~~ 4 
HUIOn “Kun DOW ww 


— 
~“ 
~~ 
“J 
ve) 
_ 


go 
= 
2:5 
ao 
“J 


9 18 

328, 837 
—43,266 
33 666 


403 


270,373 
174, 404 
86,032 


Net after 
Tazes. 


— 


a | 
Oo 
' = * . 
wa he Sete OC ADO ROO 
3 StroNin Phe py SiS hos 


~t7 9: 57 


—20 821 
—29 087 
170,936 

—189,026 
~— 7: 3, 615 ) 

-52 556 

— 188. 042 
—227 466 
—86,405 
—155,008 
—266.175 
—292 ,294 
363 898 
114,119 
473,430 
701,960 
44 O82 
&2 &S2 
243 375 
233,127 
6,164 
—39 884 
33.305 
—]54.581 
18 
»,576 
—23,491 
—]156,629 

72,336 
—7,676 
180,229 

—78,266 
90,213 
8,600 
208.561 
110, pe 
—65,563 


——s 


} 
to 
=P 2 


Net after 


Equip .Rents. 
g 


21 382 
2.593 
39,561 
4953 


863 
9 §23 
990 
151 
,692 
As yO 
A 003 
758,458 
»,946 
5.795 
5,063 
761 
329 
697 


. Ne w “ 
DRO dod HOWs 
WS NWN wor WWork 


J 
_ * 
° _ 
a... 
~~ 
* % *, 


—] 022.305 


—37 ,644 
—46 , 5RS 
111,038 
—253 371 
—7 2,365 
—50 386 
—163,724 
—228 ,747 
—105,481 
—151,884 
—321,096 
—289 ,202 
349,481 
51,953 
424,582 
556,208 
16,102 
35,627 
113,050 
187,970 
212,771 
152,902 
898 360 
687.704 
—32 887 

—9 §33 
—74,505 
—197 ,809 
49,691 
—27 273 
91.884 
—149,508 
108,99 
2.637 
285,424 
153.039 
—4 327 


—996, > ll 1 203, 126— 1,273,978 


2—1 540, 


OF9 


‘20 20,004,8: 58—2, 782, 801-3. 607 ,840—3 477,901 


Los Ang & Salt L Apr 2 
Jan 1 to Apr 30 ‘5 
Louisiana & 


Arkansas 2 
Jan 1 to Apr 30 4 


Apr 


Louisiana Ry & 
Navigation 
Jan 1 to Apr 30 om 


Louisville & Nashv Apr 30 


Apr 


8,873, 
Jan 1 to Apr 30 ets 18 ,880,960 


Louisv Hend & St L Apr '21 
Jan 1 to Apr 30 3 
Maine Central Apr AM 
Jan 1 to Apr 30 '21 
Midland Valley Apr 3 
Jan 1 to Apr 30 


"21 


2 
21 
20 
Minneap & St Louis Apr 21 
Jan 1 to Apr 30 on 
Minn 8tP&SSM Apr ‘21 
Jan 1 to Apr 30 ’21 


20 
Mo Kan & Texas 


Apr "21 
20 


1,681,286 
1,122,955 
6,641.931 
5,819,563 

260,184 

335,409 
1,129,295 
1,407 ,617 


1,328,256 
9,190,895 
384 


9,820,657 


Jan 1 to Apr 30 ’21 tf 7 
°20 1 


Mo Kan & Tex Ry Apr ‘21 
of Texas 

Jan 1 to Apr 30 an 

Mo & North Ark Apr ‘21 


Jan 1 to Apr 30 ’21 


279,567 
52.603 
906,149 
1,367 ,552 


187,830 
—24 ,593 
528,546 
1,044,631 
19,230 
73,5028 
71,887 
418,848 
53,635 
31,006 
30,532 
93,630 
—162,985 
98, 


147,556 
—32,100 
365,802 
1 013. 621 
8,309 
59,989 
42,081 
377,508 


17 ,62 699 202 ,5 
—452, 998— 1 672. 635—2 ,225, 276 


4,229,7 


182.802 


33 ,007 
—60,320 


2,931,664 
20,308 


176.765 


—69 421 
—156 ,062 


3,644,400 
8,625 

25 354 
81,760 
116,312 


—777 ,104—1 ,199 622—1 ,369, ‘OFT 
—939 ,259—1 ,322,371—1 ,267 ,117 


171.858 


—71,586 

—136, ra 
—12,4 

184, Fal 


—88 ,903 
215,572 


66,108 
54,460 
190,931 
142,802 
—151,495 
—193,488 
—306 ,000 
—47,570 
—338,161 
662 


61,730 
48,336 
171,775 
112,440 
—168 ,362 


—191,549 
— 373, 718 


— 397,779 
510 


3 —146, 
—951 '058—2, 158 ,014—2,413 ,562 


1,092,711 
246 ,443 
120,859 

1,453,185 

1,525,945 


333 ,062 
Li's 795 


—116,276 
113,817 


99 
1,074,913 
278,383 
—292 ,357 
.286 


—272.748 


1,670,300 
51,072 
—626 660 
262,552 


6 1,347 
~1,140, ‘O21 -1,369,257 -2,764,312 


20,3 


—74, 288 


—78,655 


88,/82 —112 698 —152.418 





Missouri Pacific Apr °: 


Jan 1 to Apr 30 ’ 


Mobile & Ohio Apr °: 


Jan 1 to Apr 30°: 
Columbus & 


Greenville 
Jan 1 to Apr 30”: 


Apr ; 


Monongahela Conn Apr °2 


Jan 1 to Apr 30 : 


Monongahela Ry Apr : 


Jan 1 to Apr 30 : 
Nashv Chat & St L Apr ‘2 
Jan 1 to Apr 30 ’ 


Nevada- Northern Apr ‘4 
Jan 1 to Apr 30 r 
Newburgh & SoSh Apr 2 
Jan 1 to Apr 30 ’ 

N 0 Texas & Mex Apr : 
Jan 1 to Apr 30 
BeaumSL& W Apr 2 
Jan 1 to Apr 30 +2 

St Louis Browns- 


ville & Mexico 
Jan 1 to Apr 30 . 


Apr 


New York Central Apr a 


Jan 1 to Apr 30 ‘ent 


Indiana Harbor 
Belt 
Jan 1 to Apr 30 


Apr mae 
‘20 
21 
"20 
‘21 
°20 
21 

20 
21 
20 
21 
20 
21 
20 
21 
20 
‘21 
20 
9<¢ 21 
20 
"21 
20 


Kanawha & 
Michigan 
Jan 1 to Apr 30 


Apr 


Lake Erie & West Apr 
Jan 1 to Apr 30 
Michigan Central Apr 
Jan 1 to Apr 30 
Cincinnati North Apr 
Jan 1 to Apr 30 


Clev Cin Chic & 
St I 


Apr 


20 
Pittsburgh & Apr ‘21 
Lake Erie *20 
Jan 1 to Apr 30 °21 
"20 
21 
20 
21 
"20 
"21 
20 
21 
"20 
21 
20 
Jan 1 to Apr 30 
20 


Tol & Ohio Cent Apr! 
Jan 1 to Apr 30’ 


N Y Chicago & 
St Louis 
Jan 1 to Apr 30 


A pr 


N Y Connecting Apr 


N Y New Haven & 
Hartford 2 
Jan 1 to Apr 30 5 


Apr y 
|) 


N Y Susquehanna 
& Western 
Jan 1 to Apr 30 a 


Apr ’: 
"2 
Norfolk Southern Apr 2 
Jan 1 to Apr 30 ’21 
‘20 
‘21 
"21 


Norfolk & Western 
Jan 1 to Apr 30 


Apr 


tt 
ln, 
SEW STN 


bot 


2 


Gross from 
Railway. 
zg 


& 297 361 
7.750.482 
5.165.198 

we 


—_ . 
COO- 
Sie 


em tpt eet 
COVA re a] 


pot Oe 


~~ 
we 


CIWNS OOO = — 
5 tO es EOD CID UT 
Dem BoteeRio Enimentn inom Weomio WAIN Laer: 


Wr sTOt re JCD Cn he 
i—_ 


bobo 
~~ 

es ©) 
— 


Sie. 


* yD en GSD 
Orb OF & iv 
* ol . - - 


“Jan 1 to Apr 30’ ‘21 : 6 
56 601.7 


1,547,190 
1,676,953 
§ 696 ,998 
10,236,424 


Orn 
sto OtoOint 


—_—~-* 
ow © 
wer COR COS OO 


ee 
SWORD S 


ON MAM botoro Wk 
Wal] INO Ot NOI 


7s 


81,942 
11, 437 


m OO WhONIO & 


2, 
2, 
6. 
5.6 
5, 


Sen 
bh 
“I 
Oy 
wee: 


'20 25, B87 ‘728 


Northern Pacific Apr a 


6,732,651 
$,602 ,248 


Jan 1 to Apr 30 '21 25,981,458 


°20 
Northwestern Pacific Apr rd, 


Jan 1 to Apr 30 a} 
Pennsylvania Syst 


Balt Ches Apr ‘21 
& Atl ‘20 
Jan 1 to Apr 30 2h 


Cinc Leb & Nor Apr 21 

Jan 1 to Apr 30 21 

20 

Grand Rapids & Apr 21 
Indiana 

Jan 1 to Apr 30 21 

‘20 

Apr ‘21 

‘20 

Jan 1 to Apr 30 ‘21 


Long Island 


34,428,651 


588,866 
503,066 
2,125,603 
2,041,558 


Apr ‘21 52, 047,250 


Net from 
Ra Hacay. 


—265,699 
7.876 
7.800 

432 
662 

53 285 
435 
4.105 
36.8128 
5.336 
‘ A: 39 
9) 

», GDH 
33.867 
738,320 


: ‘3 51 


129 
o-Ees ane 
00. 3 D Pty 


063 
351 
821 

9 593 
3,789 
,243 
RH S89 
,023 
5,440 


Net after 
Tazes. 
g 


5.830 
,1 34 
965.110 
23.604 
7.408 
314 
7.954 
5,178 
57.518 
6.628 
28.499 
33.778 
O04 
3.699 
462 

266 943 
33 836 
300 
7,760 
8.096 
O68 
283 
9.1658 


Cine QOD Het 


~jx WO et Sm 


,096 
84 
O14 
848 
,446 
970 
818 
629 
448 
384 


| 


i | 
we | 


| 


| 


—" 
, mt CO met OD Ot 
_—." NOP om GO Oho 
1 


~~) 
. * ** . 
PSO Wr Ww 
= ame 
— SS See 
7 « Ss 


= 
5 Ww A 
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Net after 
Equi —" , 


623,495 
—949 ,502 
1,100,945 
1,034,649 


116.650 
452 
195,416 
114,695 


—77 370 
—66 493 
—226,808 
—126,766 
4,278 
62,314 
—60,574 
261,087 


—60,813 


—,) / 


—314, 771 


—228,505 
374,583 
—445,562 
662,974 


—845,625 
2,318,218 
1,965,359 

48.619 
—2,639 
78,763 
118,989 
204,516 
29,614 
,290 214 
4,744,425 
—206 ,081 
—157 ,273 
580,816 
513 ,346 
72,484 
—70,586 
176,884 
161,811 
460,789 
166,309 
1,419,815 
1,431,093 


—449.873 
102,217 
—926.158 


94,35 7 
7 3—2,604.387—3,889.575 
70—2,141,328—4,393 ,487 


: Jed ~ 
2,440 

952 

—367 ‘246 
105,090 
24,955 
296 028 
168,343 
968,860 
261,742 
2,977,228 
2,020,884 
498 016 
.3899,651 


—16,298 
—84,116 
—195,132 
— 460 ,848 


101.761 
577,464 
—103.927 
1.414.245 
535.832 
—167,968 
159.997 


1 1,1 
1,221 ,329—1,784 308 
‘ 


,052 ,980 
116,847 
68,276 
153,995 
212,450 
6,507 ,106 


3,990,553 
86 ,207 
42,67 

1,744 
109,599 
4,076,019 


92 282 
1,814,418 

43 564 
1,645,419 
—818, 316 
5,159,326 


44,599.77 8" '829,179-11 .060,073-11 445,809 
Jan 1 to Apr 30°21 215457029 12,220,717 2,.473,168—2,080,481 
'20 199636963-20 ,794 459-29 ,744 ,423-31,711,233 


114,893 


2,786,148 
2 ‘919: ,039 
2,010,358 
1,477 ,449 
7, 502 


51 

68’ 361 
—53 ,946 
—42'929 
—§9 959 
—125,950 
132,631 
5,599 
79,851 
143 ,737 
24,730 
—255, 143 


—15,771 
— 20,174 
—89,959 
—123,161 


009 —355,402 5 —969 349 
20 ‘6, 198. 526 -1 051. 29] <<, 470.265 —1 ,801,305 
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Gross from 


Pennsylvania Sys. (Con. ) 
Mary Del Apr °21 
& Va "20 
Jan 1 to Apr 30 ’21 
°20 
“on 
*20 
"21 
°20 
"21 
‘20 
"21 
"20 
Toledo Peoria & ‘21 
Western "20 
Jan 1 to Apr 30 ’2 ‘oh 
West Jersey & Apr ‘21 
Seashore "20 
Jan lto Apr 30’21 


N Y Phila & 
Norfolk 
Jan 1 to Apr 30 


Apr 


PittsC C&StL Apr 
Jan 1 to Apr 30 


Apr 


"20 
721 


Peoria & Pekin Apr 
Union 
Jan 1 to Apr 302 


Pere 
Marquette “2 
Jan 1 to Apr 30 °2 


Apr *: 


Perkiomen Apr ’ 5 


2 
Jan 1 to Apr 30 


Philadelphia & 
Reading 
Jan 1 to Apr 30 *: 


Apr ’: 


Pittsburgh Shaw- 
mut & Northern 
Jan 1 to Apr 30 4 


Apr’ 


Pittsburgh & 
West Virginia 
Jan 1 to Apr 30": 


Apr ’: 
Port Reading Apr ’: 
Jan 1 to Apr 30 °9 


Quincy Omaha & 
Kansas City 
Jan 1 to Apr 30 2 


Apr’ 4 


Richmond Fred 
& Potomac "9 
Jan 1 to Apr 30 °2 


Apr ‘2 


Rutland 


Railway. 
$ 


89.446 

98 998 
323,602 
290,154 
393 565 
513,066 
1,990,205 
2,329,321 
7 418,530 


6 ,683 ,261—1,050 
32, 
33,686,385 


636,203 


126,357 
142.013 
568,872 
672,175 
873,626 
808 451 
3,366,948 
3,132,199 
112.380 
RS, 213 
548,248 
543,680 
3, 097 630 


54 
637. "089 
83,226 


1,044,271 
831,711 
3.745.137 
3,800,267 
448,073 


Ave *3 " 
. 494,929 
1,848,502 
1,651,530 
6,776.829 
6,839,842 
28 313,295 
29,216,439 
139,427 
158,541 
541,539 
652,370 


Jan 1 to Apr 30 "2 
St Louis-San Fran Apr 2 
Jan 1 to Apr 30’ 
Ft W & Rio Gr Pore. 
Jan 1 to Apr 30 : 
St Louis Southwest 


of Texas 2 
Jan 1 to Apr 30 an 4 


Apr °2 
"*) 


St Louis Transfer 21 
°20 


Jan 1 to Apr 30 ’21 
20 


Apr 


San Antonio & 
Aransas Pass 
Jan 1 to Apr 30 


‘21 
"2 
a 


Apr 


San Antonio Uvalde Apr * 
& Gulf ‘9 
Jay 1 to Apr 30 2 
Southern Pacific Apr ”: 


2 
Jan 1 to Apr 30 (2 


14 ,982,621 
11,498 407 
59,241,675 
55,947,470 
256,430 
251,538 
209,278 
304,999 
992,146 
1 oe 935 
,036 .366 
.820,416 


Arizona Eastern Apr ’! 


Jan 1 to Apr 30 2 
"sy 
Galveston Har- 


risburg & S A 
Jan 1 to Apr 30 2 


Apr e 


Houston & Texas Apr’ 
Central , 
Jan 1 to Apr 30 
"2 ‘542 ‘639 
Houston E & W 21 222,325 
Texas °20 26,06 
Jan 1 to Apr 30 $i 


Apr 


Louisiana 
Western 
Jan 1 to Apr 30 


21 
20 
‘21 
20 
‘21 

20 

‘21 


20 

Texas & Apr ‘21! 
New Orleans 2 

Jan 1 to Apr 30 Bn 


Apr '21 10,441,757 


'20 11,517,226 

Jan 1 to Apr 30 ‘21 42, ,086 ,023 

‘20 48,921,787 
Alabama Great ‘21 
Southern "20 
Jan 1 to Apr 30 2h 


Apr 


Morgans’ Louisi- 
ana & Texas 
Jan 1 to Apr 30 


Apr 


Southern Railway 
Apr 


‘21 


0 
*21 
°20 
Georgia Southern Apr ‘21 

& Florida 0 

Jan 1 to Apr 30 2h 


Cinc New Orl & Apr 
Texas Pac 
Jan 1 to Apr 30 


1 "B71 973 


Net from 
— 


— 129/830 


—167 ,004 
—117,728 
—2ie-ece 

175.7 739 


683, 
—376, 
—6§1,501 
—28 169 
—158,579 
24,819 
—76§,350 
—175,513 
—444,136 
—905 


1435 


—18.789 
—34,760 
—33,130 
—19,660 
628.565 
—359,815 
1,192,895 
RS 


44, 707 
37 477 
250. 956 
165,931 
Re 309, 350 
37 8.745 J 
2 922,45 50 
1,068, 279 
—28, ron 


1 260. 67 ss 
—18, 797 


3118 761 
44,450 
—26 867 
63.390 
—140.666 
3,068,680 
128.408 
12.279'157 
y, ‘15 
37,584 
—4'389 
244 625 
295.410 
101,453 


162. ] 761 
27 681 
8,8 


775, ‘452 


—58,479 
16,453 
—97 ,142 
127.574 


59,257 
'752,039 


281,943 


Net after 
Tazes 
$ 


—7 S821 
—19,909 
—48 972 

—137,830 
—190,866 
—140,926 
—299 311 
— 250,655 


— 233 ,401 


Net after 


<a ae 


—7,691 
—23,278 
—50,366 

—152,550 
—207 ,538 
—147,976 
—346 823 
—289 266 


—613 ,652 


.5659—1 ,372,102—1 ,448 954 


—951.739—2 300 354 


—71,501 

— 36. g¢ 

—198,57 
as 


—134, 


oii - 


— £7 66 
424,867 
— 66,306 
696,789 
—394,766 
41,563 
34,201 
238,380 
155,423 
1,067 ,484 
167 ,949 
1,956,611 
366.093 
—31,155 
—63,056 
—172,137 
—132,844 
—80,650 
—72,140 
—191,444 
78,810 
»7 923 
367 380 
53.619 
—47 312 
—32'519 
—47 ,924 
184,822 
187,303 
539,654 
1,133,951 
AS 659 
—146,113 
—118,617 
1,177,431 
800,146 
4,957,203 
4,101,994 


—1%8,664 
8,095 

—l11, 947 
—7Z 626 
—141,104 
—174.572 
—5Q9¥ 232 
—914,822 


364 et 
—463 ,423 
41,355 
—29,579 
51,871 
—150.276 
2,155,452 
—700,383 
8,617,473 
5,821,627 
10,836 
—30,065 
137 ,568 
199,449 
58,174 
—301,837 
1,206,612 
—~107 ,689 
—lé, 429 


—109.291 
9,890 
51,958 
152,366 
380,958 
6,828 
—152,208 
605,880 
—78,662 


—178'477 
34848 
1,420,049 


630—1,618,177—2 223,491 
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309,164 
—&(1, oy 525 
567 


-1.294,! 


(Ono w ee UT Se Kft: 


Se So ~to ar 


—169,666 
—189.699 
16,049 
—131,716 
112,557 


—176,086 


131 927 
156,573 
348,866 
958 555 
—31,689 
60,136 
—80 957 
—§1,609 
1,188,965 
612,668 
4,773,908 
3,217,072 
—29,659 
—14.186 
—167 ,950 
—113,123 
—128,198 
—132,389 
—F534 097 
—783 853 
29,160 
—10,581 
139,058 
59,384 
—68,721 


—421.587 
27 421 
—43,751 
7,951 
—189,651 
2. 072, 947 
—§32 486 
8, 145,760 
5,833 ,353 


16 
—38,635 
89,793 
162,066 

— Dd ,947 
—4()6,127 
668,119 


— 108,893 
—39 ’ 365 


31/926 
6,201 824 
61,314 
194,074 
112'323 
587.550 
235,508 
304/869 
232°754 
1,175,625 


195,973 


Gross from Net from 


New Orleans & Apr ‘21 
Northeastern *20 
Jan 1 to Apr 30’ oh 3 


Northern Apr ‘21 
Alabama "20 

Jan 1 to Apr 30 '21 

"20 

Spokane Portland Apr ’21 
& Seattle *20 
Jan 1 to Apr 30 3h 

Staten Island Apr ‘21 
Rapid Transit "20 
Jan 1 to Apr 30 ’21 

*20 

Apr ‘21 
*20 

Jan 1 to Apr 30 ’21 

"20 

Term RR Assn of Apr ’21 
St Li  * "20 
Jan 1 to Apr 30 ’21 

°20 

St Louis Merch Apr ’21 
ridge Terminal "20 

Jan 1 to Apr 30 oh 


Tennessee Central 


Texas & Pacific Apr ‘21 
20 

Jan 1 to Apr 30 ‘2) 
20 

"21 
‘20 
"21 
"20 
Apr ‘ah 


Jan 1 to Apr 30 31 


Toledo St L & West Apr 
Jan 1 to Apr 30 


Ulster & Delaware 


Union Pacific Apr 20 4 


Jan 1 to Apr 30’ 
50 
Oregon Short Line Apr on 


Jan 1 to Apr 30 ’21 

20 

Oregon-Wash- Apr ’21 

ington RR & Nav’ ‘’20 

Jan i to Apr 30 ‘21 

"O1) 

Vicks Shreve & Pac Apr ‘21 
Jan 1 to Apr 30 '21 

°20 

Virginian RR Apr Bn 
‘2 

Jan 1 to Apr 30 ’21 

"90 

Wabash RR Apr Rt 
"2 

Jan 1 to Apr 30 21 

"2( 

Western Maryland Apr ab 
"9 

Jan 1 to Apr 30 on 
's 

Western Pacific Apr a 

Jan 1 to Apr 30 9 

"9 


Wheeling & Lake Apr ": 
Erie "2 
Jan 1 to Apr 30 et 


Wichita Falls & Apr ‘21 
Northwestern ‘2 
Jan 1 to Apr 30 ‘21 
"20 
Yazoo & Missis- Apr ‘21 
sippi Valley "20 
Jan 1 to Apr 30 3h 
"2 


Railway. 
$ 
537 ,770 
487 ,686 
2,280,626 
2,424,593 
61,404 
127 385 
316,594 
513,026 
581,232 
632,807 
2,242 425 
2,637,187 
199, eh 
129, 579 
766, 797 
614,501 
211,149 
243,290 
SOS ,230 
946 ,527 
345,026 
225,072 
1,469,394 
1,380,026 


3'358.307 
138,962 
99'195 
407485 
341-185 

7,970,235 

7 .279,067 


131. 952,279 


36,995,016 
2,578,571 
2,705,544 


10,526,569 
13,898,885 


2,332,268 
2,173,492 
$,761,352 
10,589,245 


4. B50, 306 
4,902,461 


3, 346,031 - 
19,239,033 
) 16,988,395 


6, 182 ) 008 
5,4 83.177 
920,464 
785,707 
3,626,657 
4,123,202 
1,032,369 
1,001,550 
3,396,607 
4,305,651 
184,099 
173,483 
799,121 
866.865 
1,643,842 
2 003 ,526 
6,980,159 
9 452,835 


Railway. 
$ 


64, on 


1. on SIOUS or = 5 
YP imon WONT &2° 


—112,297 
—5,644 
22,942 
—61,935 
35,873 
79,632 
—16,208 
336,130 
145,838 
95.197 
—101,128 
110,662 


—208,763 


202,276 
229,631 
1,324,282 
1,139.263 
60,277 
ze 51.606 
3° 7 O87 
701 (370 


16,261 
—13,7 156 


4.872.479 
325,698 
286,722 
168,755 
2,304,825 
25,135 
121,367 
88,248 
467 ,591 


‘ 
4 
‘ . ” 
«>* --| » Yes 
> 


—895 053 
296,116 
—90' 162 
922.479 
—148.784 


756. 318 
146,194 
94,199 
174,648 
196,107 
33,476 
—94 ,730 
202,291 
—95,317 
113,149 
—5 ,599 
755,008 
1,412,823 


Net after 
Tazes. 
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3 796, ‘603 
144,185 
140,905 

— 556 ,674 

1,674,175 


8,461 

107 ,605 
30,135 
413,565 
539,612 
257 ,694 
1,151,431 
918,097 
512,583 
,900 
1,457 ,965 


~1,423,940 


246,1 16 


511. 642 2 
70,731 
28,296 
—128,104 
—66 ,617 
22.595 
—107 ,044 
158,651 
——141 ,567 
7,823 
—]47,028 
333,330 
1,094,936 





Net after 


Equip ; Rents 


92,379 


— : 6 
109,335 
12,244 


yo 
—23, $49 
—85,158 
~111,846 
2,024,651 
649,713 
ze ie 56, 492 
060, ‘517 
284. 176 
309.990 
577 ,262 
3,920.562 
65,470 
143 ,403 
—S880,292 
1,457 ,742 


1,020, 
263 ,666 

1,680,312 
611,953 


~2,637.612 


—242 2 395 
2.986 
—136, 328 
92 ,027 
—301,155 


—2,809 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Name of Road 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





or Company. 


Month. 


Previous 
Year. 


Current 
Year. 





Adirondack P & LCorp 
alenase, Power Co_. 
Aakeville Power & Lt- 








Bangor Ry & Electric’ 
p 
Baton Rouge Elec Co. 
Beaver Valley Tr Co- 
Binghamton L,H & P 
Blackstone V G & El 
{Brazilian Trac, L & P 
Bklyn Rap Tran Syst 
aBrook yn n City RR 
aBklyn Heights RR 
Coney Isld & Bklyn 
Coney Isild & Grave 
Nassau Electric. .- 
South Brooklyn_.- 
New York Consol... 
Bklyn Qu Co & Sub 
Cape Breton E1Co, Ltd 
Oarolina Power & Lt_. 
Cent Miss Lay E] Co. 
Chattan & Lt 
Cities Serv _ eee 
Citioons Te Senattihe Co_|M 
City Gas Co of Norf’k 
©leve Painesv & East 
Colorado Power Co_.- 
Columbus Gas & Elec) 
Columbus Electric. -- 
Com'w’th P, Ry & Lt 
Connecticut Power Co 





D “ 
Detroit Edison Ce. hl 
Duluth-Sup Trac Co_ 
Duquesne Lt Cosubsid 

light & power cos-_ \A al 
E St L & Suburban Co 





April 
April | 351,922) 3 
lachian Pow Co. ‘April | < 153,747 
January | 9 8,892 
Atlantic City Elec Co| January 
Atlantic Shore Ry CoA i 
arc 
kBarcelona Trac, L&P April 
April 
April 
April f 
April | 282,04 
April 


february 
february 5,648 4,570 
february 
february 
February 
february 
February 


| * $ 
| 374,371] 369,234 
30,39 


58, 
81,897 
17,396 
93,133 
798|2676,148 
3) 37,725 

60, 
53,289 
045| 265.928 
'13562000) 10245000 


798,125) 711,161 





161,789 


1155,238 
367 ,330 


1330 ,503 
329,427 








Current 
Year. 


j 
| 


Previous 
Year. 











766 
10,724,401 
434 ,697 
4,909 527 
806,144 
1,104,054 
294 


5,760,353 
1,053,675 

















% $ 
1,560,969, 1,474,907 
198) 1 57 


000|39,181,000 


1,552,196 
13,232 


1 
‘647,681 
4,981,757 
8 
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Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 


or Company 











Previous 
Year. 


Previous 
Year. 


Current 
| Month. Year. 
% 
East Sh G & E Subsid| March 39,625 
Eastern Texas FE] Co-|April 139,126; 124,262 
Edis El 111 Co of Brock | April 103,709) 109,705) 
Elec Lt & Pow of Ab- | | 
ington & Rockland _|March 26,364 27,543) 
El Paso Electric Co_-_!April 185,656) 150,852) 
El Lt & Pow of Abing- 
ton & Rockland _--|April 26,075) 27,168) 
Eauitable Coal & Coke! February 107,930; 63,368) 
Erie Lt Co & subsid_.|March 30| 104,227) 
Fall River Gas Works'April 81,206; 66,245) 
Federal Light & Trac_|March 399.996) 384.952) 
Ft Worth P & Lt Co_jApril 202,560} 160,766) 
Galv-Hous Elec Co__|April 298,842) 299,825) 
General Gas & Fl] Co_|April 905,088) 851,270 
Georgia Lt Pow & Rys|March 147,305) 
eGreat West Pow Sys| April 603,603 
Harrisburg Ry Co___|March 35 
Havana Elec Ry & Lt|March 
Haverhill Gas Lt Co_|April 
Honolulu R T & Land/Apri 
Houghton Co E] LtCo!| April 
Houghton Co Trac__-_/April 
Hudson & Manhattan/April 
Hunting’n Dev&G Co)! March 
Idaho Power Co_.___-_!| April 
d Illinois Traction ---|April 
Indiana Gen’] Service| January 
Interboro Rap Tran— 
Total System 
Keokuk Electric Co_.- 
Keystone Telep Co-_- 
Key West Electric Co 
Lake Shore Elec Ry__| February 
Long Island Elec Co_/|February 
Lowell Elec Lt Corp. |April 
Manhat Bdge 3c Line! February 
Manh & Queens (Rec)|February 
Metropol'n Edison Co} April 
iss River Power Co_|April 
Munic Serv Co & sub_|March 
Nashville Ry & Lt Co|Mé 
Nebraska Power Co_. 
Nevada-Calif El Corp 
New England Power 
New Jersey Pow & Lt 
NewpN& HRyYG&E 
New Yor« Dock Co... 
N Y & Long Island_. 
N Y & Queens County 
bN Y Railways 
b Eighth Avenue_- 
b Ninth Avenue__- 
No Caro Pub Serv Co|M 
Nor Ohio Elec Corp-.- 
NorthwOhioRy&PCo 
North Texas Elec Co_ 
Ocean Electric Co__- 
Ohio Power Co____. - 
Pacific Power & Lt Co 
Paducah Electric Co. 
PennCent Lt&P&Sub 
Pennsulv Util System! April 
Philadelphia Co and 
Subsid Nat Gas Cos|April 
Philadelphia Oil Co__jApril 
Phila & Western_-___ 
Phila Rap Transit Co 
Portl Gas & Coke Co. 
Port] Ry, L & Pow Co 
Porto Rico Railways_}) 
Puget Sd Pow&Lt Co 
ngTrans& LtSys 
Republic Ry & Lt Co. 
Richmond Lt & RR_~- 
Rockford Electric Co-_ 
Rutland Lt & Power_jA 
Sandusky Gas & Elec 
Sayre Electric Co___- 
Scranton Electric Co-_ | 
Second Avenue 
17th St Incl Plane Co 
Sierra Pacific Elec Co 
Southern Cal Edison_ 
South Can Power Co-_ 
Tampa Electric Co_- 
Tennessee Power Co_ 
Tenn Ry, Lt & Power! 
Texas Power & Light_ 
Third Avenue System 
Twin City Rap Tran- 
United Gas & El Corp 
Utah Power & Light- 
Utah Securities Corp. 
Vermont Hydro-Elec- 
Virginia Ry & Power. 
Wheeling Electric Co- 
Winnipeg Electric Ry|’ 
Yadkin River Pow Co 
Youngstown & Ohio_|March 


Current 


ee _— a 

















< 
121,148 
497 ,655 
455,000 


82.143 


$ 
39,245 





© dobo 
N00 


- OVO GIT  . 


— 00 


2,461,841) 1,87 
422,958| 42 

3,178,977| 2,6 
161,77: 
301,736 
2015: 
105,462) 

3,461,7: 
296 8 

| _ 662,927 

185, 




















“3 pt 


— 

So 2 

QO Tet CI NOW 
tom tots 
a te 
Qo 








18.944.654118.388.853 

118,964 113.388 
578 226) 
93.381. 


297 


2 +360) 


\pril 
April 
April 
April 


4724,916 
29,997 




















NOD 


Wr DOK 


SIhS Qo 
. — to OO . . 
—™] 0000» OO de mw PO DOW: 


DO io > Oh Nino 
SNMookhan 


ANS SSu 
WOOO CO 
rome CAD et 


540 445 
689,025 
1272,381 6,095,370 
158.328 661,406 
63 421 
3174.883 
215,77 


260,656 
10,906,894 


NO 


'57R 
‘9! 85.257 
46,035) 136,968 


a The Brooklyn City RR. is no longer part of the ergokive Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore, 

ce Oct. 18 1919, the Brooklyn City RR. has been operated by its owners. 
6 The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively. since which dates these roads have been operated 
separately. ciIncludes Milwaukee Light, Heat and Traction Co. d In- 
cludes all sources. ¢ Includes constituent or subsidiary companies. 
A nme pres in milreis. g Subsidiary cos. only. h Includes Tennessee 

allway, Light & Power Oo., the Nashville Railway & Light Co.. the 
Tennessee Power Co. and the Chattanooga Railway & Light Oo. i Includes 


both subway and elevated lines. j{Of Abington & Rockland (Mass.). 
k Given in pesetas. 


_ Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 
——Gross Earnings——— 


Current Previous 
Year. Year. 
$ 


72 




















-Net Earnings——— 
Current Previous 
Year. Year. 
$ bd 
Barcelona Tr, Lt & Pow_Apr k2,925,798 k2,676,148 k1,819,111 k1.767.913 
Jan 1 to Apr 30 k12,325,920 k9,632,992 k8,122,423 k6,136,091 
Beaver Vall Tr Co_a__.-Apr 55,438 60,465 *4 698 *21,788 
Jan 1 to Apr 3 243 ,058 225,105 *36 683 *68 ,255 
Brazilian Tr, Lt & Pow_Apr 713 ,562,000z10,245,000 26.743,000 25,595,000 
__#Jan;1 to Apr 30.- 751,480 .000739 181 ,000225,161 ,0002z20,999 ,000 
Duquesne Light Co and Sub- «}7 M4 Gig Ba 9G ee ee am ee 
sid Lt & Pow.a___-.-- Apr 1,330,503 1,155,238  *508,418  *335,.600 
Jan_1 to Apr 30-- 5,760,353 4,981,757 *2,096,688 *1.714,498 
Phila Co & Sub Nat Gasa Apr 857,511 1,272,381” *230,832  +*496,652 
Jan pr 30 4,860,801 6,095,370 *1,865,362 *2,761,035 


Companies. 





1to A 


——Gross Earnings 
Current Previous 
Year. 


x 
158,328 
661,406 

3,090 
11,919 
56 801 


Net Earnings—— 
Current Previous 
Year. Year. 


% 
*80,050 *134,069 
*335,504 %*526,775 


*1 537 *—107 
*8 683 *149 


27.213 25,382 . 


Companies. A 
Philadelphia Oil Co_a_-.Apr 113,795 
J 504,210 
17th St Incl Plane Co_a_Apr 3,526 
Jan 1 to Apr 30 12,555 
Southern Canada PowCoApr 59,411 ; 
Oct 1 °20 to Apr 30°21... 439,686 394,416 209.435 176,399 


z Given in milreis. k Given in pesetas. a After deducting taxes. 
* Does not include income from investments and is before providing for 
interest on debt and other income deductions. 


Gross Net after 
Earn : ngs. = 


- 


Fired 
Charges. 


Balance, 
Surplus. 
3 
Binghamton Lt, Ht Apr’: 23,950 
Power Co y 
12 mos ending Apr 30 ’: 
"a 553 ,073 
202 .560 
160,766 
2,870,258 
1,618,465 
General Gas & Apr ’ 905,088 
Elec Subsid Cos 2 851.070 
12 mos ending Apr 30 '21 11,697,751 
‘a 


Ft Worth Pow & Lt Apr’ 


12 mos ending Apr 30’ 
"9 832,366 
246.313 
206,889 
22,741,174 


ye 
~I 


-j 


Havana Elec Ry, Mar °: 
Lt & Power "2 
3 mos ending Mar 31 , 


227 ,601 
247 ,827 
689,578 
737,490 
14,030 
14,032 
57.121 
56,118 
k338 577 
k340,063 
k1,349.345 
k1.362.468 


mo 
J * Ded 


Honolulu Rapid 
Trans & Land Co 


Apr . 
4 mos ending Apr 30 °: 
"sy 


9,405 
14,640 
40,281 
44,450 


et pe SIO CO 


mR CIQOONO! 
IMwW KNONCIOS 


r~IOTOO WwontdD 


w lai 
ONT Ns or 


bNOoet 


Hudson & Man- 
hattan 2 
{ mos ending Apr 30 ’2 
"20 
21 
‘20 
21 
°20 
"21 
*20 
"21 
"20 
Apr ‘21 
"20 218,! 
"21 2,825,237 
'20 2,385,39 
Apr ‘21 


12 mos ending Apr 30 2 ; 


342.396 
41,524 
419.463 
$60 364 
788 390 
291.830 38 ,: 5 
71,335,832 596 ,65 39, 
21,037 ,963 571,214 
1,543,260 —247 ,710 
1,694,709 } 14,963 
13.965,195 5 -—3,807,850 
5 14,644,907 —1,979,817 


Apr ‘2 


ee 
ae 2 
~J 
3 


Aw Cr 
wr 


w= 00 IO Ore 


NS vo 
~~ 
.-— 
—~ 
— _ 
~ 


——- 


Idaho Power Co Apr 


— et pet I 
On 


WwsNtn 
© 
I1ad> QoQ 


12 mos ending Apr 30 


> 
>S mo © 


cod O 


Interborough Rapid Apr 
Transit 
10 mos ending Apr 30 


> 
Noolp a eb 
nay OW 


Metropolitan 
Edison Co 
12 mos ending Apr 30 582,470 


524,791 416,331 


Nebraska Pow Co 46,876 
43,5 


Nevada-Cailif 
Electric Co 
12 mos ending Apr 30 


Apr ‘21 
‘20 193.3 

'21 3,172,066 
'20 2,761,379 
21 454,475 
"20 461,478 
'21 5,891,148 


’"20 4,794,400 
New Jersey Power Apr ‘21 
& Light Co °20 
12 mos ending Apr 30 ‘21 


153 ,906 

20 8,578 

Northwestern Ohio Apr ’21 6,998 
Railway & Power °20 2,200 
12 mos ending Apr 30 '21 273,609 
°20 764,895 

2103,733 


446 296.386 
21,325,780 
21,107,420 


New England 
Power System 
12 mos ending Apr 30 


Apr 


898 664 
743083 


Pacific Pow & Lt Co Apr "21 ries 
12 mos ending Apr 30 '21 819,686 

‘20 533,109 

21 
os '20 
‘21 


Penna Utilities Co Apr 
& Subsid C 


12 mos ending Apr 30 2,452 949 





20 

Portland Gas & "21 
Coke Co '20 
12 mos ending Apr 30 on 


Reading Trans "21 
& Light Co “ 
12 mos ending Apr 30 


Apr 


Apr 
21 
*20 
Rutland Railway, Apr ‘21 

Light & Power Co ’20 

12 mos ending Apr 30 ah 
"21 
20 
"21 
’20 
Apr ‘21 


12 mos ending Apr 30 Bn 


Sandusky Gas & 
Electric Co 
12 mos ending Apr 30 


Apr 
Sayre Elec Co 


Texas Pow & Lt Co Apr ‘21 
12 mos ending Apr 30 on 


Third Ave Ry Sys Apr ‘21 


10 mos ending Apr 30 pi 1 


United Gas & Elec Apr ‘21 


Corp 963, 
12 mos ending Apr 30 '21 12,372,738 


20 - 


1.923420 
327,766 
215.777 

3,058,417 

2'309.428 


3,042,933 
2°791.414 
45,339 
586.570 
506.263 


59,465 
56,120 
774,253 
610,131 
15,093 
12,142 
189,328 
141,509 
374,607 
331,387 
5,192,495 
3,735,237 
1,138,365 
998 362 
1,052,683 
9,555,110 
1,020,999 
3,609 


20 10,930,339 


Vermont Hydro- Apr ‘21 
Elec Corp _ ’ 
12 mos ending Apr 30 an 


38,025 
42,331 
561,018 
533 ,807 


2376 ,395 
12,067 
12°744 

2129:809 

2152,006 
17,513 

4944 
27134,849 
292.277 
3,709 
2'316 
236.302 
240,604 


z110,025 
z106,988 


21,439,291 
21,281,622 


156,274 
4 


5 
2216 ,543 
2200,528 


z After allowing for other income received. 
* After allowing full interest on adjustment income 5% bonds. 


k Includes full interest on cumulative adjustment income 5% bonds 
amounting to $137,925 per month. 


—_- 





112,080 
80 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
May 28. The next will appear in that of June 25. 
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Union Pacific Railroad. 
(24th Annual Report—Year ending Dec. 31 1920.) 


The text of the report, signed by Chairman Robert S. 
Lovett, together with the corporate income account, compar- 
ative balance sheet and various other statistical tables, will 
be found on subsequent pages of this issue. 


COMBINED CORPORATE AND FEDERAL OPERATING STATEMENT. 
Year 1919 1919 1917 (not’18) 
1920. As Revised. AsFirstGiven. Old Basis. 
Avge. miles of road oper. 8,191 8,182 
Operating Revenues— 
ight 150,160,927 
38,170 


Mail 

Express 

Other transportation -_- 
Incidental, &c 


Operating revenues__ 209,049, 
Operating Erpenses— 
Maint. of way & struct. 34,7 AS 
Maint. of equipment___ 38, 86s 
Traffic 
Transportation 
Misc. operations 
General 
Transp. for investment_ 
Operating expenses___15 
Net revenue 
Railway tax accruals___ 1 
Uncollectibles + 


Operating income___. 40,014, 
equment rents 
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45,840,583 152 465, 
deb 375,107deb1 ,629, $81debl. ‘629, 481 deb.4 
nt facility rents deb 377,825 deb 273,870 deb 273,870 deb 239, 638 


Net income from oper. 39,261 267 43,937,233 47,139,801 45,316,464 

For ‘‘deductions from income” and dividends paid see corporate income 
account on a following page. 

Figures for 1918, omitted above for lack of space, showed on the old basis 
(note revision for 1919 above): (a) Operating revenues, $158,845,176; (0b) 
operating expenses, $101,218,776; (c) net revenue, $57,626,400; (d) op- 
erating income, $50,643,511; and (e) net income from operations, $50,- 


808 ,240 
GENERAL STATISTICS FOR CALENDAR YEARS. 


1920. 1919. 1918. 
Miles of road operated - 8,191 a aae 
Passengers carried. -___- 9 469 582 9,365,295 No 
Passengers carried 1 m_1,308,588,114 1,324, 638. 391 fieures 1 07: 
Av.rev. per pass. per m. 2 888 cts. 2674 cts. given 
Freight carried 28 320,410 25,056.919 for this 
Tons carried 1 —>~" a oy 042,233 11821,954, ag year. 10 
aw: Ps ton Wy mile__ 1.141 cts. 1.076 ¢ 
ee Dp. 
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Chicago Burlington & Quincy Railroad Co. 
(67th Annual Report—Year ended Dec. 31 1920.) 


_ The remarks of President Hale Holden, together with the 
income account and balance sheet, will be found on subse- 
quent pages. 


COMBINED FEDERAL AND CORPORATE INCOME ACCOUNT. 
(Road operated by U. 8. RR. Admin, from Jan. 1 1918 to Feb. 29 1920.) 
1920. 1919. 1918. 1917. 


$ ~ $ > 
Freight revenues____-__- 131,646,733 {a 019,788 104,492,837 87,008,590 
Passenger revenue __-_-_- 36, 46 & 265 5,345,285 28 ‘052 9905 24,373,780 
Mail, express, &c 18,757,919 be 646.365 11,627,027 10.960.337 


Gross earnings 186.372,917 154,011,438 144,172,769 122,342,707 
Maint. of way & struct_. 30,263,101 19,996,386 12,984,569 
Maint. of equipment._. 42,366,974 ; 29,726,987 18,196,489 
Traffic expenses__-__-_-_- 1,752,316 .06 1,209,796 1,681,061 
Transportation expenses 79,828,377 o. 170, 510 56,825,203 42,293,223 
General, &c., expenses... 7,093. 916 5 632. 791 4,415,606 3,477,002 

Total operating exp-_-_161,304,686 112,173,978 78,632,344 
Net earnings 25,568,232 31,998,792 43,710,363 
2an SOCOTUAM.....---<- 8,792,978 7,990,957 8 4 0,175 
Uncollectibles 72,903 31. 580 29,432 


16.358 

Operating income.._- 16,702,350 5,086,664 23,991,477 35,280,756 
Other income “2. 545,395 2,166,949 3,133,604 

Total income_______- 27,032,059 26,158,426 35,414,360 

Deductions— See 
Interest on funded debt- corporate 6,669,587 6,750,463 6,790,177 
RS income 3, rat oa 2,618,189 2,218,150 
Sinking fund account 841,893 1,397 ,031 
Additions, 10,265,851 8.057 ,963 
Regular dividends (8%) - 8,867,128 8,867,128 
Extra dividends (10%)- 11,083,919 


38,414,360 
None 




















Total deductions 19,937,958 29,343,523 


Balance, surp. or deficit— sur7 ,694,101 def3,185,097 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1920. 1919. 1918 


' 1917. 
9,371 9,372 9,373 


Average miles oper- - 9.373 
Operations— 
Rev. pass. carried__- 
Rev. pass. carr. 1 m- 
Rate per pass. per m-_ 2.773 cts. 
Rev. freight (tons) -- 47 ,.233 ,256 
Rev. freight 1 mile. _.14,130,364,374 
Rate per ton per mile 0.932 cts. 
Av. tons per tr. mile- 654.85 620.97 
Earns. p. pass. tr. m- $2.71 $2.41 
Earns. per fr’t tr. m- $6.10 $5.56 
Oper. rev. per mile_- $19,941 $16,433 $15 382 Y 


GENERAL BALANCE SHEET DEC. 31. 
— a 1920. 


24,032,406 
1,314,983 923 


22 994,736 

1 346 972,542 
2.624 cts. 
40,235,427 

11 ,952,720,771 
0.895 cts. 


20,517 ,319 
1,144,478,755 
2.541 cts. 
47,264,416 
14,162,605,344 
0.738 cts. 

668 .81 


22,670,400 
1,186,681,521 
2.054 cts. 
45,364,552 
13,143,186,000 
0.662 cts. 
6429.39 

$1.63 

$4.17 

$13,052 


-“’ 
Assets— Liabtlities— 
Road & equip’t.507,4: 54. 094 492,7 16. 638 | Capital stock - 
Inv. in affil. cos.: | Funded debt. 
Stocks ...-.-. 30,194,892 se 194,892 | Traffic, ,&c.,bals. 
ae 1,577,236 1,591,237 | Acc’ts & wages- 
cs wits tai 476,014 429,258 | Matured inter’t, 
Advances.... 1,566,070 ,550,140 dividends, &c. 
Spec. depos.,&c. 32,055 Miscell. acc ts_. 
Other invest’ts. 7,615,167 Acer’d int., &c-_ 
Misc. phys.prop. 917,965 Accrued taxes. _ 
Dep. mtg. prop. Insur. reserves. 
Oper. reserves. 
Oth. curr. liab- - 
Deferred liabils_ 
U 8.Gov.Liabil. 
Accrued deprec. 
Unadjust., &c., 
accounts. - - - 
Add'ns to prop. 
Funded debt re- 


$ 
-110,839,100 110, 339, 100 
-174,038,300 168,050,000 
3,364,868 32,749 
15,685,201 189,420 


1,358,891 
598,176 
993 ,277 

2,356,879 

1,395,357 


7,646,784 
924,210 


622,475 
Cash 8,170,985 
Loans & billsrec. 6,063,465 
Mat'ls & suppl’s 21,659,456 
Bal. from agents 4,744,461 
Other curr.assets 1,148,096 
Traffic.&c.,bals. 2,760,424 
Misc. accounts. 8,714,150 
Sinking funds- - 14,784 
Unexting. disc’t 
on fund debt- 
Deferred charges 
Other unadjust., A 
&c., accounts 31,215,680 1,321,550 
U. 8S. Govt. de- 
ferred assets... 68,411,065 69,229,205 


oe 617 620.337.273 
04. 


69,036 
4,558,074 
5,842,272 ee 
52,266,777 
38,565,837 


76,028,122 
42,019,152 


5,661,611 1,909,614 
51,726 sia 


31,744,732 31,447,393 
Sink. fd.reserves 10,736,142 10,802,559 
Approp. surplus 
not specifically 
invested 
Profit and loss. . 214,129,391 199,531,245 


76,974 
1,893,378 
88 ,696 


2,204,929 


~_—-——- 


2,147,158 
835,919 











706 341,617 620,337,273 


Total 
—V. 112, D. 





Minneapolis St. Paul & Sault Ste. Marie Railway. 
(32d Annual Report—Year ended Dec. 31 1920.) 


President E. Pennington, Minneapolis, says in substance: 


Results.—The gross earnings, operating expenses, fixed charges, surplus, 
&c., of the company roper, and also of its Chicago Division (Wisconsin 
Central Ry.), are as shown in the following condensed statement for 1920: 
Soo Line. Chicago Div. System. 

Fed. compensation for Jan. & Feb _. $1,187,182 bg th 981 +1. tA=4 163 
Est. of guaranty Mar. 1 to Aug.311920 3,561,545 427,943 289,488 
Gross earns. from oper. Sept. 1 1920 

20 12,249,016 19,162,515 


to Dec. 31 19 6,913,499 
Gross earnings....___.._.___.___...$16,997,743 $9,217,423 $26,215,166 
Operating expenses........._.___-- 10,196,903 6,489,961 16,686,863 
$2,727,462 $9,528,303 
163.789 1,270,529 




















Eo a ei Rr $6,800, 840 
Income from other sources 1,106,740 


Total income____._...._._.----- $7,907,580 $2,891,251 $10,798,831 
Fixed charges, taxes, &c___.._._._____. 4,822,968 2.563.293 7,386,261 


Surplus income $3,084,613 $327,958 $3,412,570 
There is in course of preparation a claim for setthomnent of accounts ac- 
cruing during the period of Federal control; this claim will be filed with the 
U.S. RR. Administration and the company hopes to effect a final settle- 

ment in the near future. 

Funded Debt.—The outstanding funded debt was increased in 1920 
$3,463,410, as follows: 

Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

Equipment trust obligations (V. 110, p. 1749, i97: 3, 2193) -~-~-$3,000,000 
Wisconsin Central Ry. Co. : Equipment trust obligations... 463,410 
The funded debt was decreased during the year by the retinemens of: 
Minn. St. P. & 8.8. M. Ry. Co. equip. trust obligations_-_-—-_-_-__ $879,000 
Wisconsin Central Ry. Co. First Gen. Mtge. bonds___________- "505, 000 

Marshfield & Southeastern Div. P. M. bonds____._______-_- 5,000 

Equipment trust obligations 288,451 

During the year, under a car trust agreement, the company contracted 
for the following equipment: 500 box cars, 25 freight locomotives, 5 switch- 
ing locomotives, 6 sleeping cars and 6 baggage cars. All of this equipment 
has been received with the exception of 3 baggage cars and 6 sleeping cars. 

The company has also contracted for early delivery of 650 box cars, 400 
stock cars, 250 refrigerator cars, and 3 steel dining cars, the aggregate cost 
of which will be approximately $3,303,685. It is intended to finance the 
acquisition of this equipment through a car ye agreement. (See offering 
of $2,500,000 6% % ee Trust Series J, in V. 112, p. 562, 652.) 

Additions. —There has been roe ty dieing the year for additions and 
betterments a net amount of $538,8 

Increased Rates.—On July 29 1920 ‘the Inter-State Commerce Commission 
granted an increase in Inter-State freight and passenger rates of approxi- 
mately 35% in the former and 20% in the latter, and in addition thereto an 
increase, which accrues to the railway company, of 50% in sleeping and 
parlor car fares. These increased rates became effective Aug. 0. 
Intra-State rates on both freight and passenger traffic have likewise been 
increased except in North Dakota. A hearing relative to increased rates in 
that State is now pending before the Commission. 

Wages.—On July 20 1920 the U.S. Labor Board issued its decision No. 2, 
effective as of May 1 1920, increasing the wages of employees over 20%. 
This had the effect of increasing the operating expenses of the compe ny for 
the 8 months ended Dec. 31 1920 approximately $3,420,000 e oper- 
ating expenses were also largely affected by the increased cost of locomo- 
tive fuel, the average price for the 10 months ended Dec. 31 1920 being $6 59 
per ton as compared with $4 34 per ton during the same period of the year 
1917, or an increased cost of $1,843,115. 


COMPANY'S OPERATING REVENUES FOR 10 MONTHS 
DEC. 31 1920—INCOME ACCOUNT FOR ENTIRE YEAR 
Guar. Period Period 
Mar. 1°20 to Sent. 1'20 to 
Aug. 31°20. Dec. 31°20. 
Combined Soo Soo Only. 
and W.C. Ne 
Total operating revenues - - - - - $22,021,675 $12,249,016 $34,270,691 
Total operating expenses -- ~~~ ~~~ -- _ $20,674,528 $10,173,181 330° 847 ,709 
Corporate operating expenses of Soo 93 790 


Line only, Jan. & Feb. 1920 

Net operating revenue $1,347,147 $2,075,835 $3,399,260 
Railway tax accruals_______ ~~ hee a $1,671, 449 $842,484 $2,513,934 
Uncollectible railway revenue 2.393 6,441 8,833 
Soo Line taxes and uncollectible rev. 

for Jan. and Feb. 1920 


Tota 673,842 
"nF $398" '695C r$i, 








ENDED 
1920. 





50,246 


$848,925 $2,573,013 
226,910 Cr.$826,246 





Non-operating Income— 
Hire of equip., $780,423; joint facility rents, $89,452; miscel- 
laneous rents, $53,679 
U.S. Standard Return for oper. of Soo Line and W.C. Ry. Co. 
for Jan. and Feb. 1920 
S. Govt. Mar. 1 


$923 ,554 
Al 
1,763,163 
5,289,489 
269,815 
14,924 
500 ,658 
161,920 
..- $9,749,769 
$528 ,607 
2,303,924 


Estimated compensation guaranteed by U. 
1920 to Aug. 31 1920 

Due under said guaranty for deficit incurred in operation of ro ad 
Mar. 1 1920 to Aug. 31 1920. -« 

Minnesota Northwestern El. Ry., $7, 792, and misc. , $7, cea 

Dividend income 

Income from funded sec eeneee $54,786; from unfunded sec urities 

and accounts, $107,13 --- 





Gross income. -_-_---- 
Deductions from Gross Income- 
Rents (joint facility rents $527, 939: misc. rents, $1,068) ------- 
Rent for W. C. Ry. Co. (being its proportion of compensation 
for Federal and guaranty periods) - 
Interest on (a) mortgage bonds, $2,913,850; (b) Soo Le ased Line 
Ctfs., $447,629; (c) equip. obligations, $247, 216; (d) unfunded 
debt, $22,673 
Amortization of discount on funded debt... ~~~ --- ; 
Miscellaneous income charges (includes lap-over items) 
Divs., 7% (a) on Pref. stock, $882,238; on Common, $i, 764,476 


3,631, ae 
72,4 
128, $44 
2,646, 714 
Balance for year $437 ,899 
COMBINED CORPORATE AND FEDERAL STATEMENT OF EARNINGS 
FOR CALENDAR YEARS. 


920. 1919. 1918 
548 ,436 $1°. 234,141 $16, 589,! 





] 
Freight --$21, 
Passenger ____. = 5,660,662 5, 260 436 
EE nwt iene 802,572 339,864 
Express __...- 622,507 537 695 
Miscellaneous - 595,036 419,507 
Incidental _-__- 568,299 357,252 


——$——» os 


520 $1- j 
4,004,655 é ‘6 
317,899 
448,897 
355,499 
395,195 





$29,797,513 $25,149, 195 g $20, 726, 280 
$6,025 192 5 O74. +4! $3,399,679 $2.39 1,387 
of equipment__. 6,622,157 903,438 3,187,593 

Traffic expenses - - - -- 330,172 203,578 ¥ 310,866 
Transportation expenses 13,258. 891 7,685,616 
Miscellaneous operations 232,977 104,604 
Generalexpenses....... _ 776.966 499, 795 464,905 
Transport. for invest... Cr. 35,558 Cr.22,.993 Cr.50,201 


$27, 210, 798 $20 ,966 ,448 $18, 514, 082 $14, 094, 770 
Per cent. of exp. to earns. 1.3% 83.4% 8 .OF ‘| 
Net earnings.._._._...-- $2,586,715 $4,182,747 $3, 507,584 $6, 631, 511 

Other income 4.468 


See co rate income statement for{ $8,205,979 
aro these items. $5,459,549 


Maint. 
Maint. 


of way & struc __ 











Total 
Fixed charges, taxes, &c 





Surplus income... -_- 
Average miles operated_ 3,176.80 
Oper. rev. per mile $9,379.73 
Oper. exp. per mile. ___- $8 565.47 
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GE N ERAL STATISTICS FOR CALENDAR YEARS. 


1920. 1919. 1918. 1917. 
065 1.066 1,126 
1,822, 638 1,710,916 1,884,643 
_119,829.618 113,413,114 111,567,814 
2. S80 cts. 2.670 cts. given for 2.047 cts. 
7,292,194 7,012,172 this year. 7,563,115 
.1386674923 1 41 4258691] 1 635227991 
1.028 cts. 0.947 cts. 0.64% cts. 


‘*SOO"”" LINE BALANCE SHEET DEC. 
1920. 1919. 
Assets— « g 
Road & equip.x121,419,422 118,777,452 
Impts. on leased 
156 
Secur. of propr’y 
affil., &c., cos y20,069,237 


Other sec. owned z8,180,621 
Misc. phys. prop 3,896 
Cash 


4,466,771 
U.8.Gov’'t work- 
ing assets. __ 
Unmat. divs. ke. 
Traffic,&c. bals. 
Bal. from agents 
Material & supp. 
Misc. accounts. 
Unexting. disc’t 
on securities __ 
Other deferred 
debit items_. 
U.8.Govt_.__. 19,002,687 
W. C. Ry. Co. 
1,007 ,635 


earn., exp.,&c 
185,795,167 164,291 632 | 185,796,167 164,291,632 


x After deducting reserve for accrued depreciation, $4,752,723. y Securi- 
ties of affiliated, &c., companies include as of Dec. 31 1920, Wisconsin Cen- 
tral Ry. Pref. stock. ‘$11: 13,800 (held by trustee in exchange for an equal 
amount of M. St. . 8. M. Ry. L. L. stock); Common, $3,658,337; 
St. Paul Union ee “Ge. stock, $103,600; Minnesota Transfer Ry. stock, 
$7,000, and bonds, $3,000: S M. U. D. Co. stock, $37,500; Central Ter- 
minal Ry. stock, $1,975 500: pelt Ry. Co. of Chicago stock, $240,000: 

Western Express Co. stock, $50,000: Clarkson Coal Mining Co. stock, 
$905,000; First Nat. Soo Line Bldg. Co. stock, $375,000: Tri-State Land 
Co. stock, $1,500,000; miscell., $500. z ‘Other securities owned” in- 
clude as of Dec. 31 1920, Coeur d’Alene & Pend d'Oreille Ry. Ry. 5% bonds, 

25,200; Wisconsin Central Ry. equipment contracts, $965,771; advances, 
5,647,319; other advances, $1,499,630: miscell. bonds and stocks, $42,701. 
a Issued in exchange for Pref. stock of Wisconsin Cent. Ry. held by trustees. 


Note.—The Comeany has also the following contingent liabilities: (1) 
Jointly with Central Term. 4 $6,000,000 bonds on property of that co., 
less $751,753 in sinking fund: lance, $5,248,246.—V. 112, p. 2191. 


Miles operated baw 
Passengers carried___. 
Pass. carried 1 mile_- 
Av.rev. per pass. p. mile 
Freight carried, tons. --- 
Tons carried 1 mile__. 
Av. rev. per ton p. mile. 


No figures 


31. 


1920. 1919. 

y 
25,206,800 
12,603,400 
71,976,600 

3,171,000 


Common stock. 25,206,800 

Preferred stock. 12,603,400 

71,976,000 

Equip. tr. oblig’s 5,292,000 
M.8t. P.&8.8. 
Marie Ry. 4% 

leas’d line ctfs.a11,213,800 

1,870,904 Loans&bills pay. 988,500 

| Traffic,&c.,bals. 1,004,793 

7,052,254 Vouch. & wages. 5,199,608 
118,771; W. C. Ry. Co. 

28 623 | income acc’t. 8,164,907 

| Taxes accrued - 1,909,960 

1,447,006 


| &e., due_- 
267 ,926 Int. accrued, &c. 233 ,538 
Misc. accts., &c. 317,378 
501,646 
490,729 


Operat’g reserve 
9,041,873 


20,033,813 
5,460,881 


646,758 11,180,900 


1,644, 204 
553 ,552 
1,668 ,501 


Insurance res’ve 
i ae GE Gu weve 
Other def. items 
Profit and loss_. 22,290,308 


94,156 : 
17,710,532 10,380,191 

43,479 27,771 
21,593,335 














Total 


Buffalo Rochester & Pittsburgh Railway. 
(36th Annual Report—Year ended Dec. 31 1920.) 


The text of the report, signed by President William T. 
Noonan, was cited fully in the ‘‘Chronicle of April 16, 
pages 1632 and 1633. 

The corporate income account was included in the Presi- 
dent’s remarks, page 1632. 


STATISTICS FOR CALENDAR YEARS. 


1920. 1919. 1918. 1917. 
Number pass. carried... 2,232,013 1,963,743 1,794,859 
Pass. carried 1 mile 65,085, ag 57,828, by 51,380,439 5 
Revenue per passenger_. 86.00 cts 81.04 74.38 cts. 
Rev. per pass. per mile... 2.949 cts 2.752 a 2.598 cts. 
Revenue tons carried... 14,941, 182 11,063,670 16,385,047 
Tons carried 1 mile___2,467,398,051 1694808.357 28444 55.147 2696983.166 
Revenue per ton $1.2726 $1.0654 $ 3 $0.829 
.771 cts. .696 cts. .578 cts. .486 cts. 


COMBINED FEDERAL AND CORPORATE OPERATING ACCOUNT 
(Excl. Int. on Bonds, Rentals of Leased Lines, Divs., &c.—See V. 112, p.1632.) 
(Road operated by U. 8. RR. Admin. from Jan 1 1918 to Feb. 29 1920.) 


049,185 

ion 
.10 cts 

300 ct 

$25, 569 


2 
ae 
6 
2. 
15, 


Rev. per ton per mile__-. 


1920. 1919. 1918. 1917 
Freight revenue $19. 014,478 $11,787,447 $16,437,948 $13,119, 838 
Passenger revenue 1 '919.554 1,591 ,47 ‘097 
Other transportation __- 513,062 395,781 474,387 
180,893 232,226 


Incidental 286,628 160,316 
$13.955,592 $18, 479 ,659 


Total oper. revenue__$21,733,723 14,975, 
Maintenance of way__.. 3,602,903 2,366 ,024 ; 1 . aba O 
Soeenance of structure 6,749,754 4 4,043 ,988 


191,523 
5,814,030 
20,420 
354,834 


$11,878,566 
$3 ,096 ,434 
506 ,359 


s* ve 





Transportation 

Miscellaneous 

General 520. 941 394 ‘037 

Total oper. expenses. _$21,127,623 $15,028,727 
$ 06,099 


Net operating revenue__ df$1,073.135 
Tax accruals and uncoll- 723,721 280,572 


Operating income___def. Sii7. 621 df$1,353,707 
Hire of freight cars_____ 05 
Other income 


393. 795 


$17,577,208 
$902,451 
294,923 


$607 ,528 
1,868,051 406,775 469,514 
536,797 486,124 337 ,726 


$2,287,227 def.$460,809 $1,414,768 
366 873 361,423 oi. 527 
47 347 34,359 4,248 7,543 
0,034 36 806 39,174 3,211 


$1,832,972 def.$893,396 $1,057,819 $3,559,816 


GENERAL BALANCE SHEET DEC. 
1920. 1919. | 
Assets— $ $ | 
Invested in road, 
equipment, &c.61,397,555 
Improv. on leased 








$2,590,075 
996 372 
319,629 


$3,906 ,077 
335,507 





Gross income 
Rents for joint facilities. 
Interest 





31. 


1920. 1919. 

Ttabilities— ~ $ 
'Common stock___10,500,000 10,500,000 
59,639,895 | Preferred stock... 6,000,000 6 ,000,000 
| First mtge. bonds. 1,285,000 1,300,000 
563,674 | Consol. mortgage. 3 920,000 3,920,600 
10,416 | ae mtge. bonds. 4,427,000 4,427,000 

ons. mtge. bonds.14,129,000 14, 
15,181|1st M. L. P. & C. are 
3,872) RR. bonds 350,000 350,000 
990,108 | Equip. trust oblig. 8,963,000 
25,790 | Loans & bills pay_ 9,600 
132,127 | Traffic, &c., bal. 397.538 
| Accounts & wages. 1,519,743 
boy accounts_ 16,127 
428 | Int. mat’d unpaid. 12,397 
20, 772 | Accrued accounts. 428,383 
5,724 | Deferred liabilities 16,823 
12,468 | Tax liability 502,104 
10.264 Ins. & cas.reserve. 429,764 
Accrued deprec’n. 5,604,963 

13,443 | Oth. unadj. credits 2,996,350 
238,021 | Corporate — 4, 704, 146 
700,9 10,417,502 | Miscell. reserves _ 257,375 
828,525 196,552 | Profit and loss____ 5, 434. 542 


71,903,861 72,296,237 ) 
A 4 12, p. 2304. 


prope 
Sinking funds____ 
Deposits in lieu of 

mtge. prop. sold. 
Misc. phys. prop-_- 
Inv. in affil. cos_-_ 
Other investments. 
Cash 
Material & supp-. 
Bal. from agents_ _ 
Dem. loans & dep. 
Special deposits- - - 
Loans & bills rec_. 
Traffic, &c., bals_- 
Misc. acc’ts receiv. 
Int., divs., rents, 

&c., receivable. 
U.8. Govt. comp. 
Deferred assets__. 
Unadjusted debits. 


2,498 


1,363, 538 
736,674 


4 700. 136 
252,698 
3,895,785 


71 903,861 72,296 237 











Total 


' 





Pere Marquette Railway Co. 
(Annual Report for Fiscal Year ended Dec. 31 1920.) 


The text of the report was given in the ‘“‘Chronicle’”’ of 
May 14, page 2077, and the income accounts and general 
statistics were published May 7, page 1969. 


BALANCE SHEET DECEMBER 31. 
1920. anne. | 1920. 
Assets— $ | Ltabilities— $ 
Road & equip.el118,402,462 98, 856. 722 Common stock. 45,046,000 
Impts. on leased Prior pref. 5% 
149,191 11,200,000 


o 
cum. stock. 

38,259 | Pref. stock, cum. 

105,843 aft. Jan. 1 '19 12,429,000 
6,773,002 6, 744. "314 | | First mtge. bds. 30,455,000 
1,376,910 475,770 | Equip. obligat’s 9,127,500 

8,083,073 Coll. trust bonds 
4,292 852 | (P.M. RR.) 5,870,000 . 
3,509,253 46,384 | Traffic, &c., bals 1,362,788 13,533 
‘Loansé&bills pay. 5,000,000 3,000 ,000 
171,133 Aud. accounts & 
4,043,511 


57,697 
212,447 


11,257 

$06 ,452 808,085 

449,272 149,583 
77,743 


233,931 


1919. 
$3 
45,046 ,000 
11,200,000 


12,429,000 
30,455,000 


General expenses 
Misc. phys. prop 
Inv. in affil. cos. 
Other investm’ts 
Misc. investm’ts 
Material & supp 
Cash 


Special deposits - 
Loans & bills rec 
Misc. accts. rec- 
Traffic bal., &c., 

receivable. _-_- 
gy d from agts., 


|Miscellaneous - - 
181 "253 | Int. matured & 
| unpaid 
/ Unmatured int., 
| &e., accrued _ 
Unmat’ d rents _- 
|Current Uabil's- 
61, "524 | Deferred liabil’s. 
Tax liability ___- 
771) Oper’g reserves. 
297 ,426 | Deprec’n (equip) 
Suspense acc’r_- 
621,450 | Other unadj.cred 
Corporate surp. 
7,496 ,392 U.S. Gover’t— 
1,171,317 | Cash advances _. 
Additions, &c.. 6,826,710 
4,495,330 | Deferred items. 1,754,506 
836,249; 1917 liabil’s paid 5,057,343 
2,632,198 
22,561 
2,207 ,863 
1,200,802 


Int. & div. rec. 
Oth. curr. assets 
Rents & insur. in 
41,430 
Oth. unadj.debit 1,032,603 
Pref. cum. div. 
al ,242,900 


bU. S. Gover't 
Standard return. 3,396,927 
Cash 1,171,316 
Cash adv'd for 
add’ns &bett. 4,495,329 
Agtse. & conduc. 5,586 
Material & supp 2,652,283 
Wkg. fund adv. 12,:! 
Assets collected. 2,214,578 
1,437,742 
2,830 
39,311 


Depreciation _ _ - 
Total each side.156,375,657 136,420,986 


Miscellaneous -- 
Deferred assets-_ 

a No dividends have been declared or paid on preferred stock. 

b Does not include $353,674 credited by U. S. RR. Administration 
account equipment eee: $138,778 for seateniuet showing net balance 
due U. 8S. Governmen 

c Includes $1,032, 216 cash received from reorganization managers which 
will eventually be credited to investment in road and equipment. 

Represents the minimum purchase price of 40 locomotives and 3, Ne 
freight cars allocated to the Pere Marquette Ry. Co. by the U. S. 
Administration, in accordance with Schedule ‘‘A’’ of Equipment Trost 
Agreement No. 63, dated Jan. 15 1920, between the Director-General of 
Railroads, the Pere Marquette Ry. Co. and the Guaranty Trust Co., 
trustee. The actual cost of this equipment has not yet been ascertained, 
but it is estimated that same will amount to approximately $10,119,000. 

e Includes $88,315,992 road and $30,086.495 investments in equipment. 
This latter includes $13,192,620 cost of equipment purchased April 1 1917; 
aera, OF « 7 : a and $9,127,850 (see d above) new equipment suspense. 
—vV. . : 


United Light & Railways Company. 
(Report for Fiscal Year ending Dec. 31 1920). 


The remarks of President Frank T. Hulswit will be cited 
another week. 

A map showing the location and nature of the property of 
the company and its associated concerns, together with full 
particulars regarding securities will be found on page 52-54, 
Electric Ry. Section of April 30. 

COMPARATIVE RESULTS FOR CALENDAR YEARS. 


Earnings of— 
(1) Subsidiaries— 1920. 
$11,799,487 


Gross earnings 
8,681,265 7,284,532 6,415,106 5,046,908 


Operating expenses (incl. 
maintenance & taxes) - 
3,118,222 $2,666,633 $2,600,453 $2,658,361 
870,631 886 .623 896 502 886 077 


$2,247,591 $1,780,010 $1,703,951 $1,772,284 


cl, 182, 362 
3, 985, 792 


Expenses prior to 

Jan. 1 1918_- 607 ,686 
Revenie prior to 

Jan. 1 1918_- 280 957 
Material & supp 3,707,078 
Other items__-. 8,276 
Agents’ balances 23,593 








1919. 
$9,951,165 


1918. 


1917. 
$9,015,559 $7,705,269 





Net earnings ~ 
Interest and dividends._ -_ 


Balan 

(2) United Light & Rys. 
Earns.available on stocks 

owned 
Divs. & int. rec. oninv—- 
Miscellaneous earnings _ - 





$1,758,981 


$2,235,064 
5,042 15,436 


491.677 
$2,731,783 
339.690 


$1,770,523 
7,348 
433,427 
$2,211,298 
222,215 


$1,696 ,384 
10,499 
308: 289 280 477 


$2,015,171 $2,054,894 
157 ,904 147 ,273 


$1,907,621 
$703,050 








Gross earnings 
Expenses and taxes 





Net gorninge 
Bond, &c., interest 
First pref. — (6%)--- 
Common dividends 


$1.989,083 $1,857,267 
$900 ,971 


97 $801, 
605,169 7 605,577 

(4%)275,206 (4)275,964 

Balance for deprec’n,&c. $816,083 $207 ,737 $323 ,030 


607 .386 
(4)275,339 
$173,043 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUBSID. COS.) 
1920. 1919. 1920. 1919. 
NS x $ < 








Assets— 
Plant ,construction 
and investment _52, =e. 484 51,307,061 
Liberty bonds--—- 35 130,22C 
Cash 791,760 
Accts. receivable_ _ 655,993 
Notes receivable__ 
Stocks & bonds of 
other companies 
Materials and sup- 
 RRRBRASES 
Prepaid accounts, 
_ &e 


Liabilities— 
Capital stock— 
Un. Lt. & Rys_x16,918,.600 16,922.700 
Controlled cos., 
not owned__. 3,103,025 2,982,399 
United Lt. & Rys. 
funded debt____16,596,700 15,623,300 
Bonds contr’d cos_13,310,500 13,595,500 
Notes payable_..y 540,635 1,000,703 
Accounts payable. 795,809 613,415 
Accr.int..taxes,@&c. 942,675 823,760 
Accrued dividends. 195,046 193,313 
412,060 
1.581.886 


30,401 
1,052,026 


75,671 
72,808 
76 ,469 

302 


825,503 


93,214 
61,234 

9,323 
26,343 


—-—-—<- 


Miscellaneous __-_- 40,290 
Deprec., &c.,res__ 2,080,403 
Deferred liabilities 295,107 
Surplus—sub. cos_ 18,199 
ee 5-5 297 .307 


Open accounts - --- 
Miscellaneous - - - - 





172.454 














” 
Total ______..-55,134,004 53,937,44C | 


55,134,004 53.937.440 
x Includes $10,054,400 first stock and $6,864,200 
common stock. 


y Includs $56,881 notes payable to U. S. Housing Corp. due after ter- 
mination of war.—V. 112, p. 1979. 


Total 
pref. 6% cumul. 


Union Carbide & iCarbon Corporation, New York, 
(Official Statement of May 26 1921—Bal. Sheet of Mar. 31°21.) 


President George O. Knapp in circular of Mav 26 1921 
says in full: 
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While it is yet too early to make a reliable estimate of the earnings of the 
company for the year, the directors believe, that in view of the general 
economic conditions, and the business depression now existing. it seems 
probable that the net earnings for the year should be approximately $6 
per share. {or about $15,900,000.—Ed.]| 

In view of this situation, the directors believe that a conservative policy 
demands a reduction in the dividend rate, and accordingly they have this 
day declared a dividend of $1 per share payable July 1 1921 to stockholders 
of record June 8 1921. ‘The directors, however, feel warranted in saying 
that nothing can be foreseen at the present time which will necessitate a 
reduction in dividends below the rate of $1 per share per quarter. No 
additional financing is now contemplated. 

_ There is presented herewith a consolidated statement of assets and 
liabilities as of March 31 1921. It is the present intention of the directors 
to make annual reports hereafter to the stockholders in more complete form. 
{Previous dividends have been $1 per share on Jan. 2 1918; $1 per share 
April and July, 1918; Oct. 1918, April 1920 $1.25 quarterly and July 1920 
to April 1921, $1.50 quarterly .] 


CONSOLIDATED BALANCE SHEET, MARCH 31. 
(After Elimination of Inter-Co. Stock Ownership and Inter-Co. Accounts.) 


Assets— 
RN SR ARR IS SEE SRR ORE ARs TA $74,601,568 
Cash in banks 6,158,375 
Cash advances to branch offices 873,099 
Trade notes & accts. rec. after reserve for doubtful accounts___ 15,815,580 
Other notes and accounts receivable 
Inventories (raw materials at market value, finished materials at 
present manufacturing costs. Includes cylinders for ship- 
ment of compressed gas at $13,037,739) 
Fixed assets ($136,705,.254)— 
Land, buildings, machinery and equipment 
a undeveloped water powers, patents, trade 
marks, 
Real estate leaseholds 
Investment in securities of affiliated companies, the assets and 
_ of which are not included in this statement 
er s 
Prepaid items— interest, insurance, rent, freight, &c 
Other deferred charges 


a a il a a a a hot aol be nn dn eel $212 ,049,528 
Liabilities— 
©urrent liabilities ($14,060,727) — 
Bank loans, notes and accounts payable 
Bonds and mortgage interest accrued 
Dividend payable April 1 1921 
Coupons matured and unpaid 
Accrued Federal taxes, & 
Accrued dividend on Pref. stock of sub. co. in hands of public__- 
Mortgages on office building: 42nd St. and Madison Ave. com- 
pany—5%—<lue 1925 
Bonds of Electro Metallurgical Company—6 %—due 1937 
Bonds of Michigan Northern Power Company—5%—due 1941 
(Vv. ~ F. 1697) 
Bonds of Union 50 
Reserves for depreciation—accrued since date of organization, 
Nov. 1 1917 ' 
Preferred stock of sub. cos. in hands of public— 
National Carbon Company, Inc 
The Linde Air Products Company 
Capital stock of Union Carbide and Carbon Corporation con- 
- ny of 2,656,817 shares (no par value) 
urplus 


Total 
—V.112, p. 2314. 


, , 


47 385,096 
98,735,130 
34,773,236 

90,544 





$8 474,601 


9,088 ,343 


109,028,720 
65,275,488 


$212 049,528 





Chile Copper Company. 
(5th Annual Report Year ended December 31 1920.) 


President Daniel Guggenheim New York, May 23 1921, 
wrote in subst.: 


World’s Copper Output and Consumption.—In peace times the annual 
increase in the world’s demand for copper as averaged approximately 6%. 
For 1919 and 1920 production averaged only about 5% in excess of 1913 
precuases. an amount which in all probability would have been taken up 

y consumption but for the war. 

The world has had to absorbin the past 2% years most of the vast supply 
of copper and brass in the form of munitions held by the Allies and the 
Central Powers at the end of the war. It is estimated that the quantity 
so marketed approximates the accumulated stock of copper, indicating that 
the true world consumption has just about equaled the production of the 
mines as reduced following the armistice. 

Beginning in June 1919, and continuing through Aug. 1920, there was a 
strong demand for copper, so that during this period consumption exceeded 
production by 10%. uring 1920 the domestic consumption exceeded that 
of 1913 by about 240,000 tons or 63%. Copper has been hard hit, as has 
ot yt other commodity, but these figures show it has by no means gone out 
of use. 

Company's Status and Earnings.—During this entire period the finances o 
your company have been carefully guarded so that we face the present 
industrial situation in splendid financial condition. 

During the year 1920 the net operating profit amounted to $5,084,844. 
From this amount proper deductions are made on the books of the company, 
in accordance with the regulations set up by the Internal Revenue Depart- 
ment for tax purposes, for depreciation of plant, depletion of ore reserves 
and amortization of bond discount. Even with the deduction of these 
book items, the operations for the year show a net book surplus of $151,994. 

Export Association Financing.—This company sells its product in foreign 
markets through the agency of Copper Export Association, Inc., organized 
under the Webb Act by the leading copper producers for the sale of copper in 
export trade. In Feb. 1921, the Association arranged with certain bankers 
an issue of $40,000,000 8% Gold Notes of which 15% matures in 1922, 25% 
in 1923, 30% in 1924, and 30% in 1925. The notes are secured by 400,- 
000,000 Ibs. of copper set aside to be sold in export trade, with suitable 
provisions that the excess above 10c. of the future sales — of such copper 
accrue to the companies furnishing this 400,000,000 Ibs. This company 
participated in the transaction to the extent of 7.58%, or 30,320,000 Ibs. 

The above arrangements relieved the domestic congestion caused by 
huge copper stocks, and provided producers with current funds, at the 
rate of about 10 cents per Ib, of copper reserved. Your company has 
now set aside for export 30,320,000 Ibs. of its stock of surplus copper. 
Because of its financial position it did not accept cash in payment therefor, 
but instead took 8% Gold Notes of the aforesaid issue (V. 112, p. 603, 655.) 

Operations.—We produced during the year 111,130,224 pounds of mar- 
ketable copper at an actual cash cost delivered to purchaser, exclusive of 
depreciation and depletion of 10.7c. per pound as compared with 13.0lc. 
per pound in year 1919. The net copper recovery or a grade of 1.54% 
copper was 89.7%. These results under present industrial conditions are 
an indication of the splendid state of your company’s operations. 

The operations of the Chile Exploration Co. have now passed the develop- 
ment stage; the metallurgical predictions of yom engineers have been met 
and we have arrived at a permanent stage of highly satisfactory operating. 

Burr Wheeler, formerly Assistant General Manager, has been made 
General Manager and H. C. Bellinger, former General Manager, was pro- 
moted to the position of Vice-President in charge of operations. 

Ore Reserves.—Fred. Hellmann, Consulting Mining Engineer, April 27 
1921. wrote in part: 

“The ore reserves in the mine stand as last reported as of Dec. 31 1919, 
save for a reduction in the oxidized ore equal to the amount removed from 
the mine during the year 1920, namely: 4,244,760 tons. 

‘The reserves as of Dec. 31 1920, may therefore, be stated as follows: 
Oxidized Ore _______-___---329,306,106 tons of an average value of 1.91% 
ER ey 151,000,000 tons of an average value of 2.98% 
ET 210,000 ,000 tons of an average value of 1 ‘84% 


0 SR eee ee 690 .306,.106 tons of an average value of 2.12% 

‘*A recalculation of the ore reserves is contemplated during the coming 
year, in order to measure the incidence of such information with regard to 
quantity, value and the definition of included waste ore bodies as has been 
collected since the last estimates were made. ”’ 








Fuel Oil Supply and Purchase of Tankers.—The power plant in Chile i ~ 
operated exciusively on fuel oil, and in order to control the means of delivering 
the oil a contract was made with British shipyards in Sept. 1920 for the 
construction of two modern tank ships. each of 70,000 barrels capacity. 

Plant Extension.—In the last annual report you were advised that the 
capacity of the plant had been increased to 15,000 tons of ore per day, which 
is equivalent to a production of from 145,000,000 to 155,000,000 pounds of 
copper annually under normal operating conditions but that further con- 
struction would be be pg till required. 

The present condition of the work is as follows: (a) Designing work 
discontinued (5) 18,000 K. V. A. turbo-generator set at the coast power 
station is under construction to ep ely present requirements; (c) After 
completing the foundations for the three leaching vats and eight solution 
sumps, all work has been discontinued. The materials are on hand and the 
vats and sumps may at the proper time, be completed well ahead of the 
other features of the extension; (d) the 55,000 barrel fuel oil tank at Chuqui- 
camata has been installed; (e) the installation of the water reclamation 
system has been postponed. 

Outlook.—I am, to say the least, very hopeful as to the ultimate outcome 
of the copper situation. Those interested in copper securities have been 
very patient and it will not be long in my judgment before they will be 
rewarded for having had the great virtue of patience. 

_ The best estimates, based upon conditions as they exist at the present 
time, but not including the large increase in the demand for copper which 
should come from Germany and the rest of the world, are that the con- 
sumption of copper is about 675,000 tons per annum and the mine production 
about 375,000 tons perannum. At this ratio it should not take a long time 
to absorb the entire copper surplus, and thus put the industry again in 
—— condition. It is estimated that production is now about 30% of 
the world’s normal consumption as based on pre-war statistics, plus the 
usual annual increase of the past. 

The German plants manufacturing copper products are now reestablished 
at full capacity and the demand for those products is world wide. The 
whole world also at the present time is under-equipped with all materials 
and products requiring the use of copper. I do not believe that world 
consumption of copper in large quantities can be delayed much longer. 


P ty the revival of the copper industry, your company should share to the 
ull. 


COMBINED INCOME ACCOUNT FOR CALENDAR YEARS (INCL. 
CHILE COPPER CO. AND CHILE EXPLORATION CO.). 


- 1920. 
Copper produced( 4s.) __111,130,224 
Copper sold & deliv.(lbs.) 96,498,116 
Gross price delivered... 18.354 cts. 
Operating revenue $17,711,021 
Operating costs .490 ,961 
Deliv., selling, &c.,exp. 1,714,802 
Net operating income. $7,595,257 

Dividends Chile 8S. Co. ~ 250, 
824,903 


Int. & disc. received 
Other income 94 ,964 


$8 675,124 
33,211 
3,157,069 
2,754,749 


1917. 
88,370,188 
71,636,989 

26.39 cts. 
$18,908 ,855 


1919. 1918. 
76,717,872 102,136,658 
54,556,229 84,695,299 

.972 cts. 4.71 cts. 

$10,350,167 $20,931,071 
7,643,991 10,098,692 8,701,678 
1,085,965 2,315,976 3,050,100 


$1,620,211 $8,516,404 $7,157,077 


343,784 
38094 437 ,263 649,294 


$2,489,089 $8,953,667 $7,806,371 
$395,557 $595,877 $505.233 
2,823,043 2,422°419 646,347 
181,118 214,179 

140,000 140.000 105,000 
1,355,508  2,132°583 1,710,615 
133,690 65,639 41,441 1,026,586 


Balance, surplus $151,994 df$2,290,658 $3,440,229 $2,598,411 


COMBINED BALANCE SHEET DEC. 31 (INCL. CHILE COPPER CoO. 
AND CHILE EXPLORATION CoO.). 


1920. 
Assets— 
Property inves’t a99,146,859 
Constr. & equip.b23 ,480,695 
Int. in steamsh’s 1,073,958 
Deferred charges 
for devel., &c_. 1,047,820 
Mat’ls,supp.,&c. 8,310,066 
Undistrib. items 
in transit____ 71,889 
Deferred acc’ts- 258,977 
Bills receivable. 2,425,881 
Acc’ts receivable 1,222,899 
Call loans 5,850,000 
1,010,163 
7,465,751 








Total income 
Federal taxes, &c 
Int. on Chile C. Co. bds- 
Deprec’n plant & equip- 
Miscellaneous 
Amortization 
Depletion 
Plant superseded or aban- 
doned 





1919. 


$ 
99,121,843 
23,925,236 
458,991 


1,529,473 
7,951,193 


1919. 


$ 
95,000,000 
15,000,000 
34,916,250 
945,057 


1,839,434 


1920. 
Liabilities— x 
Capital stock... 95,000,000 


15,000,000 

434,983,250 

Acc’ts payable__ 858,787 

Letters of credit 

pending pay’t 

Unpaid drafts 

333,010 (not due)____ 

216,476| Unpaid exp. on 

copp. not due 

1,460,446 | Accrued items_. 00,000 

5,100,000 | Res. for Fed. tax 94,230 
Ore & copper in Deferred credits 

process (cost). 742,372 in suspense. _ 255,390 

Depletion res’ve e5,523,557 

6,518,377 | Deficit _._____. 349,718 

1,116,827 4,114,280 

2,000,000 2,000,000 


Copper in transit 
cy alata a 154,481,787 153,471,697 154,481,787 153,471,697 


a Represents in 1920 property investment by stock issued, $94,984,065, 
and by cash, $4,162,794. After deducting in 1920 $10,690,523 deprecia- 
tion reserves. d After deducting $16,750 deferred subscriptions receivable. 
e After deducting $1,575,000 unamortized discount on bonds. In the 
balance sheet for 1920 the company deducts the total profit and loss surplus 
as of Dec. 31 1920, $349,718, from the depletion reserve, $7,098,558, ore 
deducting the $1,575,000 unamortized discount on bonds, leaving a balance 
of $5,173,839.—V. 112, p. 2309. 


Sloss-Sheffield Steel&Iron Co.,N.Y.& Birmingham, Ala. 
(21st Annual Report, Year ended Dec. 31 1920). 


President J. W. McQueen, Birmingham, Ala., April 1921 
wrote in substance: 

Results.—The earnings were $2,293,779 against $2,514,826 for 1919.__,, 

Production figures show substantial gains for the year: pig iron increasing 
40%; coke, 35%; coal,11%. 

he second half of the year reflected changed conditions in general 
business and a demoralization of the trade, resulting in practically no 
buying after Sept. 15. 

At this writing, most of the iron furnaces are out of blast; coal mines 
and coke ovens are running less than 50% normal; empty railroad cars are 
numerous and many workmen are idle. 

Many expected peace readjustments. 
would be so sudden or so drastic. 

Delayed Contracts.—We are carrying over some tonnage that should have 
been delivered in 1920. We have uniformly declined to cancel contracts, 
but are, as far as possible, granting reasonable extensions of deliveries. 
The inability of customers to accept iron contracted for compelled us to 
put out of blast all of our furnaces save one—No. 3, North Birmingham. A 
majority of iron furnaces throughout the country have been idle for a long 
time, and the purchasers melt of pig iron, though greatly reduced, is con- 
suming stocks on hand. 

By-Product Plant.—Our by-product plant was put into operation in April 
1920, not only assuring us an adequate and constant supply of coke of uni- 
form quantity and qa? but also enabling us to abandon our old bee 
hive coke ovens at Birmingham, Coalburg, Brooksides, Blossburg, Flat Top 
and Dora, which were fast becoming obsolete and had grown expensive to 
operate. 

Furthermore, we contracted with the local gas company to sellthem a daily 
maximum of 6, ,000 ft. of our surplus by-product gas at a satisfactory 
price. This gas is distributed throughout the City of Birmingham. 

The price of our other by-products is satisfactory. 

Electrification if Mines.—Transmission lines have been extended to Flat 
Top, Bessie, Blossburg and Brooksides Mines, and electrical equipment 
has been installed at these mines and is now employed in the production of 
coal, increasing our output with large savings in cost of production. 

Blast Furnaces.—The new skip hoist for No. 4 furnace, North nareene- 
ham, with new cast shed, overhead cranes and iron-breaker, begun in 1919, 
has been completed. Similar improvements had already been made at 
No. 3 Furnace, North Birmingham. These furnaces are now modern in 
every way and capable of being aerate. at a greatly reduced cost. 7 

Ore Reserves.—We have materially increased the ore reserves by blocking 
up holdings through exchanges with other co’s. and by purchases in fee 


1,957,285 
459,005 
7 





80,058 


302,930 
5,171,296 
287,795 











Total - Total 


Few, if any, thought the decline 





2410 





THE CHRONICLE 


———————e 


[ Vou. 112. 








Outlook.—All expenditures, except a nominal amount to complete shaft 
to ventilate Flat Top mine, have been stopped, until conditions improve. 

We feel that the completion of the By-Product Plant, the electrifying 
of the mines, and other constructive work, made the year a notable one for 
the company and places it in a much more favorable position to meet the 
demands of the trade. i 

[The directors in April 13 1921 ‘deferred action’’ in the common dividend 
usually paid May The Pref. dividend due in July 1921 has been 
alread y/declared .—Ed.] 

INCOME ACCOUNT FOR YEARS ENDING DEC. 

Cal. Years— 1920. 1919. 1918. 
Operating profits...... $3,847,364 $3,276,197 $6,195,527 
Coke oven loss.___..-__-~ 455,057 2 502,959 
Interest 259,158 142,500 
Depreciation & depletion 502,213 577 997 
Liberty bond loss_____- 
Federal] taxes_________- 
State taxes............ y 
Preferred dividends. _(7%)469,000 
Common dividends. ___ (6% )600,000 


$824,779 
7,088 ,267 


J 
2 
o 


1. 


385,000 
35,000 eee he eal 
(7)469.000 (7)469.000(8 % )573,881 
(6)600,.000(10 % 105000011 4%) 148869 


1,000,000 


$1,429,623 
4,465,070 





Balance, surplus 
Previous surplus 
Adj. res. for State of Ala. 
ER NAS ae 
do for Fed. taxes__. 
do bad accounts. _-_- 


$1 ,025,8: 


- & “7 r ‘ 
6 .22¢ s* “s 


94 994 
25,000 49,905 
Total surplus_--_---_-_- $7,973,046 $7,398.267 $6,227,541 
Adjust. prior period _-_-_- ---- 
Res. for contingencies _ __ 
Add’] Fed. taxes, 1919_- 6,597 
do do do, 1918_. 33,402 


Total P. & L. Surplus. $7,933,047 $7,088,269 $6,227,541 %5,741,314 

x Thirteen months. y The $35,000 Reserve set aside in 1919 for State 
of Albama taxes has been restored to the surplus of 1920. 

BALANCE SHEET DECEMBER 31. 
1920. 1919. 

Assets— $ s | SJAabtlities— 
Property account- 27,234,210 23,307,119} Preferred stock 
By-Products coke |Common stock 

ovens r 3,443 000 | First mtge. 6s 
U. 5. Govt. secur. 101,899) 10-year 6% 
Securities owned. 258,555) notes 
Cash 1.197,3)55| Accounts payable. 
Pig iron, coal, &c. 1,384,478! Notes payable 

do consigned Accrued accounts 

By-Products Reserve for war 
Furnace & mine taxes (est) 

supplier -- 458,883 | Contract liabilities 
Mer.at retail stores 241,896 | Deferred income 
Notes,&c.,receiv _ . 166,239 | Other reserves. 
Accounts receiv _. 665,226 | Profit and loss 
Special tr funds. _. 1,545,674 | 
Note disct. & exp 414,955 | 
U.S. Liberty bds- 1,564,791 
Prepaid accounts. 115,583 
Other assets _- 41,359 | 


$5,594,693 


153 ,379 





— $$ 





1920 1Y1LY. 

s s 
700,000 6,700,000 
000,0C0 10,000,000 

al .288,000 


6. 
10 
gold 


5,700,000 } 


797 ADT 


338,018 
100,457 
501,083 
322,130 
75,233 


000.000 
,229,910 
25.000 
186,499 


2 
260,406 
100,000 425,000 
AGL S45 
6,096 

496 357 
7.088 265 


867,627 
170,779 

53,775 
770,257 


9,289 
574,573 


7.032 047 
371.658 


284,694 

300,846 

Total ..33,370,803 34,906,975! Total 370.803 34.906.975 
a Cash has been placed in hands of trustees for payment. 

—112, p. 1625. 


Philadelphia Company, Pittsburgh, Pa. 
(Report for Fiscal Year ending Dec. 31 1920.) 
Pres. A. W.@Thompson, Pittsburgh, Jan. 1 1921, wrote in 
substance: 


General Conditions .—High wages and high material costs persisted until 
late in the year, when definite evidence of the turning point began to appear 
with reductions in the cost of material. 

Record Year.—On the whole the Philadelphia Co. enjoyed a very good 
year in its various lines of business. The operations of the company (which 
are conducted mostly in the Pittsburgh district) followed industrial activi- 
ties which were maintained at a maximum during the greater part of the 
year. ‘The peak demand for service in a]l the public utility subsidiary com- 

anies of the Philadelphia Co. was reached during the year. Special atten- 
lon has been paid to placing the properties in good physical condition and 
providing for certain deferred maintenance. 

Service Stations.—To better the service to our patrons, who now number 
nearly 300,000, service stations have been established at seven locations in 
the Pittsburgh district, open to patrons wishing to pay their bills, arrange 
for new or additional service, discontinue service, &c. 

Outlook.—The future of the Philadelphia Co. and its subsidiaries is en- 
couraging. Through continued development and expansion of the prop- 
erties, it is possible to give better service, and, as indicated by the follow- 
ing statements there was an increase in the volume of business, with addi- 
tional earnings for all the companies in 1920 as compared with 1919. 

Summary of Gas and Oil Company Operations.—The gas and oil companies’ 

oss earnings of $16,566,669 were a record and increased $2,792,168, or 

0.3% over the previous year. The new classification of accounts as pre- 
scribed by the Public Service Commission requires that depreciation shall 
be charged to operating expenses, and by placing the figures for the two 
years on a comparable basis after allowing an increase of $1,152,593 for de- 
preciation charges, the net earnings amounted to $6,658,512, which is also 
a record, and increased $1,534,353, o1 29.9% over 1919. 

(To get this comparison in the table published in the ‘‘Chronicle’”’ of 
May 21, p. 2186, it is necessary to reduce the net earnings for 1919 to $5.,- 
124,159 by taking out of the income charge item shown as $1,078,678 the 
following and transfer the same to operating expenses, viz.:*‘ New producing 
gas wells and new field lines other than material,”’ $034.200.—Ed | 

Surplus after dividends of $2,059,381 is higher than for any previous year. 


Dividends & Interest from Invest. Securs. (excl. Lib. Bds.), Insertetl by Editor. 
Calendar Years—_ 1920. 1919. 1918. 1917. 
Natural gas companies $195,000 Not shown 146,795 133,450 
Electric light companies 1,458,113 1,458,137 1,458,014 1.456.178 

100,050 


Oil companies 
Street railway companies 37,950 10,469 
453,750 400,000 


Ooal company 
EE ae: $2,144,813 $1,868,606 $2,030,163 $2,399,506 
See also V. 112, p. 2186, 2187, 2306. — 
Bonds.—The bonded debt of the gas and oil companies was reduced 
$2,860,000 in 1920. Of this amount, $1,841,000 Philadelphia Co. Ist M. 
nds were purchased and retired out of proceeds from sale of property, 
and the following were purchased and retired through sinking funds: 
Philadel hia Co. (a) Ist M. bonds, $110,000; (b) Consol. M. bonds, 
$339,000; (c) Three-Year Secured goid notes, $420,000_____.- $869 ,000 
Pittsburgh & West Virginia Gas Co. Coilat. Trust Serial Gold bonds 150.000 
Summary of Light Company Operations.—For the year 1920 gross earnings 
of the light and power companies amounted to $15,005,173, an increase of 
$3,087 ,606, or 26%. Netearnings fiom operations amounted to $4,312,413, 
an increase of $172,741, or 4.2%, notwithstanding higher tabor costs and 
increased prices for material, particularly coal; also an additional de recia- 
tion charge of $211,865, or 30%, and higher tax payments of $189,558. or 
392 Surplus for the year of $1,022,032 was an increase of $202,554. or 
ot: % a la year. (Compare report of Duquesne Light Co. in V. 
Me . 


¢ *) 
oo 








Gas Section. 


Cperetene for Year 1920.—The Equitable Gas Co. and other gas com- 
panies enjoyed an unusually favorable year, principally because of the large 
volume of gas which they were able to dispose of to industries during the 
summer months, and because of an increase in gas rates. 

The number of domestic gas consumers as of Dec. 31 1920 amounted 
to 152,161, an increase of 2,948, or 2%, as compared with 1919, and there 
were 530 industrial consumers. During the year the gas companies sold 
40,823 586,700 cu. ft. of gas, an increase of 4,870,853,000, or 13.6%, al- 
though industrial sales decreased 741,707 ,600, or 4.6%. he earnings from 
the sale of gas amounted to $14,712,421, an increase of $2,409,694, or 
19.6%, as compared with 1919. 


| 





The rate for gas was increased from 35 cents to 45 cents per thousand 
eubic feet net, effective July 1 1920. 

Wells.—The gas companies drilled 86 wells and purchased 3 wells. Of 
the new wells drilled 68 were productive and 18 non-productive. There 
were abandoned 63 wells and 8 wells were sold. The total number of 
operative wells owned or controlled is 1,994. 

_ Pipe Lines.—There was an increase of 17.37 miles of transmission and 
field lines and 6.23 miles of distribution lines. The total amount of pipe 
lines controlled is 3,719.55 miles, of which 1,484.63 miles comprise distribu- 
tion lines and 2,234.92 miles comprise transmission and field lines. 

Gas Supply.—There was considerable shortage of gas for domestic pur- 
poses early in the year due to the severe weather, notwithstanding restric- 
tions on use of gas for industrial purposes. In the closing months of the 
year, by reason of the mild weather, domestic requirements did not equal 
the supply and industrial consumption diminished on account of plants 
being closed down due to depression in business. 

The lowering rock pressures and the constantly increasing number of 
customers keep before the management many problems. The prevention 
of waste and the question of gradual elimination of natural gas for heating 
purposes other than that of water for household uses is being urged. Large 
sums of money are being expended for the purpose of conservation of gas 
at ~ — and in the transportation and distribution systems to elimi- 
nate leaks. 

Of the total 154,000 consumers of gas, 530 industrial consumers used 
one-half of the total gas produced. The problem, therefore, is a big one. 
If gas is conserved there is no reason why the Pittsburgh district should not 
enjoy an enviable position in the use of natural gas for many years to come 
and for a longer period than any of the other large cities in this country. 
To reserve natura! gas for domestic purposes means, of course, a very much 
higher rate than that which now prevails. 

Price of Gas.—The average B.T.U. heating value of natural gas is about 
double that of manufactured gas furnished such cities as New York, Phila- 
delphia and Baltimore, and with a price of 45 cents per 1,000 cu. ft. for 
natural gas (the present price in Pittsburgh) as against over $1 for manu- 
factured gas in these cities Pittsburgh on a comparable heating value basis 
pays for its gas 22% cents per 1,000 cu. ft. 

Tests in Manufacture of Gas.—The Equitable Gas Co. is conducting tests 
in the manufacture of gas at two plants of the Philadelphia Co. on the 
Monongahela River south of McKeesport, and where, during the winter 
months, gas is manufactured to supplement the natural gassupply. Even- 
tually Pittsburgh will have to depend upon manufactured gas for its needs 

Provision for Future Supply —The depreciation and depletion charge as 
filed with the P. 8S. Commission puts the company in a position of providing, 
in part at least, for the future gas supply by providing sufficient reserve 
funds for the gradual development of manufactured gas plants. ; 

Philadelphia Oil Co.—During the year the Phildalphia Oil Co. drilled 
45 wells, of which 37 were productive and 8 non-productive. Four wells 
were purchased, 3 abandoned and 1 sold, making the number of wells owned 
or controlled 173, which produced 203,517 barrels of oil, an increase of 44,542 
barrels, or 28% over 1919. Gasoline production amounted to 3,661,397 
gallons, an increase of 535,324 gallons, or 17.1%. The gross earnings 
amounted to $1,880,488, an increase of $497.405, or 36%. — 

Equitable Coal & Coke Co.—The name of the Equitable Coke Co. was 
changed to Equitable Coal & Coke Co. as of Oct. 22 1920. During the 
year the gross earnings amounted to $1,325,720, an increase of $449,865, 
or 51.3%. The tonnage production was approximately the same as in 1919, 
due to the scarcity of railroad equipment, Government regulations and 
labor conditions. Prices, however, were better 

A large portion of the output went to the public utilities in Pittsburgh, 
who during the year received their coal at a maximum cost of $3 75 per ton 
(at the mine), which was during the period when coal was selling at from 
$6 to $12 per ton. 


Beaver Valley Traction Co. and Pittsburgh & Beaver St. Ry. Co. 


General Conditions.—These lines were operated very successfully during 
the year, and at a time most difficult to formulate and carry out a new 
policy. They were zoned during the year and a 5-cent fare basis main- 
tained. The thorough co-operation of the cities, towns and municipalities 
along these lines made it possible to give better service and yet earn the 
fixed charges. Gross earnings of $705,242 increased $114,136, or 19%. 
as compared with 1919, with net income of $3,189, which, together with 
certain credit adjustments, decreased the deficit by $16,222. 

Five (one-man) safety cars were secured; 30% of the price was paid upon 
delivery and the remainder will be provided from earnings. 

17th Street Incline Plane Co.—This company operated at a loss of $24,703 
for the year, which was the result of extraordinary maintenance work. 


Light & Power Section (Compare Duquesne Light Co., V. 112, p. 2187.) 


Year 1920.—The constantly increasing load and the peak demand for 
light and power service resulted in the company producing the greatest 
amount of electric current in its history. 

As of Dec. 31 1920 there were 122,311 meters in service, an increase of 
22,298, or 22.3%. Sales, exclusive of municipal street lighting, for the 
year amounted to 694,064,069 k.w. hours, an increase of 185,041,985, or 
36%. Of this increase 36% was for lighting and 58% for commercial power. 

By reason of the increased costs of production rates for electricity for 
power purposes were increased approximately 11% Aug. 1 1920. 

Expansion —The work on the new Colfax power plant, which was begun 
in October of 1919, progressed satisfactorily, the first unit being put in 
regular service on Dec. 18 1920. 

ith the addition of this modern power plant of a capacity of 80,000 h.p., 
the Duquesne company will be in position to meet the requirements of the 
rapid growth of the power demaad in the Pittsburgh district until such time 
as the second unit is installed, which is under way. The development of 


the electric furnace is making heavy demansd for current. 

New Financing —It was necessary during the year to sell $8,000,000 of 
bonds [Ist M. & Coll. Tr. 6s of 1919, due 1949, of the Duquesne Light Co. 
—Ed_.] for the construction of the second unit at Colfax plant and incidental 
additions, in order to meet the demands of the near future. [In May 1921 
$10,000.00 714% gold debentures to be dated July 1 1921 were sold by the 
Duquesne Light Co., V. 112, p. 2195, 2186.] 

Power Plants Acquired.—The company purchased the followin Rope 
during the ze 1920: (a) power and light plant in First Nat. Ban ldg.; 
(b) Hovey Electric Service Co.; (c) Smith Power Co.; (d) Borough of Mill- 
vale, Pa.: (e) Borough of College Hill, Pa. 

The Allegheny County Steam Heating Company. 

This company is located in the heart of the Pittsburgh business district, 
has completed its tunnel and with a larger volume and more adequate rates 
was operated on a profitable basis. Gross earnings amounted to $337,493, 
increase $150,288; net earnings increased $47,036. The income of $5,687 
reduced the deficit to $97,061. The pounds of steam sold during the year 
were 386,413,000, an increase of 24,282,000, or 6.7%. _This company took 
over the operations of the steam heating plants of the Duquesne Light Co. 
as of July 1 1920. 


Pittsburgh Railways Company. 


The Pittsburgh Railways remained in the hands of the court and receivers 
throughout the year. Considerable progress has been made in rehabilita- 
tion of tracks and equipment through the use of earnings. The receivers 
did not pay all of the fixed charges and the Philadelphia Co. was again 
called upon to pay some of the interest due on bonds guaranteed by it. 
However, this was a minimum amount 

Claims of Philadelphia Co.—The petition of the Philadelphia Co. to have 
returned to its treasury $485,000 which had been advanced the previous 
year for bond interest is still in the hands of the court undecided. The 
same condition prevails as to some of the claims of the city of Pittsburgh. 

Need for New Money.—It has been clearly demonstrated by the receivers 
that some form of financing for new money with which to rehabilitate the 

roperties must take place before any marked improvement will be shown 
n the betterment of the properties and service to the public. Sufficient 
money cannot accrue through earnings to rehabilitate the properties. The 
receivers report the necessity for immediately adding 150 new cars to the 
equipment. More than five years have passed since any new cars were 
placed on these lines. nie , 

Reorganization.—Before a successful reorganization of the properties can 
take place (some progress has already been made) a definite attitude toward 
the railways will have to be assumed ae the city officials and officers of 
municipalities which are served by the Pittsburgh Railways. Because of 
the condition of the properties the problem of successful rehabilitation 
will be a difficult one. 

{The comparative income account and balance sheet of the compan 
and its subsidiary, the Duquesne Light Co., were given in V. 112, p. 2186, 
but, as stated above, the transfer of an item of $934,200 from income 
to operating expenses is necessary in 1919 and earlier years in order to make 
a oe accurate comparison according to the present method. V. 112, 
p. 2306. 
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Consolidated Textile Corporation, New York. 
(Report for Fiscal Year ended Dec. 31 1920.) 


President Frederick K. Rupprecht, N. Y., April 15, 
wrote in substance: 


Results —The net earnings during the first six months of the year were 
approximately $2,937,832 During the following six months the 
company was very materially affected by the severe and widespread de- 
pression which existed in the textile business and in business generally. On 
account of the lack of demand for merchandise, the cancellation of orders 
and the depreciating of inventories to market values, the net earnings for 
the year {after deducting $620,091 for interest payments on debentures, 
&c.] were reduced to $1,452,421, leaving, after the payment of ($1.204,367], 
dividends, undivided profits at the end of the year of $334,907 [including 
$86.852 brought over from 1919, 

This figure dees not include the paid-in surplus at the end of the year of 
B. B. & R. Knight, {nc., which is available for interest and dividends on 
its outstanding bonds and Preferred stock. 

Mo panama! ne valuable and well-known properties of B. B. & R. 
Knight were acquired by your company in accordance with circular letter to 
stockholders of Nov. 10 1920. and have been included in the annexcd bal- 
ance sheet, consolidated as of the end of the year. The net earnings of the 
Knight properties after payment of fixed charges on outstanding ponds and 
Preferred stock will in the future be available to your 5! as the owner 
of all of the Common stock of B. B. & R. Knight, Inc. [The 17 mills of the 
corporation, including the new Royal Mill as of its completion, have an 
a te floor space of about 3,000,000 sq. ft., including warehouse space; 
employ about 5,500, and are equipped with about 533,457 spindles and 13,- 
310 looms. The Pontiac bleachery has a esr! of about fifty million 
yards of cloth perannum. Compare V. 111. p. 1282, 1373, 1953.) | 

Outlook.—The demand for our products is now showing substantial im- 
provement. The properties, including the Knight properties, are now oper- 
ating at full time with the exception of two of the smaller mills, representing 
ms chew ee f 25,000 out of the 730,000 spindles controlled. These, it is 
expected. will resume full time operations in the near future. The Pontiac 
Bleachery, the Windsor Print Works and the Ella Mill are all running over 
time in order to meet the requirements of the trade for their products. 

Owing to the greatly increased demand for *‘Fruit of the Loom”’ cloth, we 
are transferring to its manufacture as rapidly as possible a large number of 
looms of the Knight properties previously used in the manufacture of other 
grades of cloth. The demand for this standard fabric has greatly exceeded 
our expectation. 

Inventories, &c.—We feel that allinventory declines have been absorbed 
as of the end of the year and at that time your company had nv commit- 
ments for future purchases at prices in excess of the market on Dec. 31 1920. 
Accordingly, the company is in a position to take advantage of the additional 
improvement in business conditions which it is hoped will occur in the tex- 
tile industry during the balance of the current year. 

The company manufactures a wide variety of cotton goods. including 
chambrays, napped flannels, percales, printed napped flannels, crepes, 
fine brown sheetings, osnaburgs, drills, print cloth, yarn and a wide range 
of printed and dyed fancy cotton fabrics. 

Mills Acquired, With Capacity on Dec. 31 1920 [Inserted by Ed.] 
Spindles. Looms. | Spivrdiles. Looms- 
Pilot, Raleigh, N. C._... 10,752 438 | Knight, Mass. & R.1I____530,904 13,358 
Ossipee, Burlington, N.C. 4,960 359 | Union, Lafayette, Ga.._. 23,152 462 
Hopedale, Burl’n, N. C- ' 
Ella, Shelby, N.C....-.-. 
Lynchburg, Lyn’b’g, Va. 56 
Pelham, Pelham, Ga____-. lL: 
Bonham, Bonham, Tex-_.- 





----| 
241| Total (see also note be- 

1,578| low) 729,068 18,436 
272| Exposition cotton mills, 

433; Atlanta, in which a sub- 

Henderson, Hend’n, Ky. 49,504 1,295; stantial interest is held. 60,640 1,592 

Note.—The company in 1920 contracted to acquire and is now operating 
the Union Cotton Mills, Lafayette Ga. and owns a substantial interest in 
the Exposition Cotton Mills, of Atlanta, Ga. The latter mill contains 
60,640 spindles and 1,592 looms. 

[As to offering in Nov. 1920 of 535,274 shares of new stock of no par value 
at $21 per share, at rate of two for each share held; see V. 111, p. 2046: 
Offering of $3,000,000 3-yr. 7% convertible debentures, see V. 110, p. 1529. 

For offering of $7,500,000 bonds and $2,500,000 Pref. stock of new B. B. 
& R. Knight Co., see V. 111, p. 1375.] 

RESULTS FOR CALENDAR YEAR 1920, 
Profits from operations (in the case of subsidiaries acquired during 

the year from the dates as of which they were respectively 

consolidated) after deducting administration, selling and gen- 

eral expenses, provision for Federal taxes and the writing 

rs ir eens OS SOG, ccc nace dnedédenesnosudaneceeon $2,310,794 
Deduct— Depreciation 233° 

Interest paid on debenture notes and bills 

Dividends paid and declared ) | 


payable, &c.....-.. 


Balance for year - -- 5 
Undivided profits Dec. O07 
Note.—Dividends at the rate of 75c. per share on stock of the Consoli- 
dated Textile Corp. were paid Jan. 22, Apr. 15, July 15, Oct. 15 1920, and 
Jan. 151921. No dividend was paid in April 1921.—Ed. V.112,p. 1521. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
Assets— 


Land, buildings, &c., machinery and equipment, water powers 

at appraised values or less, $29,543,249; additions to proper- 

ties, $1,596,039; less reserve for depreciation, $467 ,985; good- 

will, trade-marks, &c., $2; total $30,671,305 
Deferred installments on property sold 54.169 
Miscellaneous investments site 
Inventories at market (less than cost), including finished 

stock. $5.869,208: work in process, $1,671,781 raw materials, 

$1.473 092: supplies and stores, $Z2,252.925_._..----- SP Sosa 11,267 .006 
Marketable investments at market, $58,017; notes receivable, 

$42,156; mortgages receivable, 245,975; total 146 148 
Accounts receivable, $2,398,331: cash, $2,273,372; total 4,671,703 
Discount on bonds and 3-year denenture notes, $1,204,173; 

prepaid insurance, taxes and interest, $366,993; organization 

expense, $254,853; total 1,826,020 


Total _-...------------------------<-~---------------- $50,212,050 
Liabilities Offsetting Aforesaid $50,212,050 Assets— 
Capital authorized, 1,600,000 shares of no par value; issued, 
02.911 shares without nominal or par value, representing 
capital and capital surplus. 
Preferred stock—8 % cumulative, B. B. & R. Knight, Inc 
lst Mtge 7% bonds, B. B. & R. Knight, Inc., due 1930 
2-Year 7% Sink. Fund Convertible Debenture notes, aue 
April 1 1923; issued, $3,000,000; less retired through sinking 
fund, $132,000; outstanding 
Liability on purchase of properties, $384,400; bills payable, 
$7 960.674; accounts payable, accrued interest on_bonds and 
debenture notes and reserve for Federal taxes, $1,485,794; 
dividend payable Jan. 15 1921, $602,183; total 10,436,051 
Undivided profits 334 G07 
Nole.—The company has entered into certain option contracts which, 
if completed, willinvolve payments at various dates up to April 15 1924, 
not exceeding $841,200.—V. 112, p. 1864. 


Utah-Idaho Sugar Company, Salt Lake City, Utah. 
(30th Annual Report for the Fiscal Year ended Feb. 28 1921.) 
This company of which Heber J. Grant is President, in 
report dated at Salt Lake City, April 11 says in brief: 
The year just closed will long be remembered for the widest fluctuations 
and the most violent reaction in prices that the industry has ever known, 
with its variation of 20 cents per pound in the price of imported sugars. 
A large amount of our sugar was sold below the market price; this prevented 
the company from receiving a normal profit upon its entire production; 
nevertheless the company is fortunate in ending its fiscal year in a compara- 
ly healthy condition. 
lee at the close of the year, Feb. 28 1921, the market prices for 
refined sugar were somewhat below our cost, and a portion of our sugar was 
sold at an actual loss. However, from the extremely low prices obtaining 
in January last there has been a market recovery of $1.25 per bag, and we 
are hopeful of more favorable prices before the selling campaign is over. 





$26,573,092 
2.500.000 
7,500 ,000 


2,868,000 





Beet Contracts for Year 1920-21.—At the time of going to press we have 
contracts for approximately 80,000 acres and with a favorable growing 
season we believe our tonnage will be equally as large as last year. 
Tazes.—Suits that were instituted by the company against Salt Lake 
County to restrain its taxing authorities from coliecting taxes Amounting 
to approximately $728,000, assessed on a $10,000,000 valuation of in- 
tangible, or more properly speaking, imaginary assets, have been decided 
in our favor by the District Court but is now upon appeal to the Supreme 


Court. 
Dividend Suspension.—Three 2% dividends, aggregating $1,423,800 were 
expense statement which 


aid during the year, and although the income an 

ollows, reflects a net profit the directors in view of the necessity for addi- 

tional capital, the enlargement of operations and the uncertainty of the 

sugar market, did not deem it advisable to continue further payments of 

Hae genre am me be aan ancy, - resume Svicends just as soon as suffi- 

ie eserve has been established to protect the busin 

and it is our hope that this may not be long delayed. ee 
Agricultural Statement.—A total of 93,626 acres of beets were planted last 

year and 86,926 acres harvested. The loss of 6,688 acres was the result of 

oe aman haere ae ae of He 5 drought was the most damaging. 
om acres harves ‘ tons o ts were receiv 

10.36 tons per acre, divided as follows: SE SS 

Sugar 


Harvested. Harvested. Content 


56,242 acres 655,260 tons 
Washington... 3,402 acres 44,216 tons 
Idaho 27,294 acres 201,582 tons 7.38tons 15.97% 
Average sugar content of beets sliced 16.02% 


Location of Company's Factories and Rated Daily Cutting Capacity Tons Beets. 


T : 
Lehi, Utah; Pleasant Grove, and Provo, Utah, (cutting stations) bps 1 t00 


Delta and Garland, Utah, Idaho City and Sugar City, Idaho, each 
880 tons of beets 3.4 

ara Fork, Utah, and Blackfoot, Ida., each 800 tons of beets_____ 1,600 
est Jordan, Brigham City, Payson and Elsinore, Utah; Shelley, 
Ida.; Toppenish, and Yakima, Wash., each 650 tons of beets 4,550 


All except two of the 15 plants of the company were operated during the 
Compaen: Yakima and Sunnyside, Wash., remaining idle. From a total 
of 901,058 tons of beets bought and 38,251 tons of molasses treated, a large 
poswos of which was purchased from other companies, a total of 2,359,355 

ags of refined sugar were sacked. 
he total beets sliced at all the factories was 843.963 tons, which was 
24 rte _ less than the total beets purchased, representing a shrinkage 
of 6. : 

Sales Report.—On March 1 1920, there was carried over from the previous 

compass. an inventory of 569,665 bags of refined sugar, all of which has 
n sold. 

There were also sold from the campaign just closed 501,308 bags makin 
total sales for the year of 1,070,973 bags at an average net price of $11.4 
per bag, and leaving 1,858,069 bags on hand March 1 1921. 

Cash Report.—The company paid its growers $10,800,000 for beets and 
ompqnees in freight, labor, supplies, etc., approximately $10,000,000 
additional. 

Because of the heavy crop of beets to be paid for last fall, the high price 
at which they were contracted, also the high prices prevailing for labor and 
supplies, and the unusual lack of demand for refined sugar, it was necessary 
to borrow more heavily than in previous years to finance the business. 

The large indebtedness is of course offset by the quantity of sugar on hand 
and will be retired as fast as possible. 

In order to refund indebtedness incurred through the acquisition of 
Brigham City, Delta and Whitehall, Montana, factories which latter has 
been moved to, but not erected at Honeyville, Utah; the building of plants 
in the State of Washington and the purchase of various tracts of land to 
insure future beet ~~ ly, an issue of $8,000,000 7% one to ten year bonds 
was thought advisable, and was successfully placed upon the market 
during the year. 

Ample provision has been made for depreciation of property during the 
past year, and a)so for possible losses of bad or doubtful accounts. Stocks 
and bonds are valued in the balance sheet at a conservative figure, and 
stores and Operating supplies are inventoried at market value. 

[The offering of $8,000,000 Ist M. 7% serial bonds in July 1920 was 
described in V. 111, p. 80.—Ed.] 


ANALYSIS OF SURPLUS ACCOUNT FOR YEAR ENDED FEB. 28 1921. 


Profits for the year ended Feb. 28 1921 $1,667,840 
Property adjustments 140,000 


$2,776,115 
Dividends paid during the year (6%) $1,423,800 
Reserve for emergencies 00 
Decline in stocks and bonds 37 ,852 


$1,064,462 


Per Acre. 
11.65 tons 16.29% 
12.99 tons 16.28% 





Surplus balance 


Less— 





Balance surplus as per balance sheet Mar. 1 1921 


BALANCE SHEET, FEBRUARY 28. 
1921. 1920. 
Assets— 


~ $ 
Property account. "2.071:toT} 1.101.008 


1921. 1920. 


> $ 
23,730,000 23,730,000 
227,708 


Liabilities — 
Capital stock 
Deferred income. - 
Mortgage bonds... 400,000 
Land purch. pay... 1,045,163 510,055 
Bonds. _.__...... 7,000,000 
Notes o” bills pay..12,865,799 6,309,609 
Accounts payable... 706,356 622,102 
Accrued expenses. 279,883 
Bonds due (7-1-21) 500,000 
Reserves. ___. 250,000 
Contracts payable 
Other liabilities_ —_— 
SSL ae 1,064,462 


Notes accts. rec. &c 2,071,757? 1,101,094 
_...16,689,015) 7,144,499 
1,042,746 
588,073 
177 ,636 
6§07 ,134. 


Inventories _ _ 
Other supplies _--- 
Mortgage loans_ _. 
Advances.._...-- 
Marketable secur. 
Liberty bonds. _-_- 
Sundry stocks and 

| SSS see 
Receivables due in 

one year......- 
Def. & prep’d exp- 


540,976 
174,756 
684,847 
253,484 
230,994 259,361 
1 603,831 
15,097 
968.275 


880,395 
775,124 


1,765,513 423,173 








didi ne 48 069,373 34,091,679 
—vV. 112, Pp. 569. 








Total___.......48,069,373 34,091,679 


American Ship and Commerce Corporation. 
(Second Annual Report Year ended Dec. 31 1920.) 


The text of the report of President R. H. M. Robinson, 
together with the balance sheet and other tables will be cited 
fully another week. 


PROFIT & LOSS ACCOUNT OF AMERICAN SHIP& COMMERCE CORP. 


Revenues: 

Dividends, $340,951: income from other sources, principally int. 

on hank balances, securities, &c., 28,127 ._...-$369,078 
General expenses, $394,726; interest, $79,205- ~~ --- . .-$473,931 


Loss for year ended Dec. 31 1920-.- $104,853 


CONSOL. PROFIT & LOSS ACCT. OF OPERATING COS., CAL.YR. 1920. 


{Including American Ship & Commerce Corp., American Ship & Com- 
merce Navigation Corp., Shawmut SS. Co., Wm. Cramp & Sons Ship & 
Engine Bldg. Co., Federal Steel Foundry Co., De La Vergne Machine Co.]. 
Gross earnings (1) from shipbuilding contracts and other 

work, $33,545,778: (2) from steamships, $7,219,650; (3) 

other income (interest on bank balances, securities, &c.), 

i, 8 Byraieeite . .$41,524,021 
Cost of materials, oO; 

operating expenses, $5,449,244: depreciation, $2,213,283; ; 

general expenses, $2,587,559: total expenses.__..--.--- sauen $37,778,301 
Interest, $514,967; taxes, $1,094,462 $1,609,429 


Net profit year ended Dec. 31 1920 $2,136,290 
Deduct proportion of net profit applicable to stocks of subsid- 
iary companies in hands of public. _.-.--.------------------ $625,435 
$1,510,856 











Consolidated net profit 
—V.111, p. 1663. 
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Radio Corporation of America (of Dela.) New York. 
(Report for Initial Fiscal Year ending December 31 1920.) 
President Edward J. Nally, N. Y., April 13, wrote in sub.: 


International Serrice.—At midnight Feb. 29 1920, the date the U. S. Govt 
returned your high power radio stations (taken over for war purposes 
the first organized system of commercial long distance wireless communica 
tion with foreign countries was inaugurated by your corporation. There 
had been only a few weeks of commercial wireless service with Japan prior 
to April 1917, when the U. 8S. entered the war. : ; 

Your corporation inaugurated the first commercial wireless service with 
Hawali, and shortly thereafter to Japan. Then followed direct communi 
cation with England, Norway, Germany and France, the French service 
starting on Dec. 14 1920. (V. 112, p. 477). 

Ship Business.—-Ship to shore business has again been opened and the 
high power stations can be used for communication with ships at sea simul- 
taneously with transoceanic communication. 

Sale of Appartus.—Inquiries for our apparatus come from all quarters of 
the globe. 

The preliminary contract with the Government of Poitand for a station 
to be erected at Warsaw has been ctosed and a substantial cash payment 
has been made on account. Active negotiations with other countries are 
under way. (V.112, p. 1031). 

Sales of apparatus to shipowners show progress and there is a growing 
demand for the installation of apparatus on a rental and maintenance basis. 
The receipts from this class of business show a healthy increase. 

New Radio Central.—-Your corporation recently acquired a tract of 
ten sa. miles near Port Jefferson, Long Island, where a multiple station of 
five units is being constructed which will communicate with countries 
other than those already provided for. One unit is expected to be put into 
operation during 1921. This ‘‘Radio Central"’ is designed to be the most 
powerful radio station in the world. (V.110, p. 2297.) 

Amalgamation of Important Interests.—The American Marconi ©o. was, 
by reason of its arrangements with the British company, restricted in its 
activities to United States territory, and an arrangement was therefore 
entered into with the British company through which the latter sojd its 
stock in the American company to the General Electric Co., which had 
developed certain long distance and other devices of great value in trans- 
oceanic radio communication. Their interest resulted in the formation of 
the Radio Corporation of America and, among other things, brought to the 
new company the exclusive control of the Alexanderson high frequency 
alternator and its accessories. (V. 109, p. 1706, 2077: V. 110. p. 1532.) 

Later, an arrangement was entered into with the American Telephone & 
Telegraph Co. by which your corporation acquired the use, in its field of 
radio telegraphy, of recent inventions of great importance in wireless 
telephoning at great distance, the transmission of public addresses or words 
of command by loud-speaking telephones, and the multiplex use of one wire. 

These arrangements were made at the suggestion of the U. S. Navy 
Devnartment as in the vublic interest and for the safety of ships. 

The American Telephone & Telegraph Co. has recently become a large 
stockholder. (V.111, p. 902). 

The United Fruit Co. has likewise become a substantial stockholder and 
arrangements are being made with them for the rehabilitation of their 
existing stations and the erection in their territory of additional stations 
for their use, all equipped with our apparatus and thus extending our traffic 
facilities. 

As a result your corporation has supplemented its own valuable patents 
and rights and technical department by the patents and rights and research 
laboratories of the General Electric Co., the American Telephone & Tele- 
graph Co. and the Western Electric Co.; and these are still further aug- 
mented by the research and experimental work of the British Marconi Co. 
and the Compagnie Generale de Telegraphie Sans Fil (the French Co.) 

Financial.—Your corporation has no bonded debt or other liability, 
except current operating liabilities. 

Because of our world-wide opportunities large sums of money must be 
expended in rehabilitating stations with the best equipment. It has 
also become expedient to effect traffic arrangements with foreign Govern- 
ments and foreign companies. (V. 111, p. 1089.) 

The benefits of all the improvements and changes being made in your 
stations have not yet been fully realized but these it is hoped it will be com- 
pleted during the present year. Despite these handicaps your traffic shows 
a steady increase in growth. 


South American Radio Corporation.—This new company, organized during 
the past vear, will be jointly owned by your corporation and Marconi’s 
Wireless Telegraph Co., Ltd., under the management and control of your 
corporation. ‘Through this new organization your corporation will play 
an important part in the development of the radio art in Central and 
South America. 


Temporary Government Serrice.—-Owing to the congestion of transoceanic 
cable and radio circuits early in 1920 before your stations were in full 
working order, Congress in June 1920 authorized the temporary use of 
Navy radio stations for the auxiliary handling of press and ordinary com- 
mercial messages. Since the passage of this resolution vour corporation 
has been able to furnish adequate facilities for trans-Atlantic and trans- 
Pacific service and has assumed most of the commercial wireless service 
formerly conducted by Government stations. @ mtg “eee rag 


MF" CONDENSED BALANCE SHEET DECEMBER™3171920.5* 


Cash on deposit at bankers and accounts receivable ___ - a SRR1 507 
Supplies and spare parts for repairs and equipment for sale___-_ 689,517 
Investments in Government and industrial bonds__-_—_-__. 3,375,210 
Stocks of associated companies___-_-—- £m : 550.385 
High power stations in operation or under construction together 

with ship stations and sundry machinery, tools and furniture, 

total after deducting depreciation ae & 901,675 
Deferred charges: Including organization expenses and part of 

the cost of re-establishment of the hich power stations . 606.669 
Patents and good will, contracts and franchises _- 10,107,982 

Total assets.___._-- | $25,112,945 

Offsets—Also aggregating $25,112,945: 

7% Preferred stock (cum. after Dec. 31 1923. Redeemable 
on any dividend date at $5.50 per share and accrued dividend 
total authorized $25,000,000 par $5. V.109, p.1704, Issued_$13,525,.870 

Common stock authorized issue 5,000.000 shares of no par 
value, issued 4,530,090 shares at pro forma value of _____- 9,611,392 

Nee TTT ee nw he we ki aed wed ebrboes wu : 92,456 
Directors.—Owen D. Young, Chairman (Vice-President, General Electric 

Co.); Gordon Abbott (Chairman Old Colony Trust Co.): Albert G. Davis. 

(Vice-Pres. General Electric Co.); Walter S. Gifford, (Vice-Pres. American 

Telephone & Telegraph Co.): Hon. John W. Griggs (Of law firm of Griggs. 

Baldwin & Baldwin); Edward W. Harden, (Of banking firm of Jas. B. Col- 

gate & Co.); Edward J. Nally, (President Radio Corporation of America) 

Edwin W. Rice, Jr., (President General Electric Co.); James R. Sheffield, 

(of law firm of Sheffield & Betts); George S. Davis. (Gen. Mer. Radio 

Telegraph Dept., United Fruit Co.); Frederic A. Stevenson. (Director 

Long Lines Dept., American Tel. & Tel. Co.). 

Executive Officers.—Owen D. Young, Chairman of Board: Tdward J. 
Nally, Pres.; Chas. J. Ross is Sec. & Compt.and George S. De Sousa, Treas. 
Hon. John W. Griggs, General Counsel; Lewis MacConnach. Assistant 
Secretary; Marion H. Payne, Assistant Treasurer.—V. 112. p. 1984. 


The Lake Superior Corporation, Toronto. 
(Operations for Nine Months’ Period ending March 31 1921.) 


Secretary Alex Taylor, Toronto, April 14, wrote in subst. 


The Algoma Steel Corporation, Ltd., and the coal and limestone com- 
panies for the 9 months ended March 31 report: 
9 Months. Algoma SteelCorp. 9 Months. Coal, &c., Cos. 
Output (Tons)— 1921. 1920. Output (Tons)— 1921. ' 
180,761 |Cannelton coal____344,040 
303 ,611 | Lake Superior coal_ 162,998 
199,558 | Limestone 184,164 153,096 
223 ,832 | Dolomite 15,102 13,536 
Owing to the unfavorable outlook for the sale of ore, the Magpie mine 
was closed on March 9. Sufficient ore is in stockpile at the mine to provide 
for requirements of this grade for the balance of the year. 
The output of the coal companies has been very much curtailed during 
the past three months owing to lack of orders. A greater demand for coal 
is looked for on the opening of navigation. 





| Shipments of Iron and Steet (in Tons) 
© 9) 











Quarters ending— Sept. 30 Dec 


3 Jan. 31. Total 9 Mos. 
1920-'21 102,745 52,602 297 ,593 
1919-'20 . 48,229 92,725 90,141 231,095 

The decreased shipments in January were due to the rail mill being down 
for lack of orders 

Unfilled orders for iron and steel on March 31 1921 were approximately 
20,000 tons. The rolling of rails on the two contracts mentioned in the 
previous report was completed on March 19, and the rail mill was closed 
down on that date. The 12 and 18-inch mills are, however, in operation, 
producing rail fastenings, merchant bars and small shapes. Negotiations 
with the Canadian Railways for the purchase of rails have been in progress 
for some time, and the directors expect to close contracts shortly for satis- 
factory tonnages. The demand for pig iron shows an improvement. 

Railways.—The Algoma Central & Hudson Bay Ry. Co. and the Algoma 
Eastern Ry. Co. report that the improvement over the previous year in 
operating results of the Algoma Central Ry. has been maintained for the 
9 months ended March 31 1921 The curtailment in the operations of the 
nickel companies and consequent reduction in tonnage has affected the 
results of the Algoma Eastern Ry.—V. 112, p. 750, 2091. 


Emerson-Brantingham Co., Inc., Rockford, IIl. 
(Report for Fiscal Year ending October 31 1920.) 


President Charles S. Brantingham, Rockford, Ill., Feb. 5, 
wrote in substance: 


Income Account.—The profit from operations, after deducting cost of 
manufacture and distribution, including discounts, allowances, bad debts 
and provision for Federal taxes, but before charging depreciation, was $1,- 
512,558. Adding interest collected on receivables, &c., $412,696, makes a 
total of $1,925,553 [contrasting with $2,247,000 in 1918-19 and $1,675,362 
in 1916-17]. 

Deductions were (a) administrative and general expenses (including 
proportion of general taxes and provision of $176,714 in respect of fall in 
exchange rates on money in foreign banks), amounting to $419,327; (b) in- 
terest on loans, $453,087: (c) provision for depreciation, $150,436. 

The net profit for the year, after these deductions, was $872,703 [against 
$1,322,319 in 1918-19, $1,282,269 in 1917-18 and $924,236 in 1916-17]. 

Inventories.—Increased inventories were occasioned by the necessity of 
ordering materials earlier than customary in order to ensure a full assort- 
ment when needed, followed by an abrupt lessening of business and the can- 
cellation of orders in the latter months of the year. We have on hand the 
greater part of the materials needed for our 1921 production. However, 
considering the increased cost of materials, the aggregate tonnage is no larger 
than it has been in some previous years. Additional reserve has been pro- 
vided against a decline in values. We have no important outstanding con- 
tracts for materials at prices above present market. 

Receivables.—Adequate reserves have been provided to cover losses and al! 
doubtful foreign notes or accounts have been charged off. Cash in foreign 
countries has been reduced to current exchange value. Due to abnormally 
slow collections late in the fiscal year, it was impossible to reduce receivables 
to the usual low point. 

Cupital Stock Purchased.—The item of $669,075 shown on the balance 
sheet represents capital stock acquired in the interest of the company and 
held for retirement or re-sale. 

Properties.—The increase in property account was caused mainly by 
(1) completing and equipping the buildings at Rockford necessary to manu- 
facture the Osborne line of harvesting machinery, acquired in 1918 from the 
International Harvester Co.; (2) the conversion of one of our grey iron foun- 
dries into a malleable foundry, with the necessary additions and equipment. 

Reserves.—To the reserve for depreciation there has been added $130,436. 
Expenditures totaling $265,747 have been made for upkeep and charged to 
operating expense. 

Reserves for contingent losses, collection expenses, discounts, ailowances, 
&c., have been increased by $96 354 and now aggregate $1,129,484. 

Ample reserves for Federal, State, county and city taxes are also in cluded 
in current liabilities. 

Foreign Trade.—Due to adverse exchange rates, our shipments have been 
limited to consignments to established customers who should form the nu- 
cleus of an effective organization upon the return of normal conditions. 

Dividends .—Preferred dividends for the fiscal year were maintained and 
paid. However, owing to general trade and financial conditions, the direc- 
tors voted on Dec. 30 1920 to omit the declaration of the Pref. dividend 
which would have been payable on Feb. 11921. Dividends will be resumed 
as soon as the finances and earnings warrant. 

Outlook.—-The outlook for 1921 is impossible to determine definitely at 
this time, due to cancellations and hold-ups, many of which are now being 
reinstated. However, inasmuch as the food supply of the world is depen- 
dent upon raising grains, we feel that the necessary replacement of worn- 
out machinery and parts will aggregate a considerable volume. This trade 
will develop later. 

Farm machinery cannot recede faster in price than labor and steel, which 
affect our costs very largely. 

ae pa accountants, writing Jan. 8, say: ‘‘The inventories of stocks 
on hand, which were taken by the company and certified by the responsible 
officials, have been carefully valued on the basis of cost or market, which- 
ever is lower, and proper provision has been made in respect of inactive 
and obsolete stock. No provision has been made in respect of accrued sink- 
ing fund installments for retirement of Pref. stock, which installments 
amounted to $1,720,460 at Oct. 31 1920. The cumulative Pref. stock divi- 
dends accrued in respect of the period from Aug. 1 1914 to Aug. 1 1918 have 
not yet been declared or paid.] 

The comparative income account was given in V. 112, p. 748. 


Balance Sheet Oct. 31. 


1920. 1919. 
S ~ 


1220. 1919. 
Assets— z « 


Liabilities— bs s 
,170,500 12,170,500 
1,132,500 10,132,500 
915,286 2,978,208 


Real est. , bidgs.,&e Y8,265,365 7,421,102 | Preferred stock__-1 
Good-will & pat’ts 4,614,403 4,614,403} Common stock_-_-! 
Preferred stock ac- | Notes payable... 7 
quired (at cost) - 669,075 476,553)! Accounts payable. 1,767,726 1,008,602 
N otes & ace’ts ree_a5,910,393 4,261,483) Reserved for con- 

Cash 751,677 617,741; ting’t losses, &c_ 1,129,484 1,033,131 


P 
— 
( 


, 


Mat'ls & supplies. 14,545,827 11,761,034 | Surplus-_ _. 2,562,857 2,542,089 


Pren’d insur., &e. 224,853 87.045 pete ~ 
Miscellaneous .... 380,060 297,182) 
U.S8. Lib. bonds-.- 316,700 328,486 | 


__C Fe OC + 





35,678,354 29,565,031 35,678,354 29,865,031 
y After deducting reserve for depreciation, $928,394. a Includes ac- 
crued interest less $82,806 outstanding commission certificates. x Pref. 
stock acquired (at cost). 
Note.—To the depreciation reserve accumulated to Oct. 31 1919 there has 
been added a provision of $180,835 out of the profits of the year 1919-20, 
making a total reserve at Oct. 31 1920 of $3955,652.—V. 112, p. 748, 165. 
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GENERAL INVESTMENT NEWS. 





RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions’’ 
(if not in the ‘‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 

RR. Wage Reductions Averaging About 12%, Effective July 1, Ordered by 
RR. Labor Board— May Aggregate for All Roads $400,000,000 per Annum.— 
See “‘Current Events’’ above and ‘*Times” June 1, p. 1. 

Minn. St. P. & S. Ste. M. Ry. announces that it will take back about 
3,500 men July 1. ; 

Rate Reductions Sought by President Harding—Sundry Rates on Building 
Materiais Already Reduced, but Above Wage Decrease Not Thought to Justify 
Much Lowering of Rates.—‘‘Sun’’ June 1, p. 1. ‘Times’ June 1, p. lL: 
June 2; ‘‘Railway Age’’ May 27, p. 1201, and June 3. 
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THE CHRONICLE 








Funding of $750,000,000 Owing by RRs. to U. S. Govt. for Improvements 
and Equipment Also Considered by President.—‘*Times” June 1, p. 3. 

Testimony Before Senate Committee of A. H. Smith and Howard Elliott.— 
“Ry. Age’’ May 27, p. 1219 to 1226. : 

Record Train Loading, Up to 16,000 Gross Tons on Virginia Ry. 
p. 1203 to 1208. 

Rail Rates to be Reduced to Meet Panama Canal Competition.—(V.-Pres. 
Edward Chambers, Atch. Top. & S. Fe). ‘‘Post’’ May 31, p. 1. 

Panama Canal Traffic.—Commercial ships of all kinds passing through 
the Canal in April 227 agst. 255 in March and 241 in Feb. and 235 in March 
1920. Total cargo carried, 907.613 tons in April, 1,184,563 in March, 
952,904 in Feb. 1921 and 854,516 in March 1920. In 10 mos. end. Apr. 30 
1920 2,400 vessels with 10,111,750 tons of cargo traversed the Canal, paying 
$9,689,002 in tolls. See ‘‘Times’’ May 29, Sec. 2, p. 1: “Fin. Am.”’ May 24, 
p. 8; “Wall St. Journ.’”’ June 2, p. 7. Proposed line of refrigerator ships 
from California to Atlantic Coast. ‘‘Fin. Am.’’ May 24, p. 8. 

Mr. Kruttschnitt’s Position as to Competition of Canal and Highways.— 
‘Times’’ May 28, p. 8. 

British Railways.—(a) De-Control Bill, 1921, as introduced May 11. 
‘Ry. Gazette’ of London, May 13 and 20. (b) Record in 1920, earnings, 
increases in fares, rates and expenses. Idem, May 6; also ‘“‘Ry. Age,”’ 
N. Y., May 27, p. 1209. 

Cars Loaded Week Ended May 21.—vTotal 768,330, being an increase over 
preceding week of 18,172, and the maximum for the year to date against 
the year’s minimum of 658,222 (week ended Feb. 26), but a decrease of 
93,700 compared with the corresponding week in 1920 and of 9,000 from 
1919. Merchandise and miscellaneous freight loadings aggregated 460,431 
cars, increase over previous week, 9,369; ore, 30,214 cars, increase 7,400; 
grain, &c., 37,252, gain 2,800. 

Idle Cars.—Total 422.823 May 23, decrease since May 15 25,906; idle 
coal cars decreasing 25,906 (to 176,442) and box 2,323 cars (to 168,272). 

Canadian Freight Exchange Rate June 1 to June 14.—The Canadian Ry. 
Commission announces that until June 14 the rate of exchange in connection 
with shipments of freight between Canada and the U. S. will be 12%% 
and the surcharge (based on 13% exchange) 8%. ‘“Times’’ June 2, p. 22. 

Matters Covered in ‘‘Chronicle’’ of May 28. (a) Return of American dollar 
securities by British Treasury. See Industrial Index below. (b) RR. 
Labor Conference to consider wage cuts p. 2266. (c) 100 Roads seek 
wage reductions. (d) Why increased rates failed to benefit the RRs. 
(Daniel Willard) p. 2266. (e) Case of RRs. as stated by Howard Elliott, 
Chairman of Nor. Pac. Ry., p. 2268. 


Alaska Anthracite RR.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue $1,500,000 
lst mtge. 6% 20-year gold bonds, dated Jan. 1 1921. Bankers TrustCo., N. 
Y. City, trustee. Arrangements have been made to seil the bonds at not 
less than 90 and int. ; 

The construction of the line was begun in 1916, but in 1917, when about 
22 miles of the road had been built, work was suspended because of war 
conditions. Company now proposes to resume construction work, and to 
complete and equip its railroad during the current open season. 

The road is to extend from a point on Controller Bay, Alaska, near the 
mouth of the Edwards River, northwardly to a point near the confluence 
of Mary’s Creek and Canyon Creek in the Bering River coal fields, with a 
branch from the main line to the Bering River, and another branch extend- 
ing up the valleys of Stillwater and Trout creeks. The main line, including 
trestle approach, will be about 28 miles and the branch lines about 9 miles. 

The construction work mentioned was financed mainly from the sale at 

ar of capital stock and of $125,000 mortgage bonds. (V. 104, p. 663). 


Idem, 


rom the proceeds of the proposed bond issue the company will retire its 
outstanding bonds and a floating debt of $10,000, complete the construction 
of its road, including the branch lines, trestle approach and dock, procure 
locomotives and cars, and provide working capital.—V. 412. p. 1865. 


Beaver Valley Traction Co.—FLarnings, &c.— 
See Philadelphia Company under ‘‘Reports’’ above.—V. 112, p. 1616. 


Boston & Maine RR.—Fffect of 12% Wage Cut.—The 
Boston ‘‘News Bureau” says: 


‘On the basis of the present B. & M. payroll, the 12% reduction in 
wages should effect a saving of about $5,400,000 per annum. The present 
payroll is, of course, considerably curtailed for the number of employees 
is sub-normal. 

In 1920 the payroll was actually about $60,000,000 but is now at the rate 
of approximately $45,000,000 per annum. The number of employees will 
not be substantially increased until the volume of business materially 
improves. In fact, more traffic could be handled with the present force. 

he railroad people regard revival in traffic as their real salvation. All 
other factors, such as reduction in wages, in cost of coal, materials, &c., 
help materially, but business is the.crux of the situation. ie 

Boston & Maine in the four months ended April 30 operated at a deficit 
of $4,097,587 compared with a deficit of $5,736,551 in the corresponding 
period last year. In recent months the deficits have been materially re- 
duced compared with lasf year. In April the operating deficit was but 3458- 
603 in contrast with $1.222,724 in April. 1920.—V. 112, p. 2082. 


Canadian raciuic ny.-—£2,900,000 weo. stock Listed.— 

The ‘‘London Stock Exchange Weekly Official Intelligence’ of May 9 
announces that the London Stock Exchange has allowed dealings in £800,000 
4% Perpetual Consolidated Debenture stock. ‘The issue of May 23 states 
that the Exchange has allowed dealings in £2,000,000 additional 4% 
Perpetual Consolidated Debenture stock. 

The shareholders of the Interprovincial & James Bay Ry. will vote June 
15 (a) on approving a proposed agreement to lease to the Canadian Pacific 
Ry. the railway and undertakings of the company; (0) on empowering the 
directors to issue bonds in accordance with terms fixed by the shareholders. 

The Kaslo & Slocan Ry. on May 12 1921 deposited in the office of the 
Secretary of State of Canada a duplicate original of an agreement between 
the company and the Canadian Pacific Ry. dated May & 1919, leasing to 
Canadian Pacific Ry. the undertaking of the Kaslo & Slocan Ry. for a term 
of 99 years from Jan. 1 1920. 

The Kaslo & Slocan Ry. has also deposited in the office of the Secretary 
of State of Canada a mortgage deed dated Jan. 10 1921, mortgaging its 
railway and property to the Roya! Trust Co. to secure an issue of bonds.— 
V #4112, p. 2304. 


Capital Traction Co.—Proposed Merger Plan.— 
See Wash. Ry. & Electric Co. below.—V. 112, p. 1143. 


Central Railway Company of Canada.— 

* The company will apply to the Parliament of Canada during its present 
session for the passing of an act extending the term for the completion of 
the.company’s works.—V. 111, p. 2323. 


Chattanooga Ry. & Light Co.—T7o Eziend Notes.— 


The hoiders of the $750,000 one-year 6% gold coupon notes, due June 1 
1921 are offered a new one-year 8% note in exchange for their holdings. 
In all respects except rate of interest and maturity the new notes and 
indenture will be identical with the present ones.—V. 111, p. 1851. 


Chicago Rock Island & Pacific Ry.—Aefunding.— 

Joint application has been filed by Burlington Cedar Rapids & Northern 
RR. for authority to issue $1,905,000 Consol. Ist Mtge. 5% bones and by 
the Chicago Rock Island & Pacific to issue a like amount of Ist & Ref. 
gold bonds. The application proposed the exchange of the Burlington 
Cedar Rapids & Northern Consol. bonds for $1,905,000 Cedar Rapids lowa 
Falls & Northern Ry. lst Mtge. 5s due Oct. 1 next. The bond issue of the 
Chicago Rock Island & Pacific was proposed to be issued against the bonds 
issued by the Burlington Cedar Rapids & Northern. 

The I.-8. C. Commission has authorized the company (1) to issue $1,000,- 
000 Gen.. Mtge. gold bonds and to deliver said bonds to the trustee under 
the company’s first and refunding mortgage; and (2) to issue $1,000,000 1st 
& Ref. mortgage gold bonds and to pledge and repledge, from time to time, 
all or part of said bonds as collateral security for any note or notes which 
may be issued.—V. 112, p. 1865. 


Cincinnati Traction Co.—Accept Wage Cut.— | 

The street car men have voted to accept the 18% reduction in wages 
proposed by the company. ‘The motormen and conductors now receive a 
maximum hourly wage of 59 cents. The 18% reduction will bring their 
wages down to 50 cents an hour, or what they were a year ago when their 
demand for 90 cents an hour went to arbitration. 

President W. K. Schoepf says the action of the men will result in a re- 
duction in fares.—V. 112, p. 2189. 
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Citizens Traction Co., Oil City, Pa.— Wage Reduction.— 


The motormen and conductors recently voted to accept a reduction of 
10c. an hour in wages.—V. 106, p. 818 





The Colorado & Southern Ry. Co.—Annual Income.— 


Comparative Statement of Corporate Income, incl. Federal Compensation and 
6 Months’ Guaranty, Years ended Dec. 31 


1920. 1919. 
Annua! standard return for only 2 mos. in 1920__._. $413,535 $2,481,212 
Railway operating revenues: 
Freight 10,212,961 
2,656,946 


946,833 





Total railway operating revenues 
Total railway operating expenses 
Railway tax accruals and uncollectible 
Railway operating income and standard return 
Equipment & joint facility, rents, &c 
Dividends and miscellaneous interest 
Miscellaneous income, incl. lapover items 
Federal guaranty for 6 mos. ended Aug. 31 1920 
under Transp. Act, 1920, est 


sii 2,430,960 
59,476 

1,430,821 

285,429 

959,688! 
5,098 ,544 
5112,398 


O13 
226,068 





I a ae, el a cha’ 

Deductions from gross income: 
ES ee Oe 
Interest on funded debt 


4,206,686 


$111,960 
2,105,095 
39 


192,145 
Bee ONG ic ba ecckeedh bob dened sv enietn dh $2,606,066 $1,783,946 
EE EES Se a ee ee oe S680, 680,000 
Income balance transferred to profit & loss ______- $1,926,066 $1,103,946 
The above statement cannot be accepted as a final showing of the income 
of the Corporation for the year 1920. The final figures will not be known 
until complete settlements are reached of the Company’s claims against 
the Railroad Administration and for the Guaranty Period under the Trans- 
portation Act, 1920. 
—V.111, p. 384. 


Columbus Railway Power & Light Co.—Bonds Offered. 
Harris, Forbes & Co., New York and Elston & Co., Chicago, 
are offering at 98 and int. yielding over 834% $3,000,000 
3-yr. 8% Sinking Fund Mtge. Bonds. 

Dated June 1 1921. Due June 1 1924. Int. payable J. & D. without 
deduction for any normal Federal income tax not exceeding 2%. Callable 
on 30 days’ notice, until 3 months from the maturity date at 102 and int.; 
thereafter at 100% andint. Denom. $1,000 and $500 (c*). Harris Trust 
& Savings Bank, Chicago, trustee. A sinking fund of $50,000 per month 
to be used for retiring bonds of this issue at or below call price and calculated 
to retire about $1,700,000 by maturity becomes operative July 1 1921. 


Data From Letter of Charles L. Kurtz, President of the Company. 
Company.—Does practically entire central station electric light and 
power business in Columbus, O., and vicinity. Population estimated 
280,000. Also does entire street railway business in Columbus, and 
incidentally a small district heating business. 
Security.—Secured by a general mortgage on entire property and will be 
additionally secured by pledge of $4,000,000 Ref. & Ext. 5s due 1940 
(secured by first mortgage on entire electric light and power system proper.) 
Earnings Years ended April 30. 


Miscel. income charges, incl. lap-over items___._ 





921. 1920. 
(eoes <Gnrnines...«...~.<<+ scab tii ca lela a ieee i a $7,171,605 $5,418,978 
Net after oper. exp. incl. main. and taxes______. 2,288,364 1,917,785 
Annual int. on funded debt, incl. present isuse_._.. 781,330 

PE Cite hb ddaswdatitonswebbeknbndudmake $1,507,034 

Over 53% of the net earnings are derived from the electric light and 
power business. 

Capitalization after this Financing. Authorized. 
Common stock _.....-$6,080,000 
Preferred stock series **‘A*’ 6%.........---.----- 1,72 
Preferred stock series ‘‘B”’ 5% 4,200,000 4,188,125 
I I CO SI i a is mil 3,000,000 3, ,000 
Ist Ref. & ext. 5s, due 1940 25,000,000 x4,500,000 
Divisional street railway liens_..__._._..._._--- Closed »,953,000 

. - ce oe, will be pledged as further security for these bonds 
—V. 112, p. 2305. 


Continental Passenger Railway Co.—Dividend.— 

The Philadelphia Stock Exchange on May 27 announced the declaration 
of the semi-annual dividend of $3 per share, payable June 30 to holders of 
record May 31, less 36 cents per share to cover Ist and 2nd quarterly install- 
ments of the 1920 Federal income tax.—V. 111, p. 2227. 


Cumberland & Manchester RR.—U. S. Loan.— 


The I.-S. C. Commission has authorized a loan of $375,000 to the road 
to enable it to meet its maturing debt.—V. 108, p. 1936. 


Cumberland (N. C.) Ry. & Power Co.—Sale.— 

James H. Pou, Raleigh,and N. A. Sinclair, Fayetteville, N. C., have been 
appointed commissioners by Judge C. C. Lyon to sell the property at re- 
ceiver’s sale on July 2. 

J. R. Baggett was appointed receiver some months ago on the petition of 
a Lillington bank when interest on the bonds was defaulted. It is stated 
that the appointment of the receiver brought to light a fraudulent bond- 
selling campaign among local residents. Bonds to the amount of $600,000, 
it is said, were sold and the money has not been accounted for, as those in 
charge kept no accounts. 

The company was brought into existence in 1919 and acquired the long- 
idle street railway in Fayetteville, which had fallen into disuse, and bought 
or leased the power plant for lighting the town of Lillington, with transmis- 
sion lines to Fuquay Springs, Varina and Holly Springs, a similar plant for 
Wendell and Bailey, and another transmission line connecting Kenly, 
Micro, Pine Level and Four Oaks.—V. 112, p. 61. 


Denver United Ry.—New Directors.— 
Alex Dow, President and General Manager of the Detroit Edison Co., 
and Harrison Williams of N. Y., have been elected directors.—V. 112, p. 
2305, 2190. 


Eighth Avenue Rk., N. Y. City.-- 


The stockholders will meet June 8& to consider the financial condition of 
the company, the payment or refunding of outstanding obligations and to 
provide for future needs; the sale of any of its real property; the issuance 
and sale of notes and bonds and other matters.—V. 109, p. 1272. 


Electric Short Line Ry.—Ponds Authorized.— 

The I.-S. C. Commission has authorized the company to sell $40,000 Ist 
mtge. 5% 15-year gold bonds at par, proceeds to be used in completing 
4% miles of road partially constructed. The present holders of the out- 
eens +? rc bonds have agreed to purchase the bonds at par.—V. 

’ D. 4 . 


Georgia Ry. & Power Co.—Gas Rates Reduced.— 

The Georgia RR. Commission has authorized the company, effective 
June 1, to reduce the price of gas 25 cents per 1,000 cu. ft. The Com- 
mission employed Prof. Henry Earle Riggs of the University of Michigan 
to appraise the property. He estimated the fair value of the properties in 
use, including working capital, at $5,299,435.—V. 112, p. 2083. 


Grand Trunk Ry. of Canada.——New Chairman, &¢.— 

Sir Joseph Flavelle, Bart., of Toronto has been elected Chairman of the 
reconstituted all-Canadian board of directors, while Howard G. Kelley has 
been reappointed director and President. See V. 112, p. 2305, 2190. 


Defaulted Interest to Be 5 ata. — 

Sir Henry Drayton, Finance Minister, announces that interest amounti 
to $500,000 defaulted on April 1 will be paid at once on Grand a 
cific bonds guaranteed by the Grand Trunk Ry. 

The securities affected are as follows: £2,100,000 Grand Trunk Pacific 
Prairie Section 4% bonds, due April 1 1955; £2,050,000 Grand Trunk Pa- 





Outstanding. 
$6,041,230 
0,000 1,634,917 
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cific Mountain Section 4% bonds, due April 1 1955; £1,550,000 Grand Trunk 
Pacific Lake Superior Branch 4% bonds, due April 1 1955. 
}« Coupons are due at the office of the Bank of Montreal in London, Mont- 
real and New York, and will now be honored on presentation. 
+ Sir Henry Drayton also announces that al] steps have been taken to 
transfer the control and management of the company to the Dominion of 
Canada.—V. 112, p. 2305. 

47 


Hawkinsville & Florida Southern Ry.—T7o Aéandon. 

The receiver has applied to the I.-S. C. Commission for a certificate au- 
thorizing the abandonment of its line of 96.38 miles in Georgia, on the ground 
that it is impossible to operate it except at a loss and that it has been oper- 
ated at a loss for the past seven years.—V. 111, p. 493. 


Indiana Service Corp.—7-Cent Fare Continued.— : 

The Indiana P. 8. Commission has authorized the company to continue 
the present 7-cent cash fare or 4 tickets for 25 cents indefinitely in the City 
Oo t. Wayne. The city authorities endeavored to reduce the fare to 6 
ents or 9 tickets for 50 cents.—V. 112, p. 1024. 


Lake Erie Franklin & Clarion RR.—U. 8. Loan, &c.— 

The I.-S. C. Commission has authorized the company (1) to issue to 
Lamberton Nationa! Bank at par and for cash on or after May 1 1921, and 
under date of issue, a $25,000 6% 90-day promissory note proceeds to be 
used to procure a locomotive and to reduce existing debt; and (2) to assume 
obligation and liability in respect of $25,000 of preferred certificates to be 
pledged with the Secretary of the Treasury as security for a loan of like 
amount made to the company to aid it in procuring the locomotive, and a 
deferred certificate in the nin oy ony amount of $20,075 to be pledged with 
The Lamberton National Bank as security for said note.—V. 97, p. 1898, 


Lancaster County Ry. & Light Co.—Refunding.— 
The $225,000 West End Street Ry. 5s due May 1 1921 were paid off at 
maturity at office of Conistoga Traction Co. In connection with this 
ayment the Conistoga Traction will issue $360,100 4% First Mortgage 
Bonde of 1900 and due January 1 1950.—V_ 109, p. 371. 


Massachusetts Northeastern St. Ry.—Bonds Extended. 
The Mass. Dept. of Public Utilities has approved an extension to June 1 
1922 at 8% of the maturity of $230,009 Citizens’ El. St. Ry. Ist ey he 


ld bonds, dated Dec. 1 1900 and payabe Dec. 1 1920.—V. 112, p. 162. 
1 ne ey a ee 
Milwaukee Electric Railway & Light Co.—Pref. Stock. 
§ The stockholders have authorized the creation of $15,500,000 8% Pref. 


stock, ‘‘Issue of 1921,’ and made the present $4,500,000 6% Non-Cumul. 
Pref. stock cumulative from Jan. 31 1921 (see V. 112, p. 1978). 

A letter is being mailed to the stockholders to-day offering them the right 
to*’subscribe to a portion of the Pref. stock, ‘‘Issue of 1921.’’°—V.112,p.2083. 


@ Missouri-Illinois RR.—Authority to Issue Securities.— 

The I.-S. C. Commission has authorized the company: (1) to issue at 

ar for cash and in payment for property, $1,500,000 capital stock; and 
2) to issue and sell at par $300,000 1st mtge. 7% bonds, dated Feb. 151921, 
due Feb. 15 1931. 

The company has acquired the railroad formerly owned and operated by 
Illinois Southern Ry., which was foreclosed Sept. 15 1920 (V. 112, p. 744), 
the purchaser subsequently having contracted with St. Joseph Lead Co., 
Pittsburgh Plate Glass Co., American Smelting & Refining Co., Desloge 
Consolidated Lead Co., and National Lead Co., to convey the property 
upon payment of $3900.000 to him by them, to a corporation to be organized 
by them. Thereupon these companies caused the incorporation in Missouri 

the above company. . . 
wsAuthorized capital stock, $1,800,000 (par $100). The entire capital 
stock, except qualifying directors’ shares shall be held by the above com- 
panies. Asaresult of discontinuance of operation, the property has greatly 
deteriorated. ‘To procure funds to rehabilitate the property these $300,000 
lst mtge. bonds will be issued. First Trust & Savings Bank, Chicago, ILIl., 
and W. Frank Carter, trustees. The bonds have been subscribed for by 
and will be issued at par to certain industries and shippers in the territory 
to be served by the road. Compare V. 112, p. 1283. 


Missouri Kansas & Texas Ry.—Dec. 1 1920 /nterest.— 

Interest matured Dec. 1 1920 on First Mtge. 4% 100-Year gold bonds, 
due 1990, was paid on May 31. Payment of interest due June 1 1921 was 
deferred —V . 112, p. 2191. 1978. oo ¢ nat 
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Monongahela Power & Ry.—Slock for Cusiomers.— ; 
The company is offering to its patrons $2,000,000 6% Pref. stock (par 


$25). The stock is being offered at $19 per share and subscriptions may be 
made in full or under a partial-payment plan.—Compare V. 112, p. 1978, 
2083, 2191. 
New York Central RR.—Larnings.— 
Results for Month and Four Months ending April 30. 
1921—A pril—1920. 1921—4 Mos. —1920. 

Railway oper .revenues$25,883,001 $25,553,842 $103,093,967 $105,938,000 
Railway oper.expenses 19.883,297 22,549.91§ 89,749,655 95,202,281 
Net rev. fromry.oper. $5,999,704 $3,003,926 $13,344,312 $10,735,719 

An official statement says: ‘It is apparent that April net, after taxes, 
was obtained chiefly by operating economies. Efficiency in operation is 
showing practical results.”’ 

Comptroller W. C. Wishart says: ‘‘April earnings indicate that the road 
has got the situation about as well in hand as seems possible under present 
conditions. Figures for May should be distinctly encouraging to all 
interested in well being of the railroads.’’—V. 112, p. 1519. 7399. 


New York New Haven & Hartford RR.—T7o Postpone. 

In a petition filed in the U. S. District Court, Marcus P. Knowlton and 
other trustees appointed under the decree of Oct. 17 1914 in the Govern- 
ment’s dissolution suit, have asked that the sale of securities now set for 
Oct. 1 next be extended to Oct. 11923. They state there is no likelihood 
of their being able to dispose of the securities at the present time. 

The company has brought suit in the N. Y. Supreme Court against AI- 
fred Barrett, as President of the Adams Express Co., to recover $392,400 
damages. 


Effect of 12% Wage Reduction.— 

President E. J. Pearson issued the following statement: 

“The effect of the Railroad Labor Board's decision as to wages on the 
N. Y. N. H. & H. RR. 63 classifications of employees on the basis of last 
year’s 40,230 employees, means a reduction of $8,847,889 in the pay-roll: 
on the basis of the present force, 30,990 employees, it means a reduction 
of $5,911 .683 in the pay-roll. 

‘*For the Central New England Ry., 1920, average number of employees 
2,260, it means a reduction in the pay-roll of $572,117; for the current year, 
1,768 employees, it means a reduction of $367,207."’°—V. 112, p. 2305. 


New York Rys.—City Buys Taz Liens.— 

The City of New York, on June 2, bought franchise tax liens with the face 
value of $1,628,508 against a number of street railway properties. 

Collector of Assessments and Arrears Thomas F. McAndrews bid in th 
liens for 12% of their face value. The city was the only bidder 
yw The transactions in the tax liens probably will have no bearing on the 
future of the traction properties involved, for the reason that the railways 
still have three years in which to redeem the franchises by paying the taxes 
with interest 

Job E. Hedges, Receiver, protested that the sale was illegal on the ground 
that the taxes demanded exceeded those justly due and that the sale was an 
encroachment on the jurisdiction of the Federal Court which controls the 
property. Other protests were made on different grounds. Some of the 
companies involved have not paid taxes because they were bankrupt. 
Others have not paid because the splitting up of traction systems has left 
4 doubt which of the newly separated lines were properly chargeable with 
the tax. 

The companies and the lines were as follows: Bleecker Street & Fulton 
Ferry, $33,867; Belt Line RR. Corp., $48,530; Christopher & Tenth St. 
RR., $41.808; Drydock, East Broadway & Battery RR., $62,325; Eighth 
Ave. & Columbus Ave. RR., $416; Fulton Street RR., $27,479; Forty- 
second & Grand St. Ferry, $35,853, Fort George St. RR , $157: forty- 
second St., Manhattanville &*St. Nicholas Ave. RR., $90,494: Interurban 
RR., $6,372; Kingsbridze RR., $29,762; Metropolitan Street RR., 
$657.016; Ninth Ave. Ry. $73,889; New York City Interborough Ry., 
$4,455; Second Ave. Ry , $275,178; Third Ave. Ry., $214.854; Thirty- 
fourth St. Crosstown Ry., $14,288; Union RR., $15,461; Wall Street & 
«Cortlandt Ferry Co., $2,179. (N. Y. ‘“Times’’)—V. 112, p. 1978. 
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Northampton Traction Co.,Easton, Pa.—Foreclosure.— 

The street railway lines, property ard appliances of the company have 
been sold at Easton, Pa., fro $430.000 by Chester Snyder, receiver to CO. 8. 
Newhall of Philadelphia, a member of the protective committee for the 
lst Mtge. 5s of 1933.—V. 111, p. 589. 


Pennsylvania Company.—7o Pay Notes.— 

The $24,469,322 4%s due June 15 will be paid off at maturity at office 
of The Pennsylvania RR., Broad St. Station, Phila., Pa., or at its office in 
New York City.—V. 111, p. 983. 


Pittsburgh Ry.—Slatus.—Reorqanization Outlook.— 
See Philadelphia Company under ‘‘Reports’’ above.—V. 112, p. 2084. 


St. Louis & East St. Louis Elec. Ry.—Jncorporated.— 

Incorporated in Delaware May 21, 1921 with an authorized capital of 
$500,000 to operate a line of railway, outside of the State of Delaware. 
Corporation Guarantee & Trust Co. is the company’s Delaware representa- 
tive. Incorporators: F. R. Hansell, J. Vernon Pimm, Philadelphia 
E. M. MacFarland, Camden, N. J. 


St. Louis-San Francisco Ry.—Voting Trust to Expire.— 
_ The voting trust for the Preferred and Common stock will expire by 
limitation on July 1 and will not be extended. Preparations are now being 
made for the exchange of stock certificates for the voting trust certificates. 
—V.112, p. 2307, 2298. 


Sacramento Northern RR.—A equt red by Western Pacific. 
See Western Pacific RR. Corp. below.—V. 112, p. 1400. 


Schenectady (N. Y.) Rvy.— Wadaes.— 


The employees have accepted the company’s proposition to submit to a 
temporary wage cut of 25% effective June 1 and to leave the question of 
final wage adjustment to a board of arbitration.—See V. 112, p. 1867. 


Tennessee Alabama & Georgia RR.—Special Master. 


D. L. Grayson has been appointed special master to assemble indebted- 
—_— a ae ero which has been in the hands of receivers since Dec. 1920. 
—V. , p. 4. 


Tonopah & Goldfield RR.—New Director.— 
Walter L. Haehnlen has been elected a director.—V. 112, p. 1618. 


Union Passenger Railway Co.—Dividend.— 

The semi-annual dividend of $4 75 per share has been declared on the 
stock. payable July 1 to holders of record June 15, less Ist and 2nd quarterly 
installments of the 1920 Federal income tax, amounting to 56 cents per 
share.—V.111, p. 2521. 

United Light & Railways Co.— Annual Report—Director. 
See annual report under ‘‘Financia!l Reports’’ above. 
Frank Filer has been elected a director.—V. 112, p. 1979, 1400. 


United New Jersey RR. & Canal Co.—New Director. — 
Percy R. Pyne 2d of N. Y., has been elected a director to succeed the late 
Moses Taylor Pyne of N. Y. and Princeton.—V. 106, p. 924 


United Railways of Havana.—wNo Interim Dividend.— 

The company has omitted the interim dividend on the Ordinary shares 
for the current yegr. In May 1920 3% was paid. The omission, it is 
reported, is partly due to the financial cris's in Cuba and partly to the 
unfavorable exchange position.—V. 112, p. 746. 


Valdosta Moultire & Western RR.—May Not Junk. 


C. L. Jones who recently bought the road at reciever’s sale has stated 
that J. W. Oglesby of the South Georgia Ry. and C. W. Pidcock of the 
Georgia Northern Ry. has made him an offer to purchase the road. Nego- 
tiations it is stated are being conducted and it is believed the road will be 
saved from the junk pile.—V. 112, p. 2085.3 or ea, 


Washington Ry. & Elec. Co.—Proposed Merger Plan.— 

Eugene E. Thompson of Crane, Parris & Co., has submitted to the 
Washington (D.C.) P. U. Commission a plan for the merging of the Capital 
Traction Co. and Washington Ry. & Electric Co. The proposed plan 
provides that the entire capital stock of the merged company would pay 
annual dividends of 7%. 

The basis suggested for exchanging the stock for the new stock is: 

Present. New. 

Qovtee! Trectes Co $12,000,000 $12,000,000 

. RK. . Co.— 

Preferred stock 8,500,000 7,310,000 

Common stock 6,590,000 3,855,000 


$27 000,000 $23,165,000 

The Preferred stock of the Washington Ry. & El. Co. (whichis 5% cum.) 
in the proposed plan, is to be exchanged on the basis of $100 for $86 par 
value of stock of the new company. By such exchange the Preferred 
stockholders will receive a yield of 6.02% on the equivalent of $100 par 
value of preferred stock. The Preferred sharehoiders surrender the 
cumulative and Preferred features and in lieu thereof receive an additional 
income of 1.02% to compensate for the rights surrendered. 

The new company would be authorized to issue $50,000,000 Ist & Ref. 
50-year mortgage sinking fund bonds, due in 1971, with indeterminate 
interest rate, which would be exchanged for the entire outstanding bonded 
debt of Capital Traction, Washington Railway & Electric and Potomac 
Electric Power Cos.—V. 112, p. 2307. 


West Philadelphia Passenger Ry.— Dividend.— 

A semi-annual dividend of $5 per share has been declared on the stock, 
payable July 1 to holders of record June 15, less Ist and 2nd quarterly 
installments of the 1919 Federal income tax, amounting to 59 cents per 
share.—V. 111, p. 2521. 


Western Pacific RR. Corp.—Acquisition of Sacramento 
Northern RR.— 


The I.-S. C. Commission has authorized the Western Pacific RR. Co. 
to issue and sell, at not less than 85, $4,180,000 Ist mtge. 5% gold bonds, 
due March 1 1946. The proceesd are to be used for acquisition or exchange 
of bonds of Sacramento Northern RR. 

All of the outstanding capital stock of the Sacramento Co. is held by the 
Union Trust Co., San Francisco, under a voting trust agreement. The 
Western Pacific has agreed to purchase $1,653,344 1st pref. stock of the 
Sacramento Co. at $27 50 per share, $723,289 2d pref. stock at $15 per 
share, and $1,726,826 common stock at $6 per share, and will thereby ac- 
quire certificates representing the beneficial] interest in more than 91% of 
the outstanding capital stock of the Sacramento Co. 

The Western Pacific has also agreed with the holders of $4,776,236 Sacra- 
mento Northern RR. of lst mtge. 5% 20-year gold bonds to exchange 
therefor Ist mtge. 5% bonds of the Western Pacific RR. on the basis of $S0 
for $100 face value, of bonds of the Sacramento Co., and will thereby ac- 
quire in excess of 91% of the bonds issued and outstanding under the 
Sacramento mortgage. 

The Commission states: The testimony shows that Western Pacific RR. 
proposes probably within the next year, to purchase either the physical 
property of the Sacramento Co., subject to the outstanding bonds, or all of 
the capital stock of a new company which will acquire such physical prop- 
erty subject to such bonds. In either case it proposes to purchase also such 
bonds of the Sacramento Co. as may be acquired by the Western Pacific 
RR. Corp. through the proposed exchange. The cost of acquiring such 
stock or physical property and such bonds, it is estimated, would be $4.,- 
323.000. assuming that all of the outstanding bonds of the Sacramento Co. 
were acquired. In the event of acquisition, it is proposed to construct cer- 
tain extensions to the property of the Sacramento Northern at an estimated 
cost of $3,000,000.—V. 112, p. 1868. 


Wichita Northwestern Ry.—U. S. Loan.— : 

The company has applied to the I. 8S. C. Commission for authority to 
place a first mortgage of $600, on its property as security for a govern- 
ment loan of $381,750. The carrier proposes to use the loan to retire an 
outstanding mortgage of $250,000 and for expenditures on additions and 
betterments.—V. 112, p. 2192. 
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INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’”’ (if not in the ‘Editorial 


Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron.—The ‘“‘Iron Age’’ of June 2 says in substance: 

Prices.— ‘Buyers of iron and stee] continue to act on the belief that 
lower prices are ahead, and the few current transaction that count at all 
give encouragement to that belief. The old question of the attitude of the 
Steel Corporation toward concessions made by its competitors is up again 
in view of some recent transactions in plates, bars, wire and wire nails. 

“Though there are few products on which the prices that went into effect 
April 13 are strictly observed, the variations in wire are particularly a 
matter of comment. The railroads still are tightening up as buyers and 
at the same time intimating that they should buy steel at lower prices. 

‘*The leading cast iron pipe maker has reduced prices, including fittings, to 
a $45 on basis, in the hope that municipal buying will be en- 
couraged.”’ 

Iron Ore.—‘‘April consumption of Lake ore was 1,675,000 tons, com- 
pared with 4,000.000 in April 1920. 

Operations.—‘‘While the Stee] Corporation’s schedules this week amount 
to a 38% operation, independent companies are at about 25%. New busi- 
ness is coming to the Steel Corporation's books at a rate below 20% of ca- 
pacity. The fair promise some independent mills had in early May fel 
away in the latter part. A further reduction in wages in the next 90 days 
is not improbable. 

‘‘An Eastern order from the Pennsylvania RR. for about 1,800 tons of 
tie plates is conspicuous in the general dearth. Eastern mills in general 
are operating on a smailer scale this week.’’ 

Exports.—‘‘Iron and steel exports in April, at 162.000 tons, were only 
40% of the monthly average for 1920, being the smallest month's total in 
seven years. From the January peak of 647,000 tons the descent seems 
precipitous, but the January figures represented in part shipments of late 
1920. of which statistics had been carried over. Some export business is 
coming along, in part at the expense of Great Britains’ paralyzed industry. 

RR. Equinpment.—‘‘An order for 100 locomotives for the Mexican 
National Railwavs has been divided equally between the American and 
Baldwin locomotive companies.”’ 

The American Steel & Wire Co., a subsidiary of the U. S. Steel Corpora- 
tion, on June 2 reduced the price of wire nails 25 cents a keg and large size 
wire 25 cents a hundred pounds. The U. 8. Cast Iron Pipe & Foundry Co. 
on June 1 announced a new $45 a ton base price for cast iron pipe, against 
$55 in March last. 

Unofficial estimates published on June 2 place the unfilled orders of the 
U. 8S. Steel Corp. on May 31 at about 5,500,000 tons, against 5.845,224 on 
April 30. ‘‘Wall St. Journ.’’ June 2, p. 3 and 1 

Coal.—‘‘Coal Age’’ June 2 said in brief: 

‘‘Despite the relatively heavy call for coal at Hampton Roads on foreign 
account, prices show no strength. Inland commitments for smokeless coal 
are light and plenty of free coal is available for tidewater. Heavy shipments 
to tide during the past three weeks have prevented any spurt in prices, but 
the trade seems satisfied with moving this grade at around $6 25 a gross ton 
f.o.b. vessels. 

“Little trading is taking place in Lake coal, but loading at the mines and 
shipments up Lake continue heavy, largely on account of companies either 
owning docks or affiliated with large dock interests. Dock prices are off 
50c. a ton for summer movemert in an effort to keep coal moving and the 
docks clear for additional receipts. 

“The econtract market is slow. Among the railroads the New York 
Central lines west have closed for 1,000,000 tons of Ohio No. 8 mine run at 
less than $3 perton. The Seaboard has closed for 780,000 tons of Alabama 
coal and the Southern is asking for bids. 

‘‘All Inland trading is very dull., Retail stocks are growing top-heavy 
and steam buying is lagging. It is becomfng apparent that purchasing 
agents are delaying orders which are not absolutely necessary for current 
consumption in the hope of a possible readjustment of railroad wages and 
freight rates. 

‘Everything considered, the bitumious coal market is expected to con- 
tinue to be very slow, at least through July, while anthracite, which is 
moving well. is expected to fall down soon after July 1. 

‘During the week ended May 21 3,461 cars of anthracite and 3,088 cars 
of bituminous coal were forwarded through the rail gateways over the Hud- 
son. This was an increase over the preceding week of 163 cars and 388 
‘ears, respectively. Anthracite shipments were well in excess of those in the 
corresponding week of 1920, but bituminous shipments were 1, 97 cars less. 

‘‘Reports from the three coal exchanges at Hampton Roads show that ex- 
ports of bituminous coal continued to increase during the week ended May 
21. A total of 402 034 net tons was dumped for foreign account consisting 
of 309,635 tons of cargo coal, and 92,399 tons of foreign bunker. The total 
was an increase of nearly 11% over the preceding week. Dumpingsfor 
foreign account were thus at a rate exceeding that in Sept. 1920 and ap- 
proaching the high-water mark set in October of that year. 

‘*Production of bituminous coal in the third week of May is reported as 
7.957.000 tons’ (against 8,003,000 tons the revised figure for the pre- 
ceding week. From Jan. 1 to May 20 the total output is given as 152,421,- 
000 tons, against 198,181,000 in 1920.—-Ed. ‘‘Chronicle.’’). 

‘‘Anthracite production declined during the week ended May 21, the 
total output being 1,794,000 net tons, as compared with 1,938,000 tons for 
the week preceding, a decrease of 144,000 tons, attributed to labor condi- 
tions. The cumulative output for the calendar vear stands at 35,585,000 
net tors, about 1,750,000 tons ahead of 1920. Current demand is strong 
for all domestic sizes but indications point to a mid-summer slump _ Inde- 
pendent coal is going at a premium—in Philadelphia last week the market 
on these grades advanced almost 75 certs ”’ 

General advances of 10 cents a ton on all sizes from broken to pea inclu- 
sive, were made by a majority of the anthracite producing companies 
effective June 1. The circular of the Lehigh Coal & Navigation Co. 
remains unchanged. The prices per gross ton of stove f. o. b. mines, on 
the revised scale ranges from $7.60 to $8.10.—‘‘Coal Trade Journal,’’ 
June 1, p. 633. 

Labor.—(a) To forestall efforts to reduce wages when their contracts 
expire on March 31 1922. a conference was held in N. Y. on May 17 by rep- 
resentatives of the leading anthracite unions to prepare for concerted 
action. ‘Times’ May 18, p. 8. (b) Some of the coal miners advocate 
‘‘nationalization,”’ a 6-hour day and a 5-day week. ‘‘Post’’ May 25. p. 11. 
(c) Ex-Gov. Cornwell of West Virginia warns operators of possible demand 
for 65% wage increase with the shorter day and week. ‘‘Times'’ May 21, 
p. 18. Compare ‘'Post’’ May 5, p. 2. 

Copper.—-To encourage international purchases on the N. Y. market, 
the N. Y. Metal Exchange on June 1 put in effect contracts calling for units 
of 25 short tons of copper with delivery standards precisely as in London, 
viz.: Class “A,” refined, 99.8% copper or better at a premium of \ ct. a 
pound over standard; ‘B,’’ 99.3 to 99.8%, premium \ ct.; ‘‘C,’’ 99 to 99.3, 
no premium; “D,’’ rough, 97% copper, rebate % ct.; other, 96% to 97%, 
pro rata allowance for deficiency and 94 to 96% double allowance. ‘‘Wall 
st. J."” May 31, p. 12. 

For an optimistic view of the copper situation, see Chile Copper Co. 
under ‘‘Financial Reports.”’ 

Oil.—The amount of crude oil in storage having continued to increase 
largely there have been further reductions this week in the prices of crude 
oil, kerosene and gasoline. The Ohio Oil Co., for instance, cut their quota- 
tion for Illinois and Princeton crude from $2 02 to $1 77 a barrel. Ken. 
crude on May 31 feli from $1 68 to $1 28. The Standard Oil Co. of N. J. 
has reduced prices for gasoline 1c. a gallon and for kerosene Ic. a gallon 
in Baltimore, Richmond, Charleston, W. Va., Washington, and New Jer- 
sey territory. The company has lowered prices 2c. a gallon for gasolene 
and 1c. a gallon for keresere in Charleston, 8. C., and prices for gasolene 
and kerosene in Charlotte, N. C., have been marked down Ic. a gallon. 
“Fin. Am.’ June 2, p. 5. 

“The country must curtail output to avert demoralization.’’ ‘‘Oil Trade 
Journal’ June 1921, p. 15. 

Automobiles.—The cutting of automobile prices, which was begun by 
two companies early in May, has been continued as orders have receded 
after a brief spurt until a large proportion of the manufacturers of the 
medium grade cars have participat in the movement. On June 1 the 
General Motcrs reduced its list prices for the popular Buick cars, the 5-pass. 
touring car coming down from $1,795 to $1,525. The Franklin Mfg. Co. 
also cut the price of its touring car (already reduced in Sept. 1920) from 





$2,800 to $2,650 f. 0. b. Syracuse. The Willys Overland reduced its price 
last week (R. 2323). Compare 5-year price table for 24 cos. in Wall 
St. Journ.’’ May 21, p. 8. 


Sugar.—Price Basis Changed Because of Tariff.—President Harding 
having signed the Emergency Tariff bill, the value of all outstanding re- 
fined sugar contracts was increased .63c per pound May 31, in accordance 
with the resolution adopted by the committee of the N. Y. Coffee and Sugar 
Exchange, to cover the .595 c. duty on Cuba centrifugal raw sugar, 96-deg. 
test. “‘Fin. Am.”" May 24, p. 3. 

Exports.—(a) Exports of refined sugar for 4 mos. ended April 30 only 
67,536 tons, against 247,939 in 1920. Cuban sugar shipments to countries 
other than U.S. to May 21 1921 were only 184,013 tons, against 677,266 
tonsin 1920. Federal Sugar Refining Co. bulletin therefore forecast surplus 
sugar supply of about 2.000.000 tons by Dec. 31. ‘‘Times’’ May 28, p. 15. 

Other Prices.—American Sugar Refining Co. and other refiners on June 2 
— ree Fa comet for ony oe from 6.60 to 6.35 cts. See ‘‘Sugar’’ 
above. wholesale on May 31 pork mess got down to $24 50, as against 
$32 50 on Feb. 2 1921 and $47 Jan. 2 1920. 

Emergency (Six Months) Tariff Bill.on Agricultural Products, &c., Effective. 
—See ‘Current Events’’ above. Government control over dye imports 
is continued for three months only. 

Canadian Protectire Duties Against American Wheat and Flour Auiomat- 
ically Effective with Enforcement of American Act. ‘Times’ June 2, p. 56. 

Spain's New Tariff, Effective May 21, Hits Many U. S. Products. — 
‘Journ. of Comm.’’ May 31, p. 4. For the 10 months ended Apr. 30 1921 
U.S. exports to Spain aggregated $112,123 ,000 agst. $95,324,000 prev. year® 

Japan's New Tariff in Effect June 1.—‘‘Journ. of Comm.”’ May 28,'p. 1. 
; —} ey 8 Will Shortly Increase Custom Duties Largely —-"Times® 

une 3, p. 3. 

French Tariff Effective May 1.—See “Chronicle”’ summary, V.112,p.2307. 

Chinese Tariff Adjusted to 5% Basis Under New Treaty.—‘‘Oil, Paint & 
Drug Reporter’”’ i 30, p. 63. 

Permanent Tariff Bill Lags in Committee.—‘‘Times’’ May 29, p. 3; June 1, 
P 19; June 3, p. 15. “Journ. of Comm.” May 31, p. 1. Sir Paint 

rug Journ.’’ May 23, May 30, p. 39. 

Bills to Change U. S. Income Tar Law, &c.—Representative Oscar Keller, 
Republican, of Minnesota, at Washington on June 2, introduced four reve- 
nue bills sponsored, it is said, by the Committee of Manufacturers & Mer- 
chants and the Farmers Federal Tax League, viz.: (1) To repeal (a) the 
excess profits tax, (b) the 10% income tax on corporations, (c) all existing 
transportation and sales taxes except on tobacco, spirits, oleomargarine, 
drugs and products of child labor; (2) to distinguish between ‘earned in- 
come’ and income from dividends, interest, rents, &c, and cut the 
tax on “earned” income in two; (3) to amend the inheritance tax by placing 
a tax of 1% on estates of $25.000 to $25,000 and graduated up to 6% on 
inheritances between $150,000 and $250,000, and then upward to 90% 
on $100,000,000. [The present law starts the tax at 1% on net estates 
of $50,000 (4) To tax at rate of 1% land valued in excess of $10,000. 
exempting building improvement, &c. (98% of all working farmers, it is 
claimed would be exempt from this tax.) 

‘. an oe ee bili woula tax all gold used in manufacturing. ‘Fin. 
Am.”’ June 2, 


OR 
More than $1,000,000,000 of income taxes accumulated and unpaid. 
“Fin. Am.”’ May 25. 

Other Tazes .—(a) Pennsylvania gasoline tax ic. a gal. to be paid by con- 
sumer. ‘“‘Wall St. Journ.’’ May 31, p. 6; May 24, p. 8. Connecticut . 
Senate has passed bill for like tax. 

Tax Decisions.—(a) Court of Appeals upholds N. Y. State income tax 
on non-residents. ‘“Times’’ June 3, p. 31 (b) Mass. income tax upheld 
by U. 8S. Supreme Court. ‘‘Wall St. Journ.’’ June 2, p. 5. 

Strikes.—(a) N. Y. Amalgamated clothing workers, after 24-week strike, 
on June 2 agreed with the Clothing Mfrs. Assn. on a 15% wage cut (except 
for cutters), a 44-hour week, union shop, &c. ‘“‘Times’’ June 3, p. 26. 
The N. Y. Clothing Traders’ Assn. stands out for the open shop and has 
asked for Congressional inquiry into the clothing union. Idem. (b) At 
Boston the first break in the building strike has been made by the steam- 
fitters’ local 537, which has voted to accept the 90 cts. an hour (previously 
$1) offered Jan. 20. Boston N. B. June 3, p. 10. 
me offer of International Paper to striking employees, see news item 

OW. 

New Immigration Law in Effect June 3.—This new law limits the immi- 
grants to 3% of the number of each nationality shown to be here by Census 
of 1910 until July 1 1922 to 77,206. ‘‘Times’”’ June 3, p: 5. 

Steamship men assert that cutting down their immigrant business wil] 
necessitate higher rates. Boston N. B., June 3, p. 5. 

Matters Covered in ‘‘Chronicle’’ of May28. (a) New Capital flotationsin 
April, p. 2243 to 2246. Compare V. 112, p. 1681, 1216. (b) Par collection 
of checks 2251, 2237. Compare Court decision V.112,p.2138. (c) Return 
of American $ securities by British Treasury, p. 2248 (Comp. V. a 243, 
743, 1801, 2372; V. 112, p. 514, 1463, 1684. (d) Prices, &c., in Norway 
and Sweden, p. 2250. (e) Export and import problem (Lewis E. Pierson) 
p. 2252, 2237. (f) Retail sales continue large p. 2261. (g) Decreases in 
wholesale, also in retail, prices in April, p. 2261, 2262. (gg) Unemploy- 
ment; Labor’s estimate of number out of work, p. 2263. (h) Employ- 
ment & wages by industries in April, p. 2262, 2263. (i) Reports of tobacco 
disease minimized, p. 2263. (i) Coal Prices; Senator Elkins does not expect 
early decline. Effect of Federal boosting of wages. High RR. rates also 
a factor, p. 2264. (k) Gompers disparages and N.J. manufacturer criticizes 
open shop movement, p. 2264, 2265. (1) Strikein N. Y. clothing trade 
thought to be nearing an end, p. 2264. (m) Bill to control—cable landing, 
». 2265. (mn) oil restrictions and rights in foreign counties—U. 8S. and 

Jutch negotiations, p. 2268 to 2270. (0) Commodity sales tax urged. 
(Robert R. Reed), p. 2270. 


Albers Bros. Milling Co.—Reorganization—$1,500,000 
Twenty-Year Bonds Offered.— 


The present company, an Oregon corporation, has worked out a refinanc- 
ing plan which aa for its re-incorporation in Delaware. 

The Preferred stockholders in the present company have been asked to 
deposit their stock with the Bank of California in exchange for which de- 
posited certificates they will receive, share for share, similar Preferred stock 
in the Delaware company, when issued. 

As a means of providing new working capital the Delaware company is 
offering an issue of $1,500,000 Ist Mtge. 20-year 8% bonds at par, the pres- 
ent Preferred stockholders being given first preference in the purchase 
of these securities. 

Moritz Thomsen has been elected President. Company's head office has 
been moved to Seattle. (San Francisco ‘‘Chronicle."’) See also V.109,p.1181 


Amalgamated Leather Cos., Inc.—Definitive Ctfs.— 


Columbia Trust Co., 60 Broadway, N. Y. City, announce that tempor- 
ary Common and Preferred stock certificates may now be exchange for 
those in Definitive form.—V. 111, p. 2425. 


American Car & Foundry Co.—LKquipment Outlook.— 


Pres. Woodin is quoted as saying: ‘The future of the railroad equipment 
business is brighter than of any other single industry. During the war the 
railroads of the worid were practically neglected as regards betterments 
and extensions. Their equipment was allowed to deteriorate tremendously, 
and statistically they are far behind ordinary requirements. Only necessi- 
ties were maintained, such as trackage and necessary terminal facilities, 
and repairs were made only where it was impossible to operate without them. 

‘‘Railroads are confronting a situation which involves very large expendi- 
ture not only to place old equipment in shape to run the roads, but to pur- 
chase much new equipment to maintain the average of replacement of equi 
ment worn out and destroyed, and take care of increased traffic due to the 
growth of the country. his has been neglected for almost five years. 

‘*W hen a moderate revival in business occurs, which is bound to be as soon 
as crops begin to move, there will be a very great shortage of locomotives 
and freight cars and it will take all the ingenuity of managers of railroads to 
handle the business offered "’ 

A statement pronounced substantially correct states that for year ended 
April 30 company will show the Common dividend of $12 earned with a good 
margin to spare, after charges and taxes. The company was not compeleld 
to dip into reserve established against payment of Common dividends to 
meet disbursements in 1920-1921. It could well afford to increase this 
reserve if it saw fit. But the $10,800,000 fund is equal now to three year’s 
disbursements on the Common: hence there is no occasion to a ent it. 
In five years ended os 30 1920, earnings on the Common totaled $120 28 


ashare. Only $36 was paid in dividends. 
Company is in excellent shape myaealsy its management is conservative 
it has no funded debt, no bank loans an is well entrenched with cash and 


working capital.—V. 111, p. 2522. 
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American Chicle Co.—Defers Pref. Dividend.— 

The directors have decided to defer payment of the dividend of 1'2% 
on the 6% Cumul. Pref. stock, usually paid July 1 in order to conserve its 
resources.—V. 112, p. 931, 351. 


American Fuel Oil & Transportation Co.—Resignation. 
co aah Moore has resigned as a director and as Vice-President —V. 112, 
1619, 260. 


American Hawaiian Steamship Co.— Merger. . 

The stockholders will vote June 15 on merging with the Coastwise 
Transportation Co., 98% of the stock of which is owned by the former .— 
V. 112, p. 1284 


American Ice Co.—J/ce Situation.— 

President Wesley M. Oler on June 1 said: ‘‘There need be no fears of an 
ice famine this year. While last winter was comparatively cpen, owing to 
the building of factories and storehouses we are in a position to take care of 
the public. In fact, natural ice is becoming less and less of a factor each 
year in the ice situation. Our we ow nee is having a prosperous year, nearly 
half of this year having already elapsed.”’ igh 

The directors will meet June 28, when the Common dividend will come up. 
No meeting is scheduled before that date.—-V. 112, p. 1284. 


American La France Fire Engine Co., Inc.—Staius.— 

Shipments from Jan. 1 to May 21 were $2,011,000, compared with 
$1,968,000 for the corresponding period of 1920. 

Vice-President Paul Appenzellar, June 2, said that the company’s plant 
at Elmira, N. Y., is running ful! with five months’ orders ahead on the 
books.—V. 112, p. 1869, 1743. 


American Power & Light Co.—Annual Report.— 
The annual report to be cited fully later on shows in brief: 


Earnings of— 1920. 1919. Increase. 
(1) Controlled Cos See as 
5.092 $16,307,373 $5,407,729 


a aa M442 
Net earnings _. 431,310 6,161,946 1,269,364 
496,113 302.805 193 ,.308 


, 


$2 


Bal. sur. (aft. int. div. & dep. 





(2) Amer. Pwr. & Lt. Co 
a tg 2. AIS 
Net earnings - o PS Si 
Net (aft. int. and discount) . 
Dividends 6% on preferred _ - 
do 4% on common 


Surplus earned for year_-_-_--. 
do sub. cos. parent co’s prop. 


$3 063,520 
2.345.875 
967,240 
223,152 
348,216 
$395,872 
491,131 


$1,966 359 
1.495.892 
486 979 
221,073 
348 216 
def .$82 310 
293 ,250 
Combined surp. earn. for year $887,003 $210,940 $676,063 321 
President C. E. Groesbeck, in the annual report, writes as follows: 
During the year 25,014 new customers were added, making a total of 
225572 customers of all classes, served by the operating subsidiaries. 

All operating subsidiaries show material gains in gross earnings which are, 
in the aggregate, 33% higher than in 1919; also despite the heavy increase 
in operating expenses, due largely to increased cost of fuel to the fuel 
burning cos. the aggregate net earnings were 21% higher than for 1919. 

In addition during the past two years of 44,225 new electric customers 
as a result of which the electric energy generated (including purchased 
power) was increased 54% has necessitated the instatiation of additional 
electric generating capacity, during 1919 and 1920, as follows: (a) Kansas 
Gas & Electric Co., 10.000 k. w. unit: (b) Pacific Power & Light Co., 
3.000 k. w. unit; (c) Oil Belt Power Co., two 3,000 k. w. units: (d) Fort 
Worth Power & Light Co., 15,000 k. w. unit; (e) Wichita Falls Electric 
Co., one 6,000 k. w. unit and one 3,000 k. w. unit. 

A new 20,000 k. w. steam turbine generating unit is being erected at the 
Nebraska Power Company’s Omaha plant (put into service in March 1921) 
and a similar unit is on order for the Fort Worth Power & Light Co. 

The net expenditures for permanent additions and betterments to the 

roperties of your subsidiaries for the year were $11,059,534. Campaigns 
or the sale of operating subsidiaries 7% Preferred stock to customers and 
employees were continued during the year.—V. 112, p. 2193. 


American Sugar Refining Co.—Lowest Prices in 20 Yrs. 

The Common and Preferred stocks on June 2 both sold at the lowest 
levels in 20 or more years, the Common reaching 81 and the Preferred 95. 
With the exception of 192), the Preferred stock in the last 20 years never 
sold under par and frequently ranged as high as 130 or 140. 

The directors have declared the usual quarterly dividends of 1% % each 
on both the Common and Preferred stocks, payable July 2 to holders of 
record June 1.—V. 112, p. 1401. 


American Sumatra Tobacco Co.—(overnment Reports 
Regarding Tobacco Disease Unjustified.— 
See ‘‘Chronicle’’ for May 28, p. 2263.—V. 112, p. 2308, 2193. 


American Writing Paper Co.—0Operations—New Officers. 

The company has shown an encouraging increase in orders, the mills 
last week running about 55% of cpaacity instead of the 40% to 45% a 
week or two ago. The gain has been spasmodic at times, but the average 
level of orders has risen. Boston ‘Financial News,"’ June 1. 

Dr. Ralph E. Rindfusz, Assistant to the President, has been elected 
Secretary succeeding Michael N. Slotnick.—V. 112, p. 2079, 1980. 


Armour & Co., Chicago.—Prices—Status—Obituary. &c. 

Vice-President P. D. Armour, who sailed for Europe to 
visit branches in Belgium, Holland, France, England and 
Denmark, is quoted in substance: 


We have been greatly encouraged by recent developments in the packing 
business. Sales now are very heavy, and the industry is on a steady and 
efficient basis 

Our plan of allowing employees participation in management has been 
successful beyond our greatest expectations. The men have shown a tre- 
mendous increase in efficiency since our plan went into effect 

Packing is im) oving in sympathy with a better feeling throughout the 
middle West lation must proceed further in a few lines; but generally 
business seenis i’ rf a new start on a new basis. With hogs at 8% 
cents farmers can ii. nev. With corn as cheap as it is now, they are 
able to feed it to hoz- '; merchandise their grain as livestock 

Much criticism has ected against the retailer of meats, but not 
always justly. The trv: that people will not buy less expensive cuts 
of meat, but all insist up icacies like tenderloin steaks and prime ribs. 
As the butcher buys his) :' by the carcass, he must charge a much higher 
en per pound for the be. cuts. The others he can scarcely give away 

don't think the disparity between wholesale and retail prices is greater 
than warranted by this condition. 

Foreign business is rather light except in a few speciallines. For instance, 
we are selling large quantities of lard to Germany. Our principal foreign 
competition, I should say, comes from other American packing houses 
It is a scramble for business all day long. 

I hardly think meat prices will go lower [‘‘Wall St Journal’’}. 

[Everett Wilson, Director and Vice-President, died in Chicago , May 30. 


To Pay Bonds, &c.— 

The 6% debentures due June 15 will be paid off at maturity at office 
of Continental & Commercial Trust & Savings Bank, Chicago, or First 
National Bank, New York City. Debentures amounting to $60.000.000 
were issued in June 1918 and were to mature $10,000,000 annually June 
1919 to 1924. At latest advices the entire amount had been converted into 
stock except for $7,641,500 now outstanding. 

Armour’s Bureau of Agricultural Research and Economics has issued an 
illustrated ‘“‘Handbook of Agriculture,’’ which defines the company's 
relations with agriculture and its position or policy on agricultural and 
production problems. 

The company in its business review for May, says in part: 

‘*‘Under the surface the packing industry made some improvement in its 
bueiness last month. Continuation of healthy foreign trade with further 
adjustment of international political — added to encouragement felt 
in the industry during the previous month. 

‘‘Demand was generally good in the beef and pork branches of trade, 
though improved cattle receipts toward the close of the month made the 
beef trade a little slower. mand for pork products, especially cured 
meats, has increased and price ave been strengt ened 


$1,087,161 
849,983 
480,261 
2,079 





$478,182 _ 
197/881 67 
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“General business conditions continue to have a strong bearing on the 
meat industry, and have made basic improvements. Much progress has 
been made by many lines of business toward the much-talked-of normal. 
The public, before it resumes buying on a scale in excess of immediate 
wes 11 ers ne waiting for the low-water mark in the ebb of business.’’ 
eth 2, p. 1619. 


Armour Leather Co.—Pref. Dividend Passed.— 

Harris, Winthrop & Co. say: ‘‘We are informed that at a meeting of the 
Armour Leather Co. the dividend on the Preferred stock was again passed. 

‘Business for the past quarter has been normal and very profitable on a 
replacement basis. It was further learned that at the request of the leather 
company. Armour & Co. will no longer purchase the cumulative privileges 
on the Preferred stock, on the ground that the books of the company show 
that a large percentage of the Preferred stockholders have not signed and 
returned their warrants and some have refused the request to do so.”’ 

(Armour & Co. paid the quarterly div. [No. 5] which was due April 1 on 
assignment of rights.} See V. 112, p. 1027, 1394. 


Baldwin Chain & Manufacturing Co.—Bond Offering. 

The $300 .000 Ist Mtge. 10-yr. 8% dated May 14 1921 noted in V. 112, 
p. 2309, were offered by a syndicate composed of Merchants’ Securities of 
Worcester, Morse, Bliss & Smith, Bonney & Moor, Worcester and Geo. A. 
Fernald & Co., Boston. Compare V. 112, p. 2309. 


Baltimore County Water & Electric Co.— Sale to City.— 

The entire property of the company has been purchased by the City of 
Baltimore for $2,589,335. The company has agreed to accept $1,000,000 
of 5% water loan bonds at par in the settlement. The city will assume 
$870,000 outstanding 5% bonds leaving $1,719,000 to be paid in cash and 
water loan bonds —V. 112. p. 1401. 


British Empire Steel Corp.—Legislation.— 

In connection with legislation in Nova Scotia, an official statement says’ 

“The Act now going through the Nova Scotia Legislature, is intended to 
confirm the proceedings of the companies whose common shares have been 
exchanged for stock of British ore Steel Corp. It also confirms regu- 
lations py which dividends, payable in the United States and in other 
countries, shall be paid in the equivalent of Canadian currency so that share- 
holders in those countries shall have no advantage over Canadian share- 
holders through differences in exchange.’’—V. 112, p. 2193 


Brooklyn Borough Gas Co.—Dividend of 6%. 

A dividend of 6% has been declared on the outstanding Capital stock, 
payable June 1 to holders of record May 21. The dividend. it is said 
was declared some time ago but no announcement was made by the com- 
pany. This is the first dividend paid since Jan. 1916 when a distribution 
of 3% was made.—V. 112, p. 1981. 1619. 


By-Products Coke Cocrporation.—fFurther Data.— 

In connection with the offering of $4,000,000 Ist & Ref. Mtge. 8s by a 
syndicate headed by Continental & Commercial Trust & Savings Bank, 
Chicago (V. 112, p. 2309) President Handy further says: 

Capitalization after present financing— Authorized. 
Common stock including scrip outstanding 
Preferred stock (auth. April 15 1921) 

Ist & Ref. Mtge. 8% bonds (this issue)_________- 
ist Mtge. 6s due $675,000 May 1 1926, $1,000,000 

May 1 1930; $325,000 Nov. 1 1932 j 000 
Federal Furance Co. Ist & Ref. 6s____________-_-_- Closed 608 ,0OO 
Pomeras Perm Ge. 66 BO... oo oc oo ec hee mcecoccs Closed 362,000 


a Additional bonds can only be issued for refunding purposes or upon the 
acquisition of additional property under conservative restrictions. 

Purpose.—To retire current debt and for additional working capital. 

Security of Bonds.—These bonds will be secured by direct lien on the entire 
physical property of the company now owned or hereafter acquired, subject 
only to $2,970,000 underlying obligations outstanding under closed mort- 
gages. Provision for retirement of over $900,000 of these underlying bonds 
has been made by Sinking Fund operations. This lien will be a first mort- 
gage on the coal lands of the company and as additional security there wiil be 
pledged with the Trustee bgnds and-stocks of affiliated companies the cost 
of which to this company was $4,547,428. 

xBalance Sheet as of December 31 1920. 

Assets | LAabilities— 

Real estate plants and equip... | Bonded debt (incl. this issue) _$6.970,000 
&c ..$11,899,606:less deprec ., | Accts. pay. incl. wages, &c 1 345,435 
$4,464,212. $7 .435,394' Reserves for— 

Investments. 4,547,429 Taxes_-. 

Cash 5 a 2,610,528 #=Furnace, relining, &c 

Bills & accounts receivable 1,983,610) Accidents, &c¢ 

Inventories - - - 4,218,941; Sundries_- 

Sink. fund, cash & invest - 392,570' Common stock 9,500,565 

Prepaid ins. bond dis.. &c 297.973 | Preferred stock. _.-. i 532,600 

Employees’ comp. & special ES ee eee _. 2,083,901 
funds _ al 283,503 Total (each side) __ _..22,270,24s 
x After giving effect to present financing, including full payment for 

$1,532,600 Preferred stock subscriptions, the pr rom sale of $4,000,- 

000 of First and Refunding Mortgage bonds, and after giving effect to a stock 

dividend of $863,420 paid March 15 1921, including stock scrip outstanding. 

Compare V. 112, p. 2309. 


California Packing Corp. (of N. Y.).—New Officers.— 
A. W. Eames and A. M. Lecter have been elected Vice-Presidents.—\. 
112. p. 2080, 1981. 


Canadian Converters Co., Ltd.—L£arnings.— 
April 30 Years— 1920-21. 1919-20. 1918-19. 
Net profits (sub. cos.) _- $314,853 $320,657 $254,575 
Interest on investments. 12,604 9,166 2.750 


$327 457 $329,823 


23,940 23,940 
a57 000 a32 ,000 


Outstanding. 
$9 500 ,565 
1.532 ,600 
4,000 ,0O0 


2,000,000 


5,000 ,000 
(a) 


235,380 
290,130 
303 ,7 56 

$477 


1917-15. 
$217,316 
573 








Total income 
Bond interest _ -_ - - 
Depreciation reserve_ -- 
War tax reserve __ a 75,000 51,887 
Dividends paid__-_-_-_.- 91.99 69,340 (5)65,006 
Div. pay May 16-.-.(1%4 %)30,536 26.003 21.669 


$50,172 $126,653 $89,710 
a Includes reserve for bad debts and doubtful accts.—V. 110, p. 2570. 


Cerro de Casco Copper Co.—Definitive Bonds Ready.— 

The Columbia Trust Co 60 Broadway, N.Y. City, is now prepared to 
exchange Definitive 10-year Conv. sinking fund 8% Coupon gold bonds 
oa he ald Certificates. See offering in V. 111, p. 2426—V. 112, p. 
2087, 208 


Chalmers Motor Corp.—Reorganized Company, &c.— 
See Maxwell Motor Corporation below.—V. 112, p. 261. 


Chile Copper Co.—Copper Output (in lbs.)\—Annual Rept. 


1921—A pril—1920. Decrease; 1921—4 Mos.—1920. Decrease 
3,993 ,802 8.172.000 4,178,198 |21,983.802 33,566,000 11,582,198 
See annual report on a preceding page.—V. 112, p. 2309, 1981. 


Cities Service Co., N. ¥.—28th Monthly Distribution.— 
The 28th monthly distribution on Cities Service Co. bankers’ shares. 
ayable July 1 to holders of record June 15, will be 32c. a bankers’ share. 
he distribution on bankers’ shares June 1 was paid to 20,299 holders of 
oo. an increase of 839 holders of record since May 1.—V. 112, p. 2309, 
‘ 4. 


Citrus Belt Gas Co. of Calif.—Sale to City. 

The company has applied to the Calif. Railroad Commission for permis- 
sion to sell its gas plant and distributing system in the City of Redlands to 
the municipality for $10 in cash. The city is to accept the by mode subject 
to all outstanding bonds against it as follows: (a) an as Co. (two 
issues) $98,500: (b) Home Gas & Electric Co. bonds, : 
that the company has been financially embarrassed for some time and had 
been unable to meet int. on the bonds.—See also V. 112, p. 1402 


Clearfield Bituminous Coal Corp.— Officers .— 


The officers of the company now are: F. Herriman, Pres.: M. Se 
Barger, Treas.: E. F. Stephenson, Sec., all with offices at Grand Central 


$257 .325 
23.940 
27 .000 

a30 ,000 


$217,889 
23,940 
27 .000 
a21.500 
(4)52,005 
17.335 


$76.109 
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Terminal, New York City; and John S. Fisher, V.-Pres., with headquarters 
at Indiana, Pa.—V. 107, p. 184. 


Coastwise Transportation Co.— Merger.— 
See American Hawaiian 88. Co. above.—V. 110, p. 1293. 


Columbia Graphophone Mfg. Co.—Pref. Div. Deferred. 

The directors have announced that action on the Preferred dividend, 
which is usually paid July 1. has been deferred. The company has been 
paying quarterly dividends of 1%4 % on the Preferred stock, from July 1918 
to April 1921. 

A statement says: “In view of the present business conditions which are 
affecting the operations of this company, in common with practically all 
other lines of industry, the directors deferred the quarterly dividend on the 
Preferred stock.’’—V. 112, p. 1278, 1286. 


Congoleum Co., Inc.—New Director.— 


E. W. Niver of New York has been elected a director, succeeding Theo- 
dore Luce.—V. 112, p. 1620, 1403. 


Consolidated Cigar Corp.—0Operations—Status.— 

An official cf the company said in substance: ‘‘An inspection trip of the 
factories of the Consolidated Cigar Co. shows them to be regular bee-hives 
of activity. The corporation is operating at 75% of last year’s peak pro- 
duction and the 21 large factories are running at full capacity. In addition, 
the surplus goods accumulated in January have all been sold. Collections 
are coming in most satisfactorily. As in all other industries, the profits 
are curtailed during this period of readjustment.’’—V. 112, p. 1396, 1148. 


Cosden & Co. (of Dela.), Baltimore.—Report Denied.— 

President J. 8. Cosden states that there is no truth in the report that the 
Standard Oil Co. of Indiana had offered to purchase his interest in Cosden 
& Co. at a price substantially above the present market. Mr. Cosden also 
states that there are no negotiations now nor had there been any previously. 
‘Scott & Stump’s Investment Survey .’-—V. 112, p. 2087. 


Counties Gas & Electric Co., Phila.—T7o Increase capital 

The stockholders will vote July 27 on increasing the capital stock from 
110,000 shares (par $50) to 160,000 shares (par $50) of which 50.000 shares 
(being the present authorized preferred stock) shau be Class B preferred 
stock, and 60,000 shares (being the present authorized common stock) shall 

common stock. 

The Class A preferred stock is to be issued and disposed of as the directors 
shall determine, but the stock shall first be offered pro rata to the stockholders 
for subscription at not less than par.—V. 107, p. 406. 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.— Divs. 

The usual quarterly dividend of 1% has been declared on the outstandirg 
capital stock, par $100, payable, however, June 30, instead of July 15 or 20, 
as heretofore. The payment will be made to holders of record June 15. 
The dividend rate has thus been moved to agree with the company’s fisca 
year, which now conforms to the calendar year. 

The “Phila. News Bureau’’ of May 27 stated that no new shipbuilding 
contracts have rece tiv been booked by the company, but thatits depart- 
ment for the manufacture of hydraulic machinery for hydro-electric plants 
is working at capacity with a substantial volume of business on its books. 
See annual report in V. 112, p. 1975, 1981. 


Cuba Cane Sugar Corp.—Pref. Dividend Deferred.— 

The directors on June 3 decided to defer the quarterly dividend, usually 
paid July 1. on the 7% Cumul. Pref. stock. Quarterly distribution; of 
1% % have been made on this issue since April 1916. 

An official statement says: ‘‘In view of the present condition of the sugar 
market. the directors have voted to defer action on the Preferred dividend 
ordinarily due July 1.’’°—V. 112, p. 376. 


Detroit Pressed Steel Co.— Merger.— 
See Haydrulic Steel Co. below.—V. 111, p. 1855. 


(E. I.) du Pont de Nemours & Co.—Obituary.— 
Alexis I. du Pont. Secretary and director, died in Wilmington, Del., May 
30.—V. 112. p. 2195, 2087. 


Duquesne Light Co.—0Operations in 1920.— 
See Philadelphia Co. under ‘‘Financial Reports” above.—V.112,p.2310. 


Durham Duplex Razor Co.—T7o Refund Notes.— 

The proposed increase of $100,000 in the capital stock from $1,400,000 
to $1,500,000 is for the purpose ‘‘of taking up $100,000 Gold Notes now 
held by a director. who prefers to increase his holdings in preferred stock in- 
stead of turning the notes into cash.’’—V. 112, p. 2310. 


Edison Electric Co., Los Angeles.—Bonds Called.— 

Ninety-eight ($98,000) First & Ref. Mtge 5% 30-year bonds, dated 
Sept. 1, 1902 have been called for payment Sept. 1 at 110 and int at the 
U.S. Mtge. & Trust Co., 55 Cedar St... N. Y. City —V. 109, p. 681. 


Electric Vacuum Cleaner Co.—FEKarnings, &c.— 

For the four months ending April 30 1921 the company is reported to 
have earned its dividend on the Pref. stock for the entire year, and also 
shows a splendid cash position. 

The balance sheet April 30 shows: Current assets of $2,031,787 compared 
with current liabilities of $513,048, of which notes payable total $230,000. 
Sales are running about 80% of those in 1920. Sales in 1920, it is stated, 
amounted to $4,136,895.—V. 110. p. 1529. 


Empire Refining Co.—T7enders.— 

The Guaranty Trust Co. of N. Y. will until June 17 receive bids for the 
sale to it of First Mtge. & Collat. Trust 6% 10-year Sinking Fund gold 
bonds of 1917, at not exceeding 106 to an amount sufficient to exhaust 
$500,000. Bonds accepted will be retired on Aug. 1 1921. Coupons due 
Aug. 1 1921 will be paid in the usual manner at the office (or agency) of 
the company, 60 Wall St., N. Y. City.—V. 111, p. 2233. 


Equitable Coal & Coke Co.— New Name—Earnings.— 
See Philadelphia Co. under ‘Financial Reports’ above. See under 
‘“‘Equitable Coke Co.’’—V. 109, p. 2360. 


Erie Lighting Co.—Dividend—No Preferred Shares.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the Cumulative Participating Pref. stock (no par value), payable July 1 
to holders of record June 15. a 

The old 7% $100 value Pref. shares have been exchanged for new partici- 
pating, no par value. Preferred shares on the basis of 4 new shares for each 
of the old stock. The new stock is cumulative to the extent of $2 a share 
per annum and participates equally with the Common stock in any dividend 
on the Common stock of more than $2 perannum. The holders of the new 
stock are thus receiving the equivalent of 8% instead of 7%, or $2 per 
annum on the four shares of new stock, instead of $7 annually on one share 
of the old.—V. 112. p. 1982. 


Fairbanks Co., N. ¥.—Balance Sheet Dec. 31.— 


Assets— 1920. 1919. Liabilities— 1920. 1919. 
Plant, equip., &c_$2,917,432 $2,362,029 | Ist Pref. stock__-__$1,000,000 $1,000,000 
Contractsé&g’d-will 898,500 898,500 Preferred stock.__ 2,000,000 2,000,000 
Cash 1,463,909 588.755’ Common stock___ 1,500,000 1,500,000 
Merchandise 6,661,510 5,817,998 | Cuba Co. stock -- - 500 
Raw material_._. 1,124,952 Accts. payable... 2,167,514) 

Notes & accts. rec. 5,387,049 Notes payable . 6,702,000! 4,611,333 
82,095 Miseell. liabilities. 402,925 245,679 

Deprec. reserve... 1,112,523 890,292 
Reserve for taxes. 23 ,607 51,577 
Other reserves.... 84,478 83 ,430 
3,898,528 3,287,169 


$18,892,075$13 669,480 


3,751,731 
17,588 | 
51,188 
99,500 © 
82,191 


Stock Cuba Co- _. 


Deferred charges - . 256 628 











Famous Players-Lasky Corp.—Earnings—Status.— 

The company’s consolidated statement (which includes the earnings of 
subsidiary companies owned 90% or more) reports for the quarter ending 
March 26 1921 net qperetena profits of $1,519,947, after deducting all 
charges and reserves, incl. Federal income and excess profits taxes. After 
allowing for payment of dividends on the Pref. stock, the above earnings 





are at the annual rate of $25 52 on the 206,849 shares of Common stock 
outstanding in the hands of the public. 

_ Regarding the reported shutdown of the con pores: a Long Island City, 
N. Y., studio, officers of the company are credited with the statement that 
a gradual reduction in the working staff at the plant will be in order from 
now on with the plant closed in about two months. his step represents 
the shifting of operations from the Long Island plant to the studios in 
California.—V. 112, p. 1287. 1139. 


Ford Motor Co.—Production.— 

In a statement denying rumors that it contemplated a shut down, the 
ac is — a saying: ‘ Paya 

Perhaps the best way to answer these stories is to point out the fact that 
our production for June will be 100,000 cars, the eniae ae for May. Weare 
not able to say what the production will b- in subsequent months as definite 
schedules are not laid for more than 30 da, in advance. Our branches and 
dealers everywhere have asked to be sup_ ed with a considerably greater 
number of cars than the 100,000 scheduled or this month so that the Ford 
output at present is limited not by orders ut by manufacturing facilities. 
We have gone up in production to over 4, ‘0 cars a day and on May 27 
reached an output of 4239.’’—V. 112, p. 2,0%8. ; 


General Asphalt Co.— Listing. — 

The Phila. Steck Exchange on May 27 listed 157,500 additional Common 
stock, issued in Exchange for $105,000 Pref. ock, surrendered and can- 
celed, making the total amount cf said Ccmm - siock listed $19,845,850. 
eo amount of said Pref. stock listed to $7,436,100.—V. 112. 
p. 1864, 1149. 


General Petroleum Corp.— Notes Offered.—Blyth, Witter 
& Co., San Francisco and New York are offering at 9914 
and int., the $2,500,000 unissued balance of the $10,.000.000 
10-yr. 7% Sinking Fund Gold notes. Dated Feb. 15 1921 
and due Feb. 15 1931. 


Data From Letter of Pres. John Barneson, San Francisco, May 25. 


Earnings.—Earnings for the 9 months ended Mar. 31 1921 show gross. 
$10,760,193; deductions—int., $199,568; depreciation, $942,905; depletion. 
$1,903,367; labor, drilling and miscellaneous, 431, ; provision 
Federal taxes, $1,060,000. Total, $6,536,949. Net earnings, $4,223,244. 
(Compare V. 112. 1973) 

Security —The $10,000,000 notes wil] be secured by a first closed mortgaze 
on all the company’s real property, wells, refineries, pipe lines, and other 
improvements in California (excepting only leaseholds which contain cove- 
nants against assignment), but including all the capital stock of the General 
Pipe Line Co. of Calif., the Continental Mexican Petroleum Co. (Mexican 
subsidiary) and the Genera] Petroleum Corp. of Calif. (Wyoming subsidiary) 

_ Purpose. —To retire all of outstanding mortgage indebtedness on proper- 
ties and provide sufficient funds to meet new capital requirements 

Trust Agreement & Supplemental Morigage.—The supplemental mortgage 
provides among other things that (1) Company will redeem by lot $500,000 
notes on Feb. 15 1922, and annually thereafter at 105 and int. All notes 
not so redeemed by annual payments will be redeemed at or before maturity 
at 105andint. (2) Company will at all times maintain quick assets equal 
to 150% of outstanding notes. 

Condensed Balance Sheet, Mar. 

Asseis— 

Plant, prop. & equip___$38,259,679 
Const. work in progress _ 9 
Affiliated companies ___ 
Unexpir’d values & misc_ 
Cash 

Notes & accounts rec____ 
Oilin storage (at cost) _ __ 
Materials & supplies____ 


31 1921 (after this financing). 
Liabilities— 

Preferred 7% stock___. $3,212,200 

Common stock 23 ,036 

10-yr. 7% n 10 

Bills & accts payable,&c_ 

f Res. for depletion 

4,245,040) Res. for depreciation _ _ __ 

5,721,988 | Res. for Fed. taxes 

1,600,112, Impounded earnings__._ 3, ; 

| Surplus 11,859,235 

Total (each side) _____63,539,824 

Compare offering of $7,500,000 notes in V. 112, p. 749, 853, 1973. 


General Pipe Line Co. of California.—Bonds Called.— 

All outstanding First Mtge. 6% sinking fund bonds of 1912 have been 
called for payment July 1 at 105 and int. at the Columbia Trust Co. of 
N. Y., 60 Broadway, N. Y. City: the Mercantile Trust Co. of San Fran- 
cisco, or in sterling money of Great Britain at the National Provincial Bank 
of England, Ltd., at 15 Bishopsgate St., London, E. C., England, as the 
holder of the bond may elect. See V. 112, p. 749. 


German Color & Dye Companies.—Stock Rights.— 

A. Koehn, 25 Broad St., New York, representative of the Disconto- 
Gesellschaft, Berlin, received telegraphic notice that Badische Anilin- & 
Soda-Fabrik, Elberfelder Farben-Fabriken, Hochster Farbwerke, A. G. 
fur Anlin Fabrikation will increase their share capital and that rights should 
be exercised the first half of June. 

Mr. Koehn adds that there are in the United States a large number of 
holders of shares in the aforesaid German color and dye companies, ‘‘which 
now contemplate an increase in their capital and offer the new shares at 
slightly above par, while the old shares are selling at 300-400%.”"’ 


Goodyear Tire & Rubber Co.—Stockholders Offered the 
Right to Subseribe for $27,500,000 Debentwres—Bonus of 
1 Share of Common With Each $100 Debentures—U nder- 
written.—The holders of Preferred and Common stock and 
the holders of voting trust certificates for these_stocks are 
given the privilege of subscribing at 99 and int. “for $27,- 
500,000 10-yr. 8% Sinking Fund Gold Debenture Bonds 
with Common stock attached (see below.) 


The entire issue has been purchased subject to this offering, by a group 
of banks and bankers, including Bank of The Manhattan Co., Blair & Co., 
Inc., Haligarten & Co., Irving National Bank, and National City Bank, 
New York: A. G. Becker & Co. and Continental & Commercial National 
Bank, Chicago: Girard National Bank, Phitadelphia: Mellon National 
Bank, Pittsburgh; Old Colony Trust Co., Boston; and Union Trust Co., 
Cleveland. 

Further Data From Letters of President E. G. Wilmer, Akron, O 


Bonus of 1 Share of Common.—-The Debenture bonds entitle the holders 
thereof, upon presentation at the office of Central Union Trust Co. of 
New York, to receive, without additional charge, on and after May 1 1922 
(or on and after such earlier date as may be designated by the company) 
voting trust certificates for fully paid shares of the Common stock without 
par value, at the rate of 1 share for each $100 of debentures. 

Yield.—At the subscription price of 99% and int. the yield on the Deben- 
tures approximates 8.80% p. a. if held until maturity. This yield repre- 
sents the return on the Debenture bonds alone, apart from the Common 
stock attached to the Debenture bonds. 


Terms of Subscription—Rights, &c. 


(1) Holders of Common stock (or v. t. c. for Common stock) of record 
May 23 are offered the privilege of susbcribing on or before June 16 for 
$27 500,000 debenture bonds at 99 and int. at the rate of $45 of debenture 
bonds, (incl. Common stock) for each share of Common stock held (which 
means, for example, that the holder of 100 shares of Common stock is entitled 
to subscribe for $4,500 of Debenture bonds). Subscriptions under this 
paragraph 1 will be accepted up to the nearest $100 of Debenture bonds in 
excess of the exact face amount of Debenture bonds for which stockholders 
may be entitled to subscribe at the rate aforesaid. 

(2) Holders of Preferred and Common stock (or v. t. c. for Preferred and 
Common stock) are also hereby offered the privilege of subscribing (subject 
to allotment) for such additional of Debenture bonds (including Common 
stock) at 99% and int. as they may desire. Only Debenture bonds not 
subscribed for as provided in paragraph 1 will be available for allotment 
under this paragraph 2. All subscriptions under this paragraph 2 will be 
subject to allotment in proportion to the amounts subscribed for. 

Subscriptions should be made either in Cleveland or New York funds to 
Union Trust Co., Cleveland and may be paid either: (a) in full before June 16 
by the payment of $100 for each $100 of Debenture bonds subscri for, 
which includes int. from May 1 to June 16 1921, or 

(b) In two installments, as follows: (1) Before June 16, $50 for each $100 
of Debenture bonds subscribed for, which includes int. from May 1 to 
June 16 1921 and (2) Before Aug. 1, $50.50 for each $100 of Debenture 
bonds subscribed for, which includes int. from May 1 to Aug. 1 
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With the consummation of the plan of readjustment (V. 112, p. 656, 2195) 
company is now placed in a strong financial position and the management 
views the future with confidence. The Debenture bond offering affo-d 
the stockholders an opportunity to secure a very satisfactory yield on the 
investment which is a fixed charge on the earnings of the company. and al o 
carries with it Common stock which will participate in the future pro. pe:ity 
of the company. Compare also V. 112, p. 1735. 1745, 2195, 23190. 


Gorton-Pew Fisheries Co.—Bankers Committee.— ___ 

A bankers’ committee consisting of Charles F. Mills. First National 
Bank, Boston; Stuart W. Webb of Bond & Goodwin, and Thomas J. Carroll, 
Gen. my i of the company has taken charge of the company’s affairs.—\V 
112, p. 1521. 


Greene Cananea Copper Co.—Annual Report.— 


Income Account for Calendar Years (incl. Sub. Cos.) 
1920. 1919. 1918. 1917. 
Sales of metals___.____. $7,142,208 $8,681,809 $10,281 348 $9,133,087 


157.711 259 552 


ee ee 


$7 .299.919 


257,251 520,418 


$8.939.0°0 $10,801,766 


Miscell. receipts... -_- 


Total receipts.________- $9 392,639 


Mining expenses... __. . 3,630,781 3.195.911 7,751,050 4,565,180 
ee Tee 3,120,493 2,862,527, a 
Refining & selling. _-_-__- 1,096,199 1,003 ,944 1,209,243 571.440 
Adm. exp. & taxes__-_-_- 996.420 1,435,512 291 337 643,751 
Met. in process (net). __Cr2,463,557 Cr1,041,151 Cr3.475,233 ai 
I bg GE hand 1.139.853 842.766 
“ie aspgaiaae 48,414 16,328 Cr77 840 Cr78 842 
Depreciation, &c_____-_- 311.082 361,981 528,734 350,455 
iS ee |S (1%)500.000 (1 14)750,000(8) 4,000,000 (8)3,954,215 
Balance, surplus__-_-_- $60 .078 $354,038 def $565,378 df$1 ,456 326 


—V.112, p. 1521, 657. 
Hackensack Water Co —Common Dividend Postponed.— 


The directors have decided to postpone for the present the declaration of 
the dividend on the Common stock. which has heretofore been paid on 
June 1. Semi-annual payments of 87% cents per share (314%) have been 
made on this issue sirce Dec. 1 1917. 

The regular semi-annual dividend of 314% was paid on the Pref. stoc« 
June 1 to holders of record May 27.—V. 110, p. 2391. 


Holly Sugar Corp.— Meeting Postponed. ——- >: 
The stockholders’ meeting scheduled May 3] to vote_on authorizirg 4 
bond issue of $5,000.000 has been postponed to June 15.—V. 112, p. 2196. 


Houston Oil Co.— Kirby Settlement A pproved.— 

The stockholders on May 12 approved the terms of the adjustmert of 
the company’s claims against the Kirby Lumber Co.. under which the 
Houston Oj] Co. receives in settlement $3,000,000 in 7% notes, payable 
semi-annually in installments of $150,000 and secured by a lien on the 
Kirby Lumber Co.’s timber. Compare V. 112. p. 1982. 


Hydraulic Steel Co., Cleveland.—70 Acquire Detroit 
Pressed Steel.—To Create $2,750,000 2d Pref. Stock. 


The company has announced a proposal to merge the Detroit Pressed 
Stee] Co. of Detroit, and has an option of the Common stock and Series A 
Common stcck of the Detroit company until July 1. Stockholders wil! vote 
June 24 on the acquisition and also on authorizing an issue of $2,750,000 
87, 2d Pref. stock. 

The transaction calls for the exchange of 3 shares of Common stock (no 
par value) of the Hydraulic Steel Co. for 4 shares of the no par Common 
stock of the Detroit concern. This will require the issuance of 54.300 shares 
of Hvdraulic stock and $850,000 of 2d Pref. stock, which would be exchanged 
for 50.000 shares of Series A Common of par value of $1,250,000 of the 
Detroit company. 

Although the amount needed to take over the Series A stock of the De- 

troit company is $850.000, the additional amount of $1.900.000 is desired 
for use in acquiring the Preferred stock of the Detroit company or to acquire 
other property which might be advantageous to the company. 
- The Detroit Pressed Steel Co. manufactures frames for automobiles and 
the Distee! Wheel Corporation rims and brake drums. It has a net worth 
of approximately %5.100.000. from which should be deducted $600.000 
of bonds and $1,500.000 of Preferred stock. This leaves $3,000.000 be- 
hind the two classes of Common stock. Earnings have averaged $505 .000 
for the last five years and $662,000 the last three years. These earnings 
were prior to the chargirg off of development of the Disteel Wheel. 

The Detroit Pressed Steel Co. consumes between 30.000 ard 40,000 tons 
of steel a year. and would provide a market for the surplus of the Canton 
plant of the Hydraulic Steel Co.—V. 112, p. 1521. 


Indiahoma Refining Co.—Quwarterly Statement.— 
21 


Quarters ending—March 31 1921. 1920. 
Net operating profit. iets pbbhebebdsasccinss Ge Ga 
Reserve for deprec’n, depletion and Federal taxes_ 40,000 310,000 

ee ites be bbe eee $696 .075 
EE ee Ee 2 ee ae ¥e 150,000 223.025 

Balance, surplus. ._...--..--- ent rehigt he ub clad, $473 .050 
Total profit & loss surplus March 31-_-_--- ._..-$2,000,154 $2,100,542 


—V. 112, p. 1404. 
Inland Steel Co.—Purchases 580 Acres.— 


The company has purchased 580 acres of land in Porter County, Ind., 
adjacent Gary, for $100,000, and it is believed that it will be used ultimately 
for an extension of the works of the company or for an affiliated institution. 
This now gives the company a tract of land at this place containing 836 
acres, which has a large water front.—vV. 112, p. 559. 


International Mercantile Marine Co.—Suh. Co. Earns. 
See Oceanic Steam Navigation Co., Ltd., below.—V. 112, p. 1622, 1522. 


International Harvester Co.—Smaller Cash Dividend.— 

The directors have declared a quarterly cash dividend of 14% and a 
stock dividend of 2% on the Common shares. The cash dividend is paya- 
ble July 15 to holders of record June 24, and the stock dividend is payable 
July 25 on stock of record June 24. 

The company has paid quarterly cash dividends of 1% % 
to April 1921 and stock dividends of 124% and 2% 
Sept. 1920 and Jan. 1921, respectively. 

An official statement says: “It is not anticipated by the directors that 
any further reduction in the rate of dividends paid by the company will be 
necessary.’’—-V. 112, p. 1734, 1622, 1611. 


International Paper Co.—O/ffers Settlement.— 

The company in an effort to end the strike at its own plants, which 
has been in effect since the beginning of May, has agreed to re-employ all 
strikers at the wage scale in effect from May 1 1919 to May 1 1920. and will 
resume operations as soon as a sufficient number of men return to the mills. 
The return to the old scale represents a reduction of about 21% from the 
level in effect when the men deserted the plants. The company’s original 
offer called for a reduction of 30%, whereas the employees had demanded 
a 10% increase. 

The employees of Price Borthers’ paper mills at Jonquieres and Keno- 
gami have accepted a 20% wage reduction and returned to work. Open 
shop conditions now obtain at the mills, it is said. 

Conferences between representatives of the striking paper mill workers 
throughout the United States and Canada and representatives of the manu- 
facturing companies are being held with a view to settle the existing differ- 
ences and end the strike.—V. 112, p. 2196.4 


International Shoe Co.—Terms of Exchange for W. H. 
McElwain Co. Stocks—Combined Earnings & Bal. Sheet.— 
For terms of exchange for W. H. McElwain Co. stocks see that company 


from July 1920 
in Common stock in 


below and in V. 112, p. 2312. Pres. Frank C. Rand May 24 says in part: 
In working out the plan for the purchase of the capital stock of W. H. 


McElwain Co., the International Shoe Co. attempted to arrive at a fair 
and equitable price to be paid for each of the three classes of stock. When 
we reached the conclusion on which our definite offer was made we had 
clearly in mind that the McE)wain Co.'s value to the International rested 
on its uninterrupted operation under the present management, and we 
were, therefore, unwilling to entertain any proposals which did not include 
the holders of McElwain 2d Pref. and Common stocks, 








Lee, Higginson & Co., who have been instrumental in the amalgamation 
of both companies, in a circular say: International Shoe Co. is one of the 
oldest, largest and most prosperous manufacturers of shoesin the U. 8. 
Owns and operates 32 shoe factories in Illinois, Missouri and Kentucky, 
total capacity of 70,000 pairs of shoes per day. Gross sales last fiscal year 
exceeded $75,090,000. he acquisition of the McElwain Co. with its 10 
shoe factories will increase the capacity to 110,000 pairsper day. Com- 
bined gross sales of the two companies last fiscal year ending in 1920 es- 
ceeded $125,000.000. sold to about 70,000 customers. 


Consolidated Balance Sheet April 30 1921 of International and McElwain Cos, 














Assets— . Liabilities— 

Plant acct., $14,559,606, Notes payable._______- $15,318,000 
less depr., $5,566 ,308__$8,993,298| Accounts payable_____-- 3, : 
Investments in other cos. 565,353) Reserve for Federal taxes_ 2,347,280 

eee 6§6,255,741| Reserve for dividends on 

Bankers’ acceptances____ 4,446,716 Int. Shoe Co. Pref. stk. 612,500 

U. 8. Govt. bonds____.__. 112,772} 

Accts. & notes receivable | Total liabilities______- $21,955,684 
(notes $409,672)_____~_ 20,267 .256' Excess of assets over lia- 

EE aaa ee 20,.926.686' bilities, represented by 

Prepaid exp. & misc. assets £68,008! capital stock.._______- 40,480,146 
Total (excl. good-will) $62,435,830 Total______________~- $62 435,830 


Combined Earnings of International Shoe and McElwain Co's. 


Fiscal Profits before Profits after Dividends 
x Years— Sales. Federal Tazes. Federal Tazes. Paid. 
ee $4,886 ,.966 $4 886 966 $2,080,250 
|: Ream  & k 7,105,596 5 835,596 2,292,375 
pS Ra Ca ed 86 363 638 5,489,484 3,780,091 2.323.000 
SE ssedeannaccoe Ta ee 8,321,659 5 643.775 2,204,500 
BR aT Fa .125,072,475 12.303 ,206 8,718,949 2,384,625 


x International year ended Nov. 30; McElwain, May 31. 

Net profits of International Shoe Co. for 5 months ended April 30 1921 
(before Federal taxes) were $4,274,939, an average of over $800,000 per 
month, the largest earnings inits history. Seealso V. 112, p. 2311, 2196. 


International Silver Co., Meriden, Conn.— Dividends. 

The directors have declared a quarterly div. on the Pref. stock of 134%, 
also a div. of 4% of 1% toapply on the Deferred Cumulative divs., both pay- 
able July 1 to holders of record June 17.—V. 112, p. 1022, 938. 


Interstate Iron & Steel Co.—Bonds Offered.—A. G. 
Becker & Co., Halsey, Stuart & Co., Inc., and A. B. Leach 
& Co., Ine., Chicago, and New York, are offering at 99% 
and int. yielding over 8% $4,000,000 Ist Mtge. 20-Year 8% 
Sinking Fund Gold Bonds, Series ‘‘A’’. (See adv. pages.) 

Dated May 1 1921. Due May 1 1941. Red. all or part on 30 days’ 
notice at 107% and int. Int. payable M. & N. without deduction for 
normal Federal income tax up to 2%. Denom. $1.000, $500 and $100 (c*). 
Continental & Commercial Trust & Savings Bank, Chicago, trustee. 
Authorized $10,000,000. 

Data From Letter of President Silas J. Llewellyn, Chicago, May 25. 

Company.—Incorp. in Illinois in 1905. .Owns and operates 3 modern 
plants in the Chicago district with combined capacity of about 400,000 tons 
of finished products per annum. Manufactures carbon steel and alloy 
steel ingots, blooms and billets; iron and steel bars and shapes; wire rods and 
nails, plain and galvanized wires, barbed wire, field fence, rivets, tacks, 
staples and wire products generally. 

Earnings.—Net profits after depreciation, applicable to interest charges. 
(a) Average ann. net prof. before taxes for 8 yrs. ended Dec. 31°20 $968,336 
(b) Average ann. net pfofits before taxes for 4 yrs. end. Dec. 31 '20$1,246,.336 
(c) Average ann. net profits after taxes for 4 yrs. end. Dec. 31°20 $953,418 
(d) Net profits after taxes for fiscal year ended Dec. 31 1920____$1,002.770 

Purpose.—To retire $1,787,800 Ist Mtge. serial 6% gold bonds; to reim- 
burse the treasury for expenditures for additions and improvements and to 
provide additional working capital. 

Baiance Sheet Dec. 31 1920 (After giving effect to this financing) 

Assels— Liabilities — 
Land, buildings, &c., less ||First Mtge. 8% 





bonds_ __$4,000,000 


dep. amortiz. of $1,- Preferred stock 7% cum _ 2,060,200 

278,409 _ - | _$8 968 .306 | Common stock oa _ 4,000,000 
a ee eee 2,133,973 | Accounts payable_- _- 1,596,302 
Accts. & bills rec_--. 1.697 942) Accr. int. ins., taxes 103,050 
Liberty bonds_-...--- 398,650! Res. for Fed. taxes____- 165,000 
Other investments____. 30,000 | Other reserves_________~- 417,171 
Cash (incl. proceeds of I de 2,462,408 

bond issue not ctherwise ; 

applied) _ - ctecman De a on 
Deferred charges 279.278 Total (each side)____- $14,804,131 


Prorisions.—(1) Company is to maintain total net assets after deducting 
all liabilities other than these bonds, equal to twice the amount of bonds 
outstanding. 

(2) Additional bonds may be issued for not to exceed 60% of the cost of 
additions, &c., when annual net profits (after deprec. but before Federal 
taxes) or on an average for the preceding 4 fiscal years equal at least 2% 
times interest charge on the outstanding and proposed bonds. 

Sinking Fund.—Comparny is to retire by purchase at not to exceed 107% 
or by redemption if not obtainable at or below 107%, at least $142,000 of 
Series ‘‘A’’ bonds annually on and after May 1 1924.—-V. 112, p. 2196, 2088. 


Invincible Oil Corp.—Quarterly Earnings.— 

The consolidated income account for the quarter ending March 21 1921 
shows as follows: Total income, $940,839; inventory adjustment, $532,480; 
expenses, int., &c., $392,766; net income, before providing for depletion, 
depreciation, taxes, &c., for 1921, $15,592.—-V. 112, p. 2311, 1622. 


Kirby Lumber Co.—~Setilement of Controversies.— 
See Houston Oil Co. above and in V. 112, p. 1982. 


Loew’s Theatres Co.—Divs.—To Retire Pref. Stock.— 

A dividend of 50 cents per share (2%) has been declared on the Common 
stock, par $25, payable July 1 to holders of record June 15, and a dividend 
of 33 1-3 cents has been declared on the old Common stock of the par value 
of $10, which may not have been exchanged when the books close on June 15. 

A dividend of 1%4 % has been declared on the Pref. stock, payable July 1 
to holders of record June 15. 

The directors have voted to set aside $21,000 for the purchase of 200 
shares of Pref. stock at $105 per share for the sinking fund.—V. 112, 
p. 1872, 1622. 


(P.) Lyall & Sons Construction Co., Ltd.—Earnings.— 











March 31 Years— 1920-21. 1919-20. 1918-19. 1917-18. 
Net Carnings........-- $375,266 $ 377,734 $1,314,582 $1,491,083 
Interest on bonds, &c_ -- 53,838 57.164 110508 110 664 
Pref. dividends (7 %)--- 91,000 91,000 91 .000 91,000 
Common dividends -- —- 140,000 (8%)140,000 (8)140,000 (4)70,000 
Security depreciation - -- Ma ER teackguew eee 163.030 
Amort. of munit’ns plant Bp eS ets en) 198 .&38 894 638 
POBEVOS.. oc cccccccccese 56 400 53,500 —— oC 

Balance, surplus- ---- $34,028 $36,070 $114,236 $161,750 


—V.110, p. 2296. 


(W. H.) McElwain Co.—Status—Terms of Exchange, &c. 

President J. Franklin McElwain, in a letter May 24 to the list Pref. 
stockholders, says in substance: 

Company suffered a severe setback during the last few months, owing to 
cessation of buying, cancellations and an unprecedented slump in leather 
values, In the spring of 1920 total factory capacity was oversold 25% 
to Dec. 1 1920. o cover these sales we purchased hides only to the extent 
that seemed prudent. Beginning in August cancellations and returns began 
to come in until within a Somperettvey short time they amounted to over 
$7,000,000. We have just taken within the fortnight a special interim 
inventory reducing all raw, in-process and finished merchandise to sound 
value as of to-day. We find losses for the current year of $6,472,000. 
Our working quick capital has been seriously reduced. 

Our officers and directors have studied various plans of securing additional 
capital, all of which have been carefully weighed and analyzed with Lee, 
Higginson & Co. and in conference with our banks. 





JUNE 4 1921.] 


a 


THE CHRONICLE 


2419 








We have reached the conclusion that the best service we can render to 
the Ist Pref. stockholders is to submit to them an offer for the purchase of 
their stock by the International Shoe Co. of St. Louis at $82 50 per share, 
payment to be made by the International Shoe Coe. [as stated in V. 112, 
p. 2312, which stands confirmed]. 

The International Shoe Co. have not been willing to make an offer to 
purchase outright the assets of our company, but they have said that if they 
could maintain the continuity and the good-will and the management of our 
company, which they felt could be assured only by the purchase of each of 
our three classes of stock, they would be willing to do so, but upon no other 
basis would they consider an amalgamation of the interests of the two com- 
panies. Besides the offer to pay $82 50 per share for the Ist Pref. stock 
(as outlined), they have offered to buy our 2d Pref. Stock at 75 ($37 50 per 
share), paying therefor in their Common stock at $30 per share or in their 
Pref. stock at $109 per share, and also to buy our Common stock at 50 
($25 per share) by paying therefor one share of International Shoe Co. 
Common stock valued at $30 for each 1 1-5 shares of our Common stock. 
[The McElwain company has outstanding $6,998,100 Ist Pref. stock, 
$2,600,000 2d Pref. and $3,494,800 Common stock.] 

See also International Shoe Co. above and compare V. 112, p. 2312, 2197. 


Maxwell Motor Corporation.—Reorqanization.— 

The reorganization cOmmittee of the Maxwell Motor Co., Inc.. and the 
Chalmers Motor Corp., announces that the one, two and three-year notes 
and stock certificates of the Maxwell Motor Corp., the new company formed 
to carry out the reorganization plan (see plan in V. 111, p. 1375), are ready 
for delivery at the office of the Central Union Trust Co., 80 Broadway, N.Y. 

Holders of certificates of deposit for notes and claims already approved 
will be entitled to receive cash and notes in the amounts provided by the plan 

Holders of subscription warrants fully paid will be entitled to receive the 
shares of stock called for by the warrants and holders of certificates of de- 
posit for stock will get the new stock in accordance with the terms of the 
plan (see advertising pages). 


Officers and Directors of the Reorganized Company. 

Officers.—Pres., William Robert Wilson; Chairman, Walter P. Chrysler; 
Vice-Presidents, Carll Tucker, W. Ledyard Mitchell and A. E. Barker: 
Controller, T. H. Thomas; Asst. Secs., Jackson B. Clark, E. W. Clark and 
L. W. Linaweaver; Asst. Treas., E. W. Clark, Horace Davies and L. W. 
Linaweaver. 

Ezecutive Committee.—W .P. Chrysler. Chairman; William Robert Wilson, 
Elton Parks, Fred T. Murphy, Allen F. Edwards, Harry Bronner and 
C.C. Jenks. 

Directors.—W. P. Chrysler, J. R. Harbeck, James C. Brady, Harry 
Bronner, W. R. Wilson, Elton Parks, J. S. Bache, E. R. Tinker, Henry 
Sanderson, Carll Tucker, Thomas F. Dougherty and T. C. P. Martin, 
of or 2 oe Bie T. Murphy, C.C. Jenks and Allen F. Edwards, Detroit. 
—V. » Bs 97. 


Mexican Investment Co.—FL£arnings.— 
Calendar Years— 1920. 
CE EEE AE ELE ET A 
Operating expenses, &c 75,113 


$820,836 
24,871 
15,355 


SE EE ey eee ee eee Pee ee Nae ee $780,609 $266 ,250 

The balance sheet of Dec. 31 1920 shows total assets of $2,598,019 
(against $2,010,650 in 1919). This includes property account $1,917,741 
and also current assets of $613,711, notably cash, $308,748. Offsets include 
with other items (a) current liabilities, $9,938; (b) capital stock, $1,476,400; 
(c) capital surplus, $30,610, and also (d) profit and loss surplus, $1,011,279, 
against $230,670 on Dec. 31 1919.—V_ 109, p. 77. 


Milliken Bros. (Inc.), N. Y.—Liguidating Dividend.— 
The liquidating trustees have decided to make an eighth distribution of 
$11 per share to Pref. stockholders of record May 28, upon fine 9." "Re of 


1919. 
$386 ,065 
$9,981 








Net income | 
Preferred dividends (8% per annum) 
Profit and loss charges 


$296 ,0O84 
29,834 








certificates at the Farmers’ Loan & Trust Co., on and after dune 9. Total 
distributions, in liquidation, paid since Sept. 1917, includin& present $11, 
amount to $69 per share.—V. 110, p. 1531. 


Montgomery Ward & Co., Chicago.— May Sales.— 
1921—_—_May——1920. Decrease. 1921—-5 Mos.—1920. Decrease. 
$5,320,855 $8,329.557 $3,008,702|$30,496,483 $49,880,385 $19,383,902 

—V. 112, p. 1983, 1522. 


National Acme Co.—Quarterly Earnings.— 
Quar. Ended Mar. 31. 1921. 920. 1919. 1918. 

$1,041,840 $4,847,517 $2,700,684 $3,483,788 
def.354,074 — 1,661,641 756,630 1,225,970 
_ eeeen (134 % 437500 (144)375000 (144)375000 


Surplus def. $354,074 $1,224,141 $381 630 $850 .970 
(a) Before aliowance for estimated Federal taxes.—V. 112, p. 1405, 1150. 


National Conduit & Cable Co.—Declines Bond Tenders. 

President H. J. Pritchard states: ‘‘The directors have declined all the 
bonds that were tendered to the company in response to its advertised offer 
of May 16 to buy its Ist Mtge. 6% 10-year sinking fund gold bonds.’’ 

It is stated that the offers were declined, in view of the fact that recent 
sales of the bonds in the open market have been made at 60.—V. 112, p.2312. 


New Castle (Pa.) Rubber Co.—Sale.— 

The plant of the company was sold May 26 for $103,500 to R. C. Ells- 
worth, representing Akron (O.) interests, it is said. It is expected that the 
plant will be operated shortly after the sale is confirmed by the District 
Court of Western Pennsylvania.—V. 111, p. 994. 

New England Power Co.—Bonds Offered.—Tucker, 
Anthony & Co., New York, &c., are offering at 8334 and 
int. to yield about 6.20% $1,000,000 Ist Mtge. Sinking 
F. 5s of 1911. Due July 1 1951. A ecireular shows: 

Company.—Is on essential member of a group of interconnected and 
associated properties which includes Connecticut River Power Co., Bellows 
Falls Power Co. and Rhode Island Power Transmission Co. Company 
itself owns and operates 5 hydro-electric generating stations on the Deer- 
field River which at present have a total rated capacity of 48,000 h. p., 
while a total development of over 100,000 h. p. is contemplated. Owns a 
large reservoir on the Deerfield River at Somerset, Vt., storage capacity 
of over three billion cu. ft., also about 250 miles of high-tension transmission 
lines which distribute its power in Massachusetts. Purchases power by 
contract from Connecticut River Power Co. Business field extends through- 
out Central Massachusetts. Sells electric current at wholesale to many local 
public utilities in this district and also sells directly to a number of large 
mills. 

Capitalization Outstanding Upon Completion of Present Financing. 
I a ak tosh li a amie $3 ,800 ,000 
Preferred stock 6% cumulative 5,349,200 
First mortgage 5s ; x 8,868,000 

x Not including $146,000 cancelled by sinking fund and $186,000 held 
alive in sinking fund. 

Earnings as Officially Reported Year ended March 31 1921. 

Gross_ earnings : 
Net after oper. exp. incl. dep. and taxes 
Annual interest on bonds held by public 


(a) Net profits 








Balance $769,664 
Compare annual report of New England Co. Power Sys- 
tem in full in V. 112, p. 2098, 2197. 


Niagara & Erie Power Co.—Bonds Offered.— 

Blair & Co., New York, in January offered at 74 and int., to yield 7.50%, 
$699,000 1st Mtge. 5% 30-Year gold bonds of 1911, due Jan. 1 1941. 
Guaranteed, principal and interest, by endorsement by Niagara Lockport 
& Ontario Power Co. Authorized, $1,250,000; held in sinking fund, $59,- 
000: outstanding, $1,191,000. Int. payable without deduction for any 
taxes Federal or State which company may be required by law to pay 
thereon or retain therefrom. Guaranty Trust Co., N. Y., trustee. 

Purpose.—To acquire 60.000 volt transmission line of 474 miles from 
Athol Springs to West Portland, N. Y.; also for acquisition of right of way 
in fee from Athol Springs to Dunkirk, N. Y., a distance of about 33 miles. 





Earnings.—Operations for the 9 years, 1911 to 1919 incl., show earnings 
available for interest averaging about twice the interest on the Ist Mtge. 
bonds outstanding during that period. Since the acquisition of the various 
properties from the Buffalo & Lake Erie Traction Co. on May 1 1920 net 
earnings available for bond interest for the 7 months ended Nov. 30 1920 
amounted to $75,708 compared with $43,784 for the same period of 1919. 

Capitalization.—Outstanding capitalization consists of Ist Mtge. 5% 
30-year bonds, due 1941, $1,191,000: capital stock, $179,500. 

Properties.—Owns and operates a main transmission line extending from 
Lackawanna, N. Y., via Dunkirk to Mayville, N. Y., a distance of about 
60 miles, with branch lines and distributing systems to towns of Williams- 
ville, Lancaster, Hamburg, Fredonia and other points. Main transmission 
line is a 60,000-volt line (see below). About 35 miles of main transmission 
line is located on private right of way owned in fee and balance on perma- 
nent easement rights. Total transmission lines are equal to a length of 
143 miles of single line. The system is equipped with 6 sub-stations having 
a total transformer capacity of 21,099 k.w. 

Franchises.—About haif of franchises are perpetual and balance extends 
for various periods up to 2012. 

Purpose.—Issued principally to provide funds for the acquisition from 
Buffalo & Lake Erie Traction Co. of a 60,000-volt transmission line extend- 
ing from Athol Springs to West Portland, a distance of about 4714 miles; 
also for the acquisition of a right of way in fee approximately 33 feet in 
width from Athol Springs to the city of Dunkirk, a distance of about 33 
miles, and of a permanent easement right of way from Dunkirk to West 
Portland, a distance of about 14 miles. See V. 110, p. 2296. 


Niagara Lockport & Ontario Power Co.—Guaranty.— 
See Niagara & Erie Power Co. above.—V. 112, p. 264. 


Oahu Sugar Co., Honolulu.—Bonds Called.— 

Thirty-five ($35.000) First Gold 6s of $1,000 and thirty bonds of $500 
each, dated July 1 1914, have been called for payment July 1 at 103 and int. 
at the Bishop Trust Co., Ltd., Honolulu.—V. 110, p. 2662. 


Oceanic Steam Navigation Co., Ltd.—Xarnings.— 


The financial results for seven years past are reported by the London 
‘“*Statist’’ of May 21 as follows: ‘ 
Deb. Divs. 


Net 
Int. on Stk. G 
£ 


Year— Profits*® 
£ £ £ £ 

1914__. 801,652 37,544 398,968 65,211 262,500 35 66,500 61,399 
. 1,939,508 56,408 628,712 109,537 487,500 65 500,000 156,768 

2 150,845 440,752 104,418a750,000 20 810,000 300,636 

1,531, 301,266 318,940 97,936 750,000 20 210,000 154,256 

1,336 2 322,238 317,793 94,731 637,500 17 100,000 21,036 
1,744,124 295,865 397,521 89,262 750,000 20 128,000 104,512 

1920__- 1,370,658 222,460 388,112 83,713b750,000 15 30,885 

* After providing for excess profits duty and contingent liabilities, but 
before charging income tax and depreciations. 

a Capital increased from £750,000 to £3,750,000 by capitalization of 
reg tty Capital increased to £5,000,000 by reserve capitalization of 
£1,250, ; 

This company is known as the White Star Line. Its entire £5,000,000 

o.— 


Capital stock is owned by the International Mercantile Marine C 
V. 106, p. 2553. 


Oklahoma Natural Gas Co.—New Interests in Control.— 


For a consideration said to be about $25 per share, the Braden holdings 
in the company have been taken over by a strong group of gas and oil in- 
terests. The names of those who bought these heldings follow: 

J. V. Ritts, Pres. Butler County Nat. Bank; H. J. Crawford of Crawford 
& Gregory, Elementon, Pa., and Pres. First Nat. Bank of that city; E. P. 
Whitcomb, Pres. Union Natural Gas Co. and V.-Pres. of Union Oil Co. of 
Del.; W. W. Splain, director Union Natural Gas Co.; Thomas Phillips, 
Phillips Oil & Gas Co. and director Union Oil Co. of Del.; the Treet and 
Crawford interests, which control the Ohio Fuel Supply, Lone Star, and 
other big concerns; the Devonian O1Tl Co., and the Dunhams, and the gas 
gs 7 interests of Sisterville, W. Va. (‘‘Financial America.’’)—V. 112 
p. 51. 


Oklahoma Producing & Refining Co.—Omits Divs.— 

The directors have omitted the declaration of the Common and Preferred 
dividends usually paid July 1. President R. W. MclIibain says in substance: 
‘‘Not only has the company a deficit in its surplus account, but its earnings 
are not sufficient to warrant the payment of dividends, owing to the sharp 
decline in oil prices without proportionate drops in operating costs.”’ 

[Dividends of 2% each have been paid quarterly on the Common stock 
from April 1920 to April 1921, incl. The Preferred stock is cumulative.! 

Net earnings for the first quarter of 1921 show a deficit of $480,944, 
and dividend payments of $490,820 left a deficit in the surplus account 
Mar. 31 1921 of $269,117.—V. 112, p. 1289. 


Oxford Paper Co.—wNotes Offered.—Lee, Higginson & 
Co. are offering at 991% and int., yielding about 8%, $3,- 
000,000 One-Year 74%% gold notes. A circular shows: 


Dated June 1 1921, due June 1 1922. Int. payable J. & D. at offices of 
Lee, Higginson & Co. without deduction for any normal Federal income 
tax not exceeding 2%. Old Colony Trust Co., Boston, registrar. Denom. 
$1,000 and $10,000. Callable, all or part, at any time on 31 days’ notice 
at 100% and interest. 


Capitalization Outstanding upon Completion of Present Financing. 


ist M. 6s, 1930 (closed) _.$1,252,000!6% s. f. notes, 1923(closed) $300,000 
Cage Breton Pulp & Paper 7%% notes, 1922 (this iss.)3 ,000,000 
o., Ltd., Ist M. 6s, Pref. stock 6% Cumul 00 ,000 

1932 (closed) 779,000 |Common stock 8,740, 
6% ser. notes, ’21-26 (closed) 564,000 

Company.—Owns and operates a large paper manufacturing plant at 
Rumford, Me., manufacturing book-paper, soda pulp, sulphite pulp and 
electrolytic bleach. Chief product is standard known as No. 1 book-paper, 
which is sold amost entirely to the consumers, not jobbers, having contracts 
running from 1 to 3 years. During the last 10 fiscal years company has 
shown almost continuous gains in sales and profits year by year. Com- 
pany’s supply of raw material and power is adequate and well protected. 

Security.—While notes are unpaid company will not further mortgage 
any of its real estate, plants or tangible property without equally securing 
these notes (except that after-acquired property may be made subject to 
the existing first mortgage and excepting ‘‘purchasing money obligations). 

Assets.—As of March 31 1921, after deducting all liabilities except funded 
debt but including proceeds of this issue, net assets were $16,361,992, or 
2% times total present funded debt. 

Net Profits.—Average annual net profits for last 5 years, after Federal 
taxes, were $1,555,140, or 3.9 times the $398,700 present annual interest 
charges.—V. 111, p. 1477. 


Penn Seaboard Steel Corp.—To Extend Voting Trust.— 
The holders of voting trust certificates have been given the ey 
to extend for a further period of 5 years the voting trust agreement whi 
expires June 26 1921. , 
he voting trustees, William P. Barba, William C. Sproul, John B. War- 
ren, Howard F. Hansell Jr. and Charles Hart, in a circular to stockholders 
say in part: ‘‘The results of the operations under the present management 
have been such as to induce the holders of a substantial amount of voting 
trust certificates to request the voting trustees to take the necessary steps 
to have the voting trust agreement extended for a further period of five 
years from June 26 1921.’"—V. 112, p. 2313. 


Pierce Arrow Motor Car Co.—Defers Dividend.— 

The directors on May 31 decided to pass the quarterly dividend on the 
8% Cumul. Pref. stock. Quarterly payments of 2% have been made on 
this issue since Jan. 1 1917. 

An official statement dated May 31 said: **The directors at to-day'’s meet- 
ing voted unanimously that the dividend on the Cumulative Preferred stock 
due July 1 1921 be not paid at thistime. This action is taken to conserve 
the assets of the company during the present abnormal period affecting the 
entire motor industry. 

‘The dividend is cumulative, and when conditions improve the Preferred 
shareholders wil) be entitled to receive any arrears before any dividend can 
be declared on the Common stock.’’—V. 112, p. 2090, 559. 


Rubber Co., Barberton, O.—Receivershi 


Bates and J. W. MacGuire have been appointed bn ale b 
. Westenhaven in the Federal Court at n, O., on the peti- 
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tion of Wellman-Beaver Morgan Co., creditors to the extent of $22,226. 
Other debts, aggregating $1,700,000, were listed. The receivership fol- 
ows the refusal of creditors to assent to a refinancing plan. inventory 
gnne oe contract for raw materials is blamed for the company’s failure.— 
y, 110, p. 472. 


Producers & Refiners Corp.— Sells $3,000,000 Bonds.— 


The company, it is understood, has sold to Blair & Co. $3,000,000 10- 
Year 8% bonds, which will shortly be offered to the public at a price said 
to be 96% andint. Callable by lot at 110 after 1922. A sinking fund of 
either 10% of net earnings or of face value of the bonds outstanding, which- 
ever yields the largest sum in any year, will retire the bonds. 

Proceeds will be used to retire $650,000 floating debt and provide for im- 
provements in the company’s Tulsa and Blackwell refineries. 

With each $1,000 bond of the new issue is a warrant attached, which en- 
titles bearer to subscribe for 20 shares of new Common stock of a par value 
of $50 for $100 a share. 

The stockholders are to vote also on increasing the Common stock from 
$17,000,000 to $27,000,000, and on increasing the par from $10 to $50 a 
share.—V. 112, p. 1624. 


Ranger Gulf Corp.—Consolidation.— 
See Skelly Oil Co. below.—V. 108, p. 1614. 


(R. J.) Reynolds Tobacco Co.—United Retail Store Corp. 
Not a Stockholder .— 


The company states: ‘‘In connection with the report current in March, 
that the United Retail Stores Corp. had purchased a substantial block of 
Common B stock (V. 112, p. 1032), this is incorrect. United Retail Stores 
Corporation does not appear as a stockholder of this company. ’—V. 112, 
p. 1524, 1142. 


Riordon Co., Ltd., Montreal.—Creditors’ Committee 
Unsecured Creditors Asked to Stay Legal Proceedings 60 Days.— 

At a meeting of the larger creditors representing claims aggregating 
$3,383,000 held May 25, the committee named below were appointed to 
interview the management to investigate the affairs of the company and to 
make recommendations in the interests of the creditors 

Since then. the committee has investigated sufficiently to feel justified in 
advising the creditors that it is absolutely essential for the unsecured credi- 
tors to grant a stay of all legal proceedings for a period of 60 days, and for 
the privileged Creditors within the same period to proceed no further than 
the registration of their liens. 

The reasons for this delay, among others are (a) If legal proceedings are 
instituted qreapeny would be forced into liquidation, and it is doubtful if, 
after satisfying claims, there would beany moneys left for the benefit of the 
unsecured creditors. (b) To tide over the present difficulties and to supply 
working capital, $5,500,000 is necessary, and it is not possible to obtain this 
within a shorter period. 

(e) If the $5,500. is forthcoming, it is probable that all the creditors 
will obtain 50% of their claims in cash, and the balance in 3-year notes 
containing provision for earlier payment in whole or in part, if moneys should 
be available from earnings of the company. 

The pankers interested report that about $3,000,000 out of the $5,500,000 
desired is in sight provided the creditors will consent to the suggested 
delay, and provided also that the bond interest due June 1, amounting to 
$240,000, will be paid on the due date. 

Creditors’ Committee.—R. Montague Davy (Dominion Bridge Co.), 
Chairman. J. W. Pilcher (Canadian General El. Co., Ltd.). H. T. 
Diplock (Pacific Coast Pipe Co.). Chas. F. Fraser (Fraser Brace & Co.). 
F. R. Cromwell. Compare also V. 112, p. 2313, 2198, 2090. 


Rochester Silver Corp.—J/nitial Dividend.— 


An initial dividend of 5 cents per sifare has been declared on the stock. 
payable June 20 to holders of record June 15. This company in May 1920 
took over and succeeded the Rochester Nevada Silver Mines C'o., which had 
offices in Reno, Nevada.—V. 110, p. 1856. 


Root & Van Dervoort Corp.—Karnings.— 


Cal. Years— 1920. 1919. Cal. Years— 1920. 
6,156,600 $5,395,416| Net profit $340,519 
377,948 4,647,454| Miscellaneous... 81.700 


Gross profit $778,652 $747,962! Total income_$422,219 568 469 
Expenses __._ 438,133 215,198/|Int.,inven.loss,&c994.263 +78 208 


Net profit__ $340,519 $532,764| Deficit _____- 572, 3922 


Royal Dutch Petroleum Co.— Dividend.— 


_Cable advices from Amsterdam state that the company has declared : 
dividend of 25%, as compared with 30% a year eo 0" 112, p. 1524 “1151. 


(F. 8.) Royster Guano Co.—Bonds Offered.—A syndicate 
composed of Chase Securities Corp., Blair & Co., New York: 
Hambleton & Co., Baltimore; Scott & Stringfellow, Norfolk. 
Va., and Federal Securities Corp., Chicago, is offering at 
99 and int. $2,500,000 Ist M. 20-Year 8% S. F. gold bonds. 


Dated June 1 1921. Due June 1 1941. Auth., $3,000,000. Red.. all 
or yet. on 60 days’ notice on any int. date on or before June 1 1922 at 107 le 
and int., and thereafter at 4 of 1% less for each 12 months or part thereof. 
Denom. $1,000, $500 and $100 (c*). Penna. tax of 4 mills refunded. 
Interest payable J. & D. without deduction for any Federal income tax 
up to 2%. Chase National Bank, New York, trustee. 


Data from Letter of President F. S. Royster, Norfolk, Va., May 31. 


Business .—Established in 1885, comprises manufacture and distribution 
of chemical fertilizers and allied products. Company ranks as one of the 
5 largest fertilizer concerns in this country. 

Sinking Fund, payable semi-ann. commencing June 1 1922, will provide 
for retirement through purchase or redemption annually of 5% of bonds 
ei ee fund will retire not less than $2,375,000 bonds before 


Purpose .—Proceeds will be used to reduce current debt. 


Net Profits Years ending June 30, Before Federal Tazes but after D cD 
1911-12 $250,460 | 1914-15 022|1917-18._ PSD 3 097 


$444,022) 1917 3 
1912-13 345,460|1915-16 1,086,965 | 1918- 2147 38: 
1913-14 498,947 |1916-17 cot cpa’ SERRE 2.147.383 


742 663 |1919-20______ 3,577,444 
Seaboard Oil & Gas Co., Muskogee, Okla.— (Capital Inc. 
EB ™ + re was recently increased from $600,000 to $1,500.000.— 


Sears, Roebuck & Co., Chicago.—Sales—Div. Outlook. 


1921—May—1920. Decrease.| _1921—5 Mos.—1920 Decrease 
$12,239,178 $17,705,123 $5,465,945 |$78,321 437 $124,700,254 $46 .378.816 

Vice-President Albert H. Loeb says in substance: ‘‘There has been no 
consideration of Common dividend resumption and it is certain that noth- 
ing will be done until justified by earnings.’’—V. 112, p. 1984, 1625. 


Shell Transport & Trading Co., Ltd.—Dividend.— 
P ee Pe = x eansen noe nee — company has declared a divi- 
end of 25%, free of tax, making 35% for the year. The dividend is A- 
ble July 5.—V. 112, p. 379, 168. a oes pepe 


1919. 
$532,764 
35,705 

















Skelly Oil Co., Tulsa, Okla.—Consolidation.— 


On Apr. 22 the stockholders increased the capital stock from $15,000,000 
to $20,000,000 (par $10). Following this action the directors formulated 
and announced proposais to the individual and several stockholders of 
Ranger Gulf Corp. (V. 108, p. 1614), Inland Oil Co. and the Midland 
Refining Co., all of which are kindred corporations, as follows: 


(a) To + +) eas 1% shares of Skelly stock for 1 share of Ranger Gulf 


stock, Boag ; 
(b) To exchange 2 shares of Skelly stock for 114 shares of Inland stock, 
par $25 each. 





( a HS exchange 14 shares of Skelly stock for 1 share of Midland stock, 
par ; 
The ultimate aim is to consolidate the Skelly interests in the one larger 
and stronger corporation, whose organization is complete in the producing, 
transporting , refining and marketing divisions of the industry. 

None of the increase of stock is being offered at this time for sale or sub- 
scription, or will be issued otherwise than in connection with the exchanges 
referred to.—V. 112, p. 2314, 2091. 


South American Gold & Platinum Co., N. Y. and 
Buenaventura, Colombia.— Authoritative Statement—Pro- © 
duction—Earnings—Outlook—This company , of which Adolph 
Lewisohn of N.Y. is President, reports in substance as shown 
in circular of May 9: 


Operations.—Two dredges are working with a recent weekly output of 
over 400 ounces of crude platinum and from 50 to 100 ounces of gold. 

Until 1921 the company’s subsidiary was doing development work. In 
1918 it recovered 6,184 oz. of platinum and 701 oz. of gold. For 1919, 
6,349 oz. of platinum and 972 oz. of gold. For 1920 the recoveries were 
6,938 oz. of platinum and 1,356 oz. of gold. : 

Earnings.—Because of the vagaries of placer mining, the company hesi- 
tates to estimate future earnings, but the production of the two dredges for 
the four weeks ending April 19 1921 was 2,002 oz. of platinum and 349 oz. 
of gold. Crude platinum is worth about 17% less than refined platinum, 
or about $62 an ounce, with $18 an ounce for crude gold. In the above 
four weeks the gross income of the subsidiary was about $130,000. — 

The costs are coming down, and with a third dredge to be in service by 
Dec. 31, increasing the annual capacity to about 3,000,000 yards, engineers 
estimate the cost will be 16c a yard or under, so that very satisfactory 
earnings may be expected. 

Capitalization, Ete.—The capitalization of the company consists of 2,- 
000,000 shares of $5 par value; 200,000 shares in the treasury and 1,800,- 
000 issued. Of this $10,000,000 capital stock, 330,000 shares are in the 
hands of the public, the balance being in escrow. The company has is- 
sued $500,000 of 7% Cumulative Income Notes, which are convertible into 
common stock at $10 per share, dated 1916, due 1926. It has acquired the 
controlling interest in a new company owning large areas of mineralized 
territory in Colombia, giving it the premier position in the platinum 
fields of that country. 

Further Particulars From Pamphlet Prospectus of 1921. 

2are and Costly.—In 1919 platinum sold as high as $170 an ounce. The 
price is now about $75 an ounce and rising again. 

When the Great War began, Russia was producing 300,000 ounces a year, 
and Colombia, in South America, 12,000 ounces. All the rest of the world 
produced only 1,500 ounces. Under Bolshevist rule, not more than 25,000 
ounces a year comes now from Russia. Colombia is now producing about 
50,000 ounces yearly. The rest of the world yields no more than before. 

Dupare, the world’s authority on platinum, estimates the Russian placers 
fin Ural Mts.] are good for only 12 vears at the 1912 rate of production. 

Merger.—The properties operated by South American Gold & Platinum Co., 
the principal producer of Colombia, have been in process of development by 
various owners for more than ten years. The development of platinum pla- 
cers demands not only large capital but great scientific and practical 
knowledge and skill, hence the merger [in Oct. 1916, V. 108, p. 2533; 
V. 109, p. 79] of the various companies developing placers on the San Juan 
River into the South American Gold & Platinum Co. 

This merger included the properties owned by the Lewisohn interests of 
N. Y., who for many years have been operating copper mines and gold pla- 
cers successfully ; the firm of Johnson, Matthey & Co. of London, assayers 
to the British Government and the leading platinum refiners of the world, 
and those of the Consolidated Gold Fields Co. of London. Adolph Lewi- 
sohn of N. Y. is President, and the directors include engineers and experi- 
enced representatives of the various interests. 

Dredging.—One 400,000-yd. dredge has been at wofk for three years and a 
new steel dredge of 1,000,000 yds. capacity has recently begun operations. 
A third one of 1,500,000 yds. capacity will be in operation in the near fu- 
ture. Additional dredges will be added as rapidly as practicable for 
dredging on a large scale is exceedingly profitable. 

The company has under development 50 miles of the beds of the rivers 
San Juan and its principal mineral tributary, the Condoto, and 10,000 
acres of banks. It has the dredging rights for the entire length of the San 
Juan River, which is more than 200 miles from the ocean to headwaters. 

[The company has about 740 stockholders and considerable of its stock 
was placed in London and Paris.—Ed.]—V. 112, p. 1874. 


South Porto Rico Sugar Co.—Omits Dividend.— 

The directors June 1 voted to omit the payment of the quarterly dividend 
usually W July 1 on the outstanding $11,205,600 Common stock, par $100. 
On April 1 last a quarterly dividend of 144% was paid, while in Dec. 1920 
3% was pee 

An official statement dated June 1 says: ‘‘In view of the present low price 
of sugar and the unsettled market conditions, the directors feel that it is 
inadvisable to declare any dividend on the Common stock. 

‘The Guanica factory in Porto Rico will finish grinding this week with an 
output of about 68,000 tons; the Romana factory in Santo Domingo will 
finish about June 15 with an output of about 40,000 tons, making a total 
of about 108,000 tons, 18,000 tons in excess of last year’s production. 
About 40% of the Porto Rico output and 70% of the Santo Domingo output 
has been sold, but it is yet too early to estimate the results of the year's 
operations. ; ; 

‘The outlook for next year’s crop is excellent in Santo Domingo and fairly 
good in Porto Rico, provided the summer rains are not disappointing. 
Labor costs are now substantially lower than a year ago, salaries have been 
readjusted and expenses generally reduced. Satisfactory progress has been 
made with the new development at La Romana and it is expected that the 
cane crop there will be about 520,000 tons next year, as compared with 
420.000 tons this year.’’ 

(The regular quarterly dividend of 2% has been declared on the Pref. 
stock, payable July 1 to holders of record June 10.—V. 112, p. 752. 


In connection with the offering of 7% Cumulative Preferred stock at 
97.50 by N. L. Rogers, Decatur, [1l., a revised circular shows that the net 
operating profits after all deductions for 1919 should read $1,336,901, and 
not $629,478, as previously shown. The previous offering by the bankers 
was 95. Compare V. 112, p. 2091. 


Standard Oil Co. of Indiana.— Stock /ncrease.— 
The stockholders have authorized an increase in the capital stock from 
$100 000,000 to $140.000,000.—V. 112, p. 1984, 2091. 


Stanley Works, New Britain, Conn.—Capital Increase. 

The Connecticut Senate recently adopted a bill authorizing the company 
to increase its capital without placing any limit on the amount.—-V. 112 
p. 1290. 


Star Rubber Co., Akron, Ohio.— New O/ficer.— 

©. L. Weaver, who has been connected with this company since its organ- 
ization, tendered his resignation, as Sales Manager, to the Board of Direc- 
tors, effective June 1, but will continue as a director ana secretary. 

A. G. Partridge, formerly Vice Pres. and General Sales Manager of the 
Firestone Tire & Rubber Co., of Akron, has been elected Vice-President 
and Sales Manager.—V. 110, p. 2574. 


Studebaker Corp., South Bend, Ind.—CU/ficial Statem't. 

President A. R. Erskine, May 31, made substantially the following state- 
ment: “Our April sales were 6,589 cars, against 2.602 cars last year, and our 
Mav sales were 7.400 cars, against 4.024 cars last year. We have unfilled 
orders on hand of about 7,000 cars. Our May collections exceed $12,000.- 
000 and we are to-day enjoying the biggest business in our history with all 
indications pointing to its continuance. In the first quarter we did 13% 
of the total business of the country and this quarter are doing 15% of the 
total business, excluding Ford. Our profits for this quarter probably will 
exceed $5,000,000 before taxes. __ ‘a 

‘We are to-day making price adjustments. based on Jower costs, in addi- 
tion to reductions made 8 months ago. The reductions in prices of motor 
cars which are now occurring are a good thing for the industry, because 
they will assist in the restoration of confidence and stability. Prices cannot 
return to pre-war levels because wages will not and should not, and quality 
standards are higher. 


* 
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‘‘In the present general depression, no industry has stood up better or 
operated at higher percentage than the automobile industry. The United 
States is the world’s market for motor cars, and our industry will continue 
to lead all others in the value of all exports of manufactured goods.’’— 
V.112, p. 2199, 1984. 

Co., 


Thompson-Starrett 
Common Dividends.— 


A dividend of $4 per share has been declared on the 18,700 shares of 
Common stock, no par value, _ July 1 to holders of record June 20. 
This is the first dividend paid since reincorporation Sept. 28 1916. See 
plan in V. 103, p. 2348, 948.—V. 109, p. 2178. 


Tonopah Belmont Development Co.—No Div.—Wages. 

The directors have voted to omit the payment of the quarterly dividend 
on the stock usually made July 1. On April 1 last a dividend of 5% was 
paid. <A like amount was also paid in Oct. 1920. 

An official statement says in substance: ‘“‘The new wage scale is obliga- 
tory if the thousands of tons of low-grade availaole at Tonopah are to be 
threated. thereby prolonging the life of the mines. There are many un- 
employed men in other mining districts and your property will be operated 
under the new scale as soon as labor can be brought in. 

‘Under the circumstances, your management deems it unwise to declare 
a dividend at the present time.’’ ; 

The ‘‘Financial America’’ June 2 stated that: “‘“On April 16 the miners 
and surface men, including the mill men at the Tonopah property, went on 
a strike, declining to accept the reducting cf 121% in wages posted by all 


but one of the producing companies.’’—V. 112, p. 1406, 169. 


Transcontinental Oil Co.—New Officer.— 
J. S. Sidwell has been elected Vice-President and director, succeeding 
John W. Leonard .—V. 112, p. 2092, 380. 


Troy (N.Y.) Laundry Machinery Co., Ltd.— Noles called 

All of the outstanding Serial 7% sinking fund gold notes, dated Jan. 1] 
1919 have been called for payment July 1 at 102 and int. at the Equitable 
Trust Co., 37 Wall St., N. Y. City. 

At any time prior to June 25, any holder of any of the notes hereby called 
for redemption may, without prior written notice, surrender the same at 
The Equitable Trust Co. of N. Y., with all unmatured interest coupons 
attached, for conversion into an equivalent aggregate par value of 8% Cumu- 
lative Preferred stock, full paid and non-assessable, subject to adjustment 
of interest and dividends to the date of such surrender, in the manner pro- 
vided in the Trust Agreement under Which the said Notes are issued. 
Compare V. 108, 587. 


United Drug Co.—Bonds Offered.—Kidder, Peabody & 
Co., F.S. Moseley & Co. and Bankers Trust Co. are offering 
at 100 and int., $15,000,000 8% 20-yr. Conv.Gold bonds. 

Dated June 15 1921. Due June 151941. Int. payable J. & D. without 
deduction for normal Federal Income tax not in excess of 2% at Chase Nat. 
ional Bank, New York, trustee. Denom. $100, $500 and $1.000 (c*&r*) 
$5.000 and multiples at 115. Red as a whole only upon 60 days’ notice. 

Convertible.—Convertible at holder's option on any int. date prior to June 
15 1931. into Common stock at $110 a share. 

Security.—These bonds, together with the 5'-yr. notes will constitute 
the sole funded debt with the exception of $1,022,840 real estate mortgages. 

Indenture provides that: (1) No new mortgage shail be placed upon any 
of the property or subsidiaries unless present issue of bonds is equally 
secured thereby. (2) Company agrees that the ratio of quick assets to 
quick liabilities (and incl. present issue and the 5'%-yr. notes) shall be 
maintained at least 1257. : 

Data From Letter of Pres. Louis K. Liggett, dated May 31 1921. 

Company.—Now has approximately 8,000 stockholder agents (The 
Rexall Stores) in the U. S., and owns, through subsidiaries, 227 Liggett’s 
Drug Stores. Combined sales for 1920 were $68,428,179. 

Purposes.—Company has maturing June 15, $7,091,000 notes (V. 111. 
p. 2432) which are convertible into 5'%-yr. 8% notes maturing June 15 
1926. Proceeds of this issue, together with available cash and liquidation 
of inventory, which has already taken place, will enable company to provide 
for the payment of such of the notes due June 15 as are not converted and 
for the payment of the present outstanding bank loans and other outstand- 
ing notes payable [$15,744,000 outstanding May 28] as they mature. 

Capital.—Present capital stock is as follows: (a) First Preferred. $16,- 
321,900: (b) Second Pref¢rred, $308 ,300; Common, $29,928,900. 
(See below). 

Sinking Fund.—An annual sinking fund equal to 5% of largest amount of 
bonds at any time issued shall be for purchase of bonds at or below 115. 

Earnings.—Since incorp. in 1916, net earnings including subsidiaries, 
after all taxes, int. due by subsidiaries, divs. on Pref. stocks of subsidiaries. 
and after deducting all charge-offs, have exceeded the amount of this bond 
issue. For past 3 years net earnings have averaged before taxes $4,800,125. 
or more than 4 times the int. requirement of this issue: and after taxes 
$3 .894.630. or more than % times. See report for 1920 in V. 112. p. 929. 


To Increase Capital—Liggett’s International Stock Sold.— 

The stockholders will vote June 14 on increasing the common stock from 
$35,000,000 to $55,000,000. Pres. Liggett says: ‘‘The company does not 
intend to offer the $20,000 ,000 of increased stock for sale at the present time, 
but to hold in reserve so much of it as may be necessary for the following 
purposes: (1) $5,000.000 for conversion into class A common stock of Lig- 
gett's International, Ltd., Inc.; (2) $15,000,000 for conversion of the $15,- 
000.000 of 8% bonds (above). 

‘You will recali that in the last annual report (V. 112. p. 929). company 
had incurred a large floating debt in excess of $18.000.000. Since Jan. |] 
the debts have been decreased about $4,000,000." [Reduced to $15,744,- 
000 May 28}. 

The United Drug Syndicate which underwrote $7,500,000 Preferred and 
$5,000,000 Class A Common of Liggett’s International, has disposed of all 
-f the — participation checks are being mailed to subscribers .— 

*. 112, p. 1985. 


United Fruit Co., Boston.—Bonds Called. 

Bonds of the following issues to the amounts named have been called for 
prem July 1 at 101 and int. at the Old Colony Trust Co., 17 Court St., 

oston. or at Coutts & Co., 440 Strand, London, England, viz.: (1) $45,000 
Series M and ($1,500) Series D 4%% Sinking Fund Gold debentures 
dated Jan. 1 1911 and maturing July 1 1925: (2) ($79,000) Series L and 
($2,000) Series E. Debentures dated July 1 1911 and maturing July 1 1925; 
(3) ($181,000) Series M and ($3,000) Series D debentures, dated Jan. | 
1909 and maturing July 1 1923.—V. 112. p. 1749, 1525. 


United Service Corp., Scranton, Pa.—LEarnings.— 
Calendar Years— 
Gross earnings (incl. sub. cos.) —- 
Net, after taxes, deprec., exp.. &c is 4423, 
Int. & divs. on securities of sub. cos _- - - - 205 ,600 175,927 
Amortization and reserves - eorrrre bole 17,424 
Pref. divs. paid (6%) United Service Co- 92,534 8&8 833 
Com. divis. United Service Co. (4%) - 51,248 51,248 
Balance surplus $94 474 990,772 $77 ,897 
United Service Co. stock outstanding Dec. 31 1920: Pref. stock, $1,480.- 
550; Common stock, $1,281,200. 
Companies included in above report: Ohio Service Co., Warren Light & 
Power Co., Warren Electric Co., Jefferson Electric Co., Wabash Water & 
Light Co., East Penna. Gas. & Electric Co.—V. 110, p. 977. 


U. S. Mex Oil Corp.—Protective Committee—Plan to Re- 


fund Notes and Coupons Due June 1—Status.— 
* ‘The committee named below have agreed to act as a noteholders’ com- 
mittee for the holders of the $2,500,000 1-Year Ist Lien 8% Collateral Trust 
gold notes, due June 1. Noteholders are requested to deposit their notes 
with the June 1 coupons with Guaranty Trust Co., New York, depositary. 

Committee.—Amos D. Carver, Chairman; Lawrence E. Brown, Sec. 
(52 B'way. N. Y. City), Richard Lederer. 

The stockholders on May 31 approved a refinancing plan which provides: 

(1) An issue of $2,500,000 8% 5-yr. Collateral Security Gold notes to 
be secured by the same collateral as is now held for the maturing notes. 
Interest payable J. & D. AES | 

(2) The stockholders agree that no dividends be paid until $500,000 per 
annum and interest on bonds is first set aside. 

(3) The 5-yr. notes to be sold at 94, to the holders of the l-yr. notes and 
the corporation in refunding the one year notes to pay the holders there 


(Construction) N. Y.— 


(c) 


1920. 1919. 1918. 
$1,826,728 $1,493,457 $1,277,663 
143 BAG 424,204 386 86 
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% Of their face value (being the difference between the face value of the 
l-yr. notes and the selling price of the new 5-yr. notes), plus the interest of 

% which becomes due on June 1 1921. In this manner the holders of the 
present notes will receive 10% in interest and on account of the par value 
of their present note holdings, and will hold the new obligations of the cor- 
poration for the remaining 94% of principal. 

_ President E. Dean Fuller in a letter to the committee sets forth the prin- 
cipal causes of the present difficulties, which are chiefly the appearance of 
salt water in its wells in the Panuco district, Mexico, which have been aban- 
doned, and also the drilling of dry wells. 

The corporation still owns large undeveloped Mexican acr 
selected, and has now contracted to drill another well in the district lying 
between the Topila and Panuco districts. There is every reason to hope 
for success from this new venture, inasmuch as a 7,500 bbl. well has just 
been completed in that section. 

Operations in the United States resulted in the drilling of a dry well and 
the drilling of a well with a small production. Further losses resulted from 
the tying up of the company’s tankers. Compare V. 111, p. 1378. 


Washington Oil Co.—Earnings.— 
Calendar Years— 1920. 1919. 1918. 1917. 
Net income $52,385 
%)40,000 
Balance, surplus $44,076 $18,864 $4,729 $12,385 
Gross income for the year 1920 amounted to $212,729; operating expenses, 


rye eiemenecraccs and depletion amounted to $148,653; net income, 


e, carefully 





Balance Sheet as of Dec. 31. 
1920. 1919. Liabilities— 
$73,206 $73,182! Capital stock_______ $100,000 $100,000 
19,681 Soveno| aecounte payable. _-. 33.609 31,510 
64,732 59,299 | Surplus_.___..._..... 113,615 69.538 


Assets— 
“roperty account. --- 
Stock in other cos_--_- 
Inventories._._...._._- 
Cash 72,572 41,609! 
Accounts receivable.. 17,033 3,478 | 
—V.109, p. 2446. _. $247,224 $201,048 


West Canadian Collieries, Ltd.— Debentures Called.— 

All of the outstanding First Mtge. 6% Debentures due 1935 have been 
called for payment Sept. 1 1921 at par and interest. 

This company was incorporated in Canada in 1903 and owns and operates 
3 coal mines in the southern district of Alberta and also 50 coke ovens. 
The authorized capital stock is £720,000 (par £1), of which there is out- 
standing at last figures £680.318. A. Wicart is President, with headquar- 
ters at 119-20 London Wall, London, England.—V. 91, p. 1098. 


Western Union Telegraph Co.—Cable Landing Bill.— 
See ‘“‘Chronicle’’ for May 28, p. 2265.—V. 112, p. 2092. 


White Eagle Oil & Refining Co.— Status, &c.— 

President L. L. Marcell, Wichita, Kansas, in circular of May 23 ,announcing 
the postponement of the annual meeting until Sept. 14 1921 because of his 
attending the International Rotary Conference at Edinburgh, says in brief: 

The Company has met the severe readjustment, which has taken place 
since Jan. 1, in a satisfactory manner. Notwithstanding a reduction of $2 
per barrel in the price of crude oil, in this territory, and a reduction in the 
tank wagon price of gasoline of 8 cents per gallon and kerosene 5 cents, 
fuel oil about $1 25 per barrel, and other petroleum commodities in about the 
same propostion, the management has been able to so conduct the business 
of the company that the net earnings for the quarter ending Mar. 31 1921 
are approximately $250,000. 

Conditions are still disturbed, caused by an over-supply of crude oil, and 
other conditions, therefore, we may see some further decline in values of 
petroleum products. The season is now upon us of heavy consumption of 
gasoline, and there also seems to be some increase of consumption of other 
products, so therefore we look for a satisfactory volume of business for the 
next six months.—V. 112, p. 2205, 478. 


(H. O.) Wilbur & Sons, Inc.—Bonds Offered.—Edward 
B. Smith & Co. and Elkins Morris & Co., Philadelphia, 
are offering at 99% and int. to yield over 8.05% $1,500,000 
Ist Mtge. 8% Sinking Fund Gold Bonds. (See adv. pages.) 


Dated June 1 1921. Due June 1 1936. Int. pay. J. & D. Denom. 
$500 and $1,000 (c*). Trustee, Bankers Trust Co., New York. Callable 
on any int. date on 30 days’ notice as a whole, or in multiples of $50,000, at 
105 for the first 3 years, 102% for the next four years, and 101 thereafter. 
Free of Penn. 4 mills tax. Provision for payment by Company of normal 
Federal income tax up to 2%. 

Data From Letter of Pres. H. O. Wilbur, Philadelphia, May 24. 

Business.—Established in 1884 and incorporated in 1909 in Pennsylvania. 
Is one of the 3 largest manufacturers of Chocolate in the Uni States. 
Products include ‘‘Wilburbuds,’’ package goods, breakfast cocoa, baking 
chocolate, chocolate coatings and liquors. Plant in Philadelphia contains 
about 7 acres of floor space, and with new improvements will have a ca- 
pacity of double that of its present production of 120,000 pounds per day. 

Purpose.—To pay for the remaining construction cost, to retire the present 
mortgage debt and to reduce current debt. . 

Sinking Fund.—A sinking fund commencing the third year, will retire 
entire issue by maturity at or below the call. price. ; 

Authorized. Issued. 


Capitalization— 
$1,500,000 $1,500,000 
Preferred stock, 6% cumulative___________-.--.--- 1,210,000 1,210,000 
ee we ee ey : d 


Gross Sales and Net Income Available for Interest Charges. 


1920. 1919. 





Total (ea. side) 


1917. 1918. 1919. 1920. 
aCe ee $3,740,718 $4,043,051 $6,636,665 $6,489,805 
Net income 425,668 511,645 780 ,231x (est) 437 ,000 

x Due to the fluctuation in sugar and cocoa beans, there was charged 
off against net profits of 1920, a loss on inventory of approximately $610,000 
resulting in a net loss of $173,134 for the year. re $80,000" 

are $80, 


Estimated net earnings for quarter ending March 31 1921, 

Wilson & Co., Inc.—Bonds Offered.—Guaranty Co. of 
N. Y., Hallgarten & Co., Blair & Co., Inc., New York; 
Illinois Trust & Savings Bank and Continental Trust & 
Savings Bank, Chicago, in April last offered at 88 4 and int., 
to yield about 7.08%, $3,000,000 Ist Mtge. 6% 25-Year 
Sinking Fund Gold Bonds, Series A of 1916, and due April 1 
1941 (see description in V. 108, p. 180). A circular shows: 


Pur poses—Proceeds are to be used to reimburse the company for expendi- 
tures heretofore made for additions, improvements, &c., and will be applied 
to the reduction of current liabilities. } 

This Issue.—Authorized, $25,000,000, of which, including this issue, 
there are now $23 359.000 outstanding in the hands of the public and $853,- 
000 held alive in the sinking fund. This issue closes the mortgage except 
for $788,000 which are reserved for future additions and improvements. 

Increase in Business.—Net sales of the company and its subsidiaries 
have increased from $55,000,000 in 1903 to over $370,000,000 in 1920. 
Net Profits after Depreciation and Federal Taxes, but Before Interest Charges 


Cal. Years— 1916. 1917. 1918. — 1919, 1920. 
Net profits. __$6,556,429 $8,740,170 $11,575,460 $8,041,472 x$4,636,852 

x Because of substantial expenditures in the past few years for mainten- 
ance and the establishment of a liberal reserve fund for depreciation, com- 
pany did not consider it necessary to set aside any further reserve for 
depreciation in 1920. 

Listing.—The New York Stock Exchange has authorized the listing of 
these bonds. 

See annual report for cal. year 1920 in V. 112,p.1141; V. 112, p. 2092. 


Wisconsin Edison Co., Inc.—President.— 
Frank L. Dame, Vice-President of the North American ©o. has been 
elected President.—V. 111, p. 2532 


Worcester (Mass.) Electric Light Co.—Stock Issue.— 
The Mass. Department of Public Utilities has approved the issuance of 
4,000 additional shares of capital stock at $155 a share, proceeds to be ap- 
ae ? — : ‘ o— of outstanding obligations as of March 31 last.— 
; -m 38. 
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UNION PACIFIC SYSTEM 





REPORT OF THE BOARD OF DIRECTORS. 








New York, N. Y., April 14, 1921. 


T'o the Stockholders of the Union Pacific Railroad Company: 


The Board of Directors submits the following report of the 
operations and affairs of the Union Pacific Railroad Com- 
pany for the calendar year ended December 31, 1920, in- 
cluding the Oregon Short Line Railroad Company, whose 
entire Capital Stock is owned by the Union Pacific Rail- 
road Company, and the Oregon-Washington Railroad & 
Navigation Company, whose entire Capital Stock (except 
fifteen qualifying shares held by Directors) is owned by 
the Oregon Short Line Railroad Company. For convenience, 
the three companies are designated by the term “Union 
Pacific System.” 

Federal control of railroads through the United States 
Railroad Administration terminated at 12:01 a. m., March 
1, 1920, when the Union Pacific System resumed operation 
of its properties. The Act of Congress terminating Federal 
control provided a guaranty for the succeeding six months 
equal to one-half the annual rental to which the carrier 
was entitled during Federal control, on condition, however, 
that any carrier which did not file an acceptance of such 
guaranty on or before March 15, 1920, should not have the 
benefit thereof. After very careful consideration the Direc- 
tors decided to accept the guaranty and filed a written state- 
ment to that effect within the time fixed. It follows there- 
fore that during the year the railroad properties were 
operated : 

1. For the first two months by the United States 

Government under the same conditions as during the 





years 1918 and 1919, as explained in the reports for 

those years; 

2. For the six months ended August 31, 1920, by the 
corporations under the guaranty as to net railway 
operating income provided for in the “Transportation 
Act, 1920”; and 

3. For the last four months of the year by the cor- 
porations without guaranty from the Government. 

The aggregate net railway operating income of the prop- 
erties covered by the guaranty for the six months’ period was 
$4,.661,444.06 less than the guaranty. This amount is not 
included in the income account but claim has been filed 
therefor with the Interstate Commerce Commission and the 
amount has been charged to an account entitled “United 
States Government—Guaranty Period Claim” and, pending 
settlement, credited to an account entitled “Guaranty Period 
YJaim—United States Government—Unadjusted.” ‘The 
amount is subject to review by the Interstate Commerce 
Commission, which by the Transportation Act is given the 
power to fix the amount allowable as expenses for mainte- 
nance of the properties and to disallow any items charged 
to other classes of expenses which in its opinion are dis- 
proportionate or unreasonable. Credit to Income will be 
made when settlement with the Government is effected. 

Claim has also been filed with the United States Rail- 
road Administration for undermaintenance during Federal 
control and various other items, as to which agreement has 
not been reached, and since the amounts are unliquidated 
they are not included in any of the figures appearing in 
this report. 








TRANSPORTATION OPERATIONS—FEDERAL AND CORPORATE COMBINED. 
The results of Transportation Operations this year, compared with those of last year, are as follows: 





Calendar Year 
1920. 


Calendar Year 
919. 


Increase. Decrease. 





Average miles of road operated_____- a el a Pa 
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8,191.80 8,182.76 


——-—— - 








Operating Revenues— 
Freight revenue__-_-_-__. a a ae ae al lac 
I a 
Mail revenue 
Express revenue__________._.- FER IADS Pt TEES BS Se are eee TLE 
Other passenger-train revenue 
Other train revenue___________. REL EI ES ES een ee oe 
Switching revenue 
Water line revenue 
Other revenue 


$21,246,497 18 
2,431,705 43 
888.637 02 
864.998 43 


oe 
* 


$150,160,927 90 
38,170,277 19 
*7 460,937 06 

4,630,209 32 
3,088,676 72 
58.441 81 
877.303 84 


167,831 86 
4,434,904 56 
$209,049,510 26 





—_ 
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755,648 49 
92,455 62 
3,349,487 47 


$177,447 ,698 07 





Total operating revenues 
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Operating Expenses— 
Maintenance of way and structures_____________._-..._._--_--.-.- 


$9,017,057 52 
Maintenance of equipment______- Shed taheaa kel icSebaictatian elie ecriiinh U cteel dials oh ila 


7,399,430 38 


$16,416,487 90 
1,042,657 51 
14:392,038 85 
68,395 07 
1,026,202 75 
1,329,255 24 
17,151 43 


_ $84,257 885 89 


wo 
ee 
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$34,770,779 30 
38.869,167 36 
$73,639,946 66 
2°162.517 53 
69:055.557 44 
222/192 00 
7'318.803 94 - 
43,953 25 
$156,939,934 68 
$52,109,575 58 


to 
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a  diiiarenn eR 
Traffic expenses 
Transportation expenses—rail line 
Transportation expenses—water line 
Miscellaneous operations expenses 
General expenses 
* Transportation for investment—Credit 
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Total operating expenses 
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9233.063.088 79 
$54,765,649 28 





Revenues over expenses 
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Tazes— 
State and County 
Federal capital stock 
Federal income... 


$8,006,113 99 
311.494 50 
3,702,972 17 
65,465 43 
$12,086,046 09 
$9,329 98 
$40,014,199 51 
75,107 17 
377,825 16 
$39,261,267 18 


75.07 


bo 
a 
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$6,560,682 72 $1,445,431 27 
152,355 60 463,850 10 


2.498.705 52 1,204,266 65 
1/904 00 63.561 43 
$8,908,936 64 $3,177,109 45 
$16,128 92 
$45,840,583 72 
1,629,480 83 
273.870 18 
$43,937,232 71 


69.14 
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Total taxes 
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Uncollectible railway revenues $6,798 94 


$5,826,384 21 
1,254,373 66 
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to 





| 


Railway operating income 
equipment rents (debit) 
Joint facility rents (debit) 
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Per cent—Operating expenses of operating revenues 





























Freight Traffic (Commercial Freight only) — 
Tons of revenue freight carried 
Ton-miles, revenue freight 
Average distance hauled per ton (miles) 
Average revenue per ton-mile (cents) 
Average revenue per freight-train mile 


Passenger Traffic (Excluding Motor Car)— 
Revenue passengers carried 
Revenue passengers carried one mile 
Average distance hauled per passenger (miles) 
Average passengers per passenger-train mile 
Average revenue per passenger mile (cents) 
Average revenue per passenger-train mile, passengers only 
Average total revenue per passenger-train mile 


Full face—Credit. * Includes $3,055,790 37 i . " 
t This credit results from refund of taxes a mcreased back pay for haulin 


xes accrued and 
was not applicable during Federal control. nd paid in 1918, the Treasury 


28,320,410 
12,882,042,232 
454.87 


1.141 
$6.26 


25,056,919 


3,263,491 
11,821,954,466 
471.80 


1,060,087 ,766 
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1.076 
$6.01 
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9,469 582 9,365,295 
1,308 ,588,114 1,324,638,391 
138.19 141.44 


— 
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mail years 1918 and 1919. 


epartment having decided that the Federal Capital Stock Tax 








For comparative purposes the tables of transportation 
operations show the combined operating results of the Rail- 
road Administration and the corporations. The figures for 
year 1919 represent principally operations by the Adminis- 


results of the Administration for January and February, 
expenses of the corporations for those two months not as- 
sumed by the Administration, taxes for the two months 
paid by the corporations, and results of operation by the 


tration, but include expenses of the corporations not as- 
sumed by the Administration, as well as taxes paid by the cor- 
porations. The figures for year 1920 represent operating 


corporations for the remaining ten months of the year. 
The Railroad Labor Board appointed by the President 
pursuant to the Transportation Act, 1920, announced its 
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decision July 20, 1920, awarding an increase in savages to | 


practically all classes of railroad employes, estimated to 
add $600,000,000 to $700,000,000 per annum in the aggregate 
to the wages of the employes, and made such increase 
retroactive to May 1, 1920. 

On July 29, 1920, the Interstate Commerce Commission 
authorized general increases in transportation rates; freight 
and switching rate increases ranging from 40% in the 
East to 25% in the South and Far West, with substantial 
increases in passenger fares and charges. Carriers were 
authorized to make the increased rates effective upon five 
days’ notice, but the necessary tariffs could not be pre- 
pared and filed in time to become effective before Aug. 26th. 

Thus there were in operation in year 1920 not only the 
increased wage scales added from time to time during the 
period of Federal control without corresponding or any 
increases in transportation rates (except the increase in 
rates made by the Director General by General Order No. 28 
issued the 25th of May, 1918), but also from May Ist the 
increases by the Railroad Labor Board above mentioned, 
while the increases in transportation rates granted by the 
Interstate Commerce Commission did not go into effect until 
August 26th, and through opposition of State Commissions 
the increases as to intrastate traffic did not become effective 
in several States for many months later. 

The increase of $21,246,497.18 in “Freight Revenue” is 
due to increase of 1,060,087,766 or 9% in net ton miles 
commercial freight and the increase in freight rates granted 
by the Interstate Commerce Commission effective August 
26, 1920. 

The increase of $2,481,705.43 in “Passenger Revenue” is 
due entirely to the increase in passenger rates granted by 
the Interstate Commerce Commission effective August 26, 
1920, for while there was a slight increase in the number of 
passengers carried there was a decrease of 16,050,277 in 
passengers carried on mile. 

The increase of $4,895.426.93 in “Mail Revenue” is due to 
the credit in January, 1920, of $3,055,790.37 additional com- 
pensation, under decision of the Interstate Commerce Com- 
mission of December 23, 1919, for the transportation of mail 
during the years 1918 and 1919, which accrued to the Rail- 
road Administration, and to the increased rates of pay under 
such decision collected for the transportation of mail during 
the year 1920. 

The increase of $888,637.02 in “Express Revenue” is due 
to increased rates and increase in volume of traffic. 

The increase of $864,998.43 in “Other Passenger-Train 
Revenue” is due principally to an increase of $534,240.89 in 
accruals of proportion of revenue from operation of Pullman 
sleeping cars, such revenue not having been accrued during 
the year 1919 by the Railroad Administration in the ac- 
counts for the individual railroads, and to an increase of 
$296,347.76 in revenue from dining and buffet service. 

The increase of $121,655.35 in “Switching Revenue” is due 
to increased volume of freight business and the increase in 





rates granted by the Interstate Commerce Commission 
effective August 26, 1920. 

The increase of $75,376.24 in “Water Line Revenue” is due 
to increased volume of freight and passenger business and 
increase in rates granted by the Interstate Commerce Com- 
mission effective August 26, 1920. 

The increase of $1,085,417.09 in “Other Revenue” is due 
principally to increases of $488,284.20 in revenue from opera- 
tion of hotels and restaurants, $268,899.32 in demurrage, 
$122,116.85 in rents of buildings and other property, and 
$145,876.95 in miscellaneous revenues. 

The increase of $9,017,057.52 in “Maintenance of Way and 
Structures Expenses” is due principally to increased rates 
of pay effective May 1, 1920, and to increases in force and 
in material applied in renewals. The principal track mate- 
rials used during the year in making renewals of maintained 
mileage are as follows: 

New steel rails 

Second-hand steel rails ; s 





961.11 track miles, 
excluding yard tracks and sidings, equivalent to 10.8% of 
the track miles of main track at the beginning of the year. 
Ties 2,838,249 (48.2% treated), equivalent to 8.8% of all 
ties in track at the beginning of the year. Tie plates 3,611,- 
289 and continuous rail joints 381,656. 

The increase of $7,399,480.38 in “Maintenance of Equip- 
ment Expenses” is due principally to increase in rates of 
pay, increases in material prices, and more repairs on ac- 
count of increased traffic. 

The increase of $1,042,657.51 in “Traffic Expenses” is due 
to reorganization of the traffic department and re-establish- 
ment of outside agencies upon the termination of Federal 
control, the traffic department having been reduced to a 
minimum and outside agencies abolished during Federal 
control; also to increase in rates of pay. 

The ingrease of $14,392,038.85 in “Transportation Ex- 
penses—Rail Line” is due principaily to increase in rates of 
pay, to increased prices of fuel and supplies, to increased 
force and increased consumption of fuel and train supplies 
necessary to handle the larger volume of freight traffic, and 
to reinstating passenger-train service discontinued during 
Federal control. 

The increase of $68,895.07 in ‘““Transportation Expenses— 
Water Line” is due principally to increased rates of pay and 
increased force. 

The increase of $1,026,202.75 in ‘““Miscellaneous Operations 
Expenses” is due principally to increased rates of pay for 
dining car and hotel employes and increased cost of food 
supplies. 

The increase of $1,329,255.24 in “General Expenses” is 
due principally to increased rates of pay and to increased 
forces necessitated by work entailed in making settlements 
with the Government for the Federal control and Guaranty 
periods. 











MAINTENANCE OF WAY AND STRUCTURES 


Calendar Year 
1920. 


Calendar Year 
1919. 


Increase. Decrease. 





Superintendence 

Roadway and track—ordinary | 
Extraordinary repairs of roadway and track | 
Tunnels, bridges and elevated structures. ---........--..------.------- | 


Other track material 

Ballast 

Fences, crossings and signs 

Buildings and other structures 

Signals and telegraph lines 

Removing snow, ice and sand 

Paving and assessments for public improvements - inde ; 

Roadway tools and supplies_-_-_--—- 2 SARS Ae ae eee ae rene ee 
ee eed asinlitheinen bremes 
Depreciation ’ i 


$2,291,196 15 $1, $55 
16,086,067 72 Sh 6, 10 ih &6 
9, t 


6,180 47 


502,243 69 
1,346,171 94 
3,487,890 94 
1,880,564 47 
1,933, 284 75 

351,264 24 

645,783 97 
3,029,843 49 
1,156,295 Ol 

398,701 12 

83,356 09 
1.164,291 61 
406,646 48 
12,610 90 


3, 
3,¢ 


et A) 
Oro 


has 


208,9 
16,116 


to 
to OOS Slow eC 





al 
Maintaining joint facilities—Credit 


| $34,776,212 57 
5/433 27 





$25,715,597 17 
38,124 61 


$9,060,615 40 
43, 557 88 


—_ 
— CO 








Total 


$31.770,.779 30 














Al SA] BROS SP OOreor er 
S| Gta | MAWSAWRMPRQOReK OH 


$25,753,721 78 $9,017,057 52 


w 





Credit in bold face. 


MAINTENANCE OF EQUIPMENT. 





Calendar Year 
1920. 


~~ 
A 
5 


Calendar Year 
1919. Increase. 





Superintendence 

Shop and power plant machinery 

Steam locomotives—repairs 

Freight-train cars—repairs. 

Passenger-train cars—repairs 

Motor equipment of cars—repairs 

Floating equipment—repairs 

Work equipment—repairs 

Miscellaneous equipment—repairs 

ee ee on oe oe as bwibabawdobenemes Jaubadue 
Maintaining joint equipment at ES ORE ENE" 


$289 ,364 92 
156,971 42 
3,592,046 73 
2,499,998 45 
490,796 69 
26,731 02 


117,699 90 
490 62 
171,401 54 
7,923 01 


$1, ior 97 
713,70 


Nobdoto 
RAINS 
IP O- 


2'058.250 40 
145,088 59 
66,689 


tom Robo 
WRWWS 


311,429 87 
42,264 69 


=o 








Total, excluding depreciation and retirements___....-----.--------- 
Depreciation 
Retirements 


$35,537,308 52 
lg 199 7 46 3,311, 


$28,195,875 09 3 
361 O1 
37,499 12 81199 60 


to 
wD] Wore 








Total 


$358 ,869.167 36 














in | ExWwO | NORNORD 


| > 
wi @ 


$31,469,736 98 $7 399,430 38 





Credits in bold face. . 


TRAFFIC EXPENSES. 





Calendar Year 
1920. 


Calendar Year 
1919. Increase. 





Superintendence 

Outside agencies 

Sficcdienes and industrial and immigration bureaus 
M 


$630,298 43 $452,276 22 $178,022 21 
962,637 91 321,245 28 
256,983 73 87,686 57 


312,597 46 258,651 95 53,945 51 








$2,162,517 53 











$1,119,860 02 $1,042,657 51 
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TRANSPORTATION AND MISCELLANEOUS OPERATIONS EXPENSES. 

















Calendar Year Calendar Year | 
1920. 1919. Increase. Decrease. Ce 


33 
<8 


Supe rintendence and « lispate 0 SSS eee $2,829,7 724 
Station expenses : 1 Soceatamiien inca | nena = -oe 9,225, 707 
Yard labor ~« 

Fuel for yard locomotives 
Yard supplies and expenses _ 
Engine-house expenses— yard - 
Train enginemen and motormen . 
Fuel for train loccmotives_ 
Supplies for train locomotives 
Engine-house expenses —train- 
Trainmen -__.. 

Train supplies and e xpense 3. 
Miscellaneous _._-. ' 
Loss, damage and casualties 
Operating joint facilities - 


= _ EE EE TS a | ED, 
ee a ee ee 


$2,219,090 76 $610, 633 36 | 
7,523,162 99 702,544 94 
4,648,164 04 is 9 67 
.489 606 55 | 3 36 
237 685 87 | 97 
981.382 44 | 
913,378 00 | 
477.635 S86 
.215,220 25 
902,291 20 
300,665 46 | 
.901,406 LO ‘ } 
480.847 86 53 
773,344 55 387 ,196 
594.636 63 | 198,938 84 | 


Total Transportation Expenses— Rail — $69 .055,5: $54,663,518 59 | $1- 392, 038 85 


~ 
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16 
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53 
386 
74! 
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re ee ee — EE _—— — -  - 


Transportation Expenses—-Water Line_. rie meetin dein - $2: 9: $153,796 93° $68. 395 O7 





os 


Dining cars and hotels. i ds rs pee ——s« $44, 433,698 3: $3,483 .248 01 $950. 450 31 
Other miscellaneous cperations Sis nee raion 51,172 0: (5,419 60 9.452 44 








Total Miscellaneous Operations Expenses - — i ‘ $4. 84 Bi C 870 36 $3,558 .667 61 _ $i. 026,202 75 | 


meee a eee ———— aa —— | 





Total Trarsvortation and Miscellaneous Operations Expenses _ $7 2. SA2. 2 #10 RO | $58.375. 5.983 130 “$15 5.486.635 67 


GENERAL EXPENSES. 








Calendar Year Calendar Year 
; 191 


os U 
a.) 
“ 


f necrease. Decrease. 


| ee — Se — —— == - a aes 


Salaries and expenses of offic ers, C lerks at nd attendants. a ' $4. 228, 1510 O07 
General office Spanien and expenses ‘a eee 288.724 77 
Law expenses _ . | BL he CSIR Spee pe a 407 .336 15 
Pensions _____. ) ied wa pa bunwerk ; 240,162 18 
Valuation expenses i ee ee . ‘ sottiva 485,280 66 
Miscellaneous _. | | 1.633,492 18 
General joint facilities . PAD He es 35,606 93 


| 
i 








~ 
to 


“1OWWEIQir 
ZAOCOCN OS! 


$3.36 


COorwl— to | 
| her ie ere 


pat NS pet et 




















Total. le s __...........-] $7,318,803 94 | $5.989.548 70 | $1.329.255 24 


MILEAGE. 


te 
tN 
N 








Miles of Miles of Second Miles of Yard 
Road. Main Track. Tracks and Sidings. 


ee ey ee 














Total Mileage operated a as of - December 31 1920-- ‘oeebninne 8,196.66 1,272.98 2,904.44 
Total Mileage operated as of December 31 1919_-__----------------- - nh *8 182.87 ,272.§ *?2 860.75 


one ee or 








Increase in mileage operated during the year _- ins algae ee, pee 13.79 43.69 
Average Mileage operated during (‘alendar Year 1920____- adh ae Bea ; - — 4 191. RO 272.98 880.84 
Mileage maintained as of December 31 1920 bie tiie chanwneniee 444.60 ,123.! 673.1: 
Average Mileage maintained during Calendar Year 1920. | 2.42 y+ £650.75 


™ : ‘ A 7 ~ 72 ° 
The Oregou-Wasniugton nmailroad & Navigation Company operates "Water Lines over a distance of 2OS5 aoe. * Restated. 
INCOME ACCOUNT. 
(Excluding ali offsetting accounts between the Union Pacific Railroad Co.,Oregon Short Line Railroad Co.and Oregon-W ashington 
Railroad & Navigation Co.) 





~~ 








Calendar Year | Calendar Year | 
920. | 1919. Increase. Decrease 





a 


Income from Railroad Properties— | | | 
Operating revenues (March 1—December 31) _ - sais ge)! 60,5 P's ere 
Operating expenses (March 1—December 31) 1: 12, | 135.1 
Revenues over expenses (March 1—December 31) $40,148.) | $40,1 
Rental from United States Railroad Administration____. 099, $39,369,410 92 | $32,269 958 24 
Railway operating income________.- $47,248,264 26 | $39,369.410 92 | 


Operating expenses, corporate, not assumed by the United States Rail:oad g ¥ 
Administration _____. PEAS ; : 9] 216 $909 .343 17 | $718.126 47 
Do ws Se ; 0,794.01; 2.293 .225 50 | $8 460,789 90 


Total corporate expenses and taxes | § Ba. eae = l = 83 ,202.5 - 64 | 7 742,663 43° 
Railway Operating Income over Corporate Expenses and Taxes _# 32 26 | $36. 166. 842 2 


Other Income. 
(Excluding Income from Investments and Other Corporate Income.) | 
Rents from use of road | $73,412 82 | $75,574 § | $2,162 08 
Rents from yse of joint tracks, yards, and terminat facilities (March 1— | 
December! 31) 069.720 94 | : | $1,069,720 94 
I : a 190,056 33 | 276.2! pees a aa $6,235 45 
Miscellaneous income _____________. 159 694 56 | 5.316 58 | ___._-- 15,622 02 











—_— a 





6 
12, 
4 






































25 — #136, 190 O1 | 














Total. .___. __$1,492.884.65 | $527.18 26 —+ $965,701 39 





Total Income from Railroad Properties... - sntnned _ $37. 795 D, > 916 91 | $36,694 025 | $1. 101, 891 40 
Deductions. 
(Excluding Interest on F unded Debi and Miscellaneous Corporate Charges.) | 
Hire of equipment—balance (March 1—December 31) $382,459 70 | 
Rents for use of joint tracks, yards, and te: minal facilities (March 1—Dec. : 1,308,238 27 sateen ee »308 , 2: | 
Srerenancous rents 22,232 44 $24, b $2,486 52 
120,724 89 


$1833 ,655 30 $144,925 90 


____ 3144.92 __ 31 ,688.7 2 

Net Income from Railroad Properties ~ $35,962,261 61 | ~ $36,549,099 61. preeres $586,838 00 
Income from Investments and Other Corporate Income. wee . iB Lio. =e ae, 
Dividends on stocks owned . $4 .172,.396 $5,416,.5 
Interest on bonds, notes, and equipment trust certificates owned 7 oabe 7 .474,0 
63. : 

42.¢ ) 



































0 | 61.2641 00 


42.849 20 
Interest on loans and open accounts 


Miscellaneous income 





654 0 
os ae 
3 05 | 
49 ¢ 4 | 








$12,298,956 66 | $13.026.686 62 _|_ $727 .729 96 
| $48.261.218 27 ; $49.575,786 23 | _ $1,314,567 96 
Deducit— = | aes 


Interest on Funded Debt $15,419,279 00 | $15,046,284 17 | $372.994 83 
Miscellaneous Corporate Charges 167.708 22 110,288 54 | 57,419 68 


Total. 


















































$15,586,987 22 | $15,156.57271 | $430,414 51 


_ $32, 674. ,231 05 a ~ $34,419,213 52 _sehideuwet 4 $1,744,982 47 
DISPOSITION OF NET INCOME. eo 
Dividends on Stock of Union Pacific Railroad Co.: | 
Preferred stock: 
2 per cent paid April 1 1920..__.............____. $1.990.870 00 | 
2 per cent paid October 1 1920 1,990,870 00 





























$3.981.74000 | %3,981.740 00 
Common stock: 





Ht. 
- 

91 
24 





22,229,160 00 


Total Dividends | $26,210,900 00 $2 $26 210.900 00 
Sinking Fund Requirements | 10.876 | 11.376 74 | $500 09 











—— — - 


Total Appropriations of Net Income $26.221.776 65 | $26,222,276 74 $500.09 





Surplus, Transferred to Profit and Loss___________________._..____. $6.452.454 40 $8,196,936 78 a A $1,744,482 38 
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PROFIT AND LOSS ACCOUNT. 


(Excluding all offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co.and Oregon-Washington 


Railroad & Navigation Co.) 





Caer. 
Balance December 31 1919. 


.|$130,965,901 66 
$6,452,454 40 


Balance from Income Account. 

Proceeds from sale of bonds of Union Pacific Coal Co. to its sinking fund___- 

Excess of net assets of the McKeen Motor Car Co., dissolved during ~~ year, 
capital stock of that company owned by the Union Pacific RR. 322,580 03| 

Difference between proceeds from sale of property and book cost 1 ee if : 28,750 32) 

Additional compensation under Cecision of the Inter-State Commerce Commission of December 23 1919 | 
for transportation of U. 8. Mail from July 1 to December 31 1917 collected during the year__-_- 384,851 5 | 

Adjustments of railway operating revenue and expense accounts applicable to the period prior to Janu- 


arv 1 1918. the date the — were taken over by the United States Government oe 62,923 39) 
Miscellaneous on lnb de ee PP Pe i Se boon ay 








~ $243,000 00) — 
over cost of the entire 





Total $1,101,259 37) 
Cost of surveys of projec ted lines not constructed, 


surv eys abandoned 
Difference hetween ce 


2st of preperty retired and not to be replaced a and net value of salv age recovered 





Discount and expenses on Lecanapeeens trust certificates sold _ a ppl aaa + | | 
Miscellaneous : ae a 5 soe iz 





Total 820,219 57 
Net credit from miscellaneous transactions _ - 281,039 80 
$6,733,494 20 


$137,699,395 86 





Increase during the year 

















Profit and Loss—Credit Balance December 31 1920 








GENERAL BALANCE SHEET—ASSETS. 


(Excluding ail offsetting securities and accounts between the Union Pacific Railroad Co.,Oregon Short Line Railroad Co. 
Oregon-Washington Railroad & Navigation Co.) 





| Dec. 31 1920. 





— —— 


Investments— ; 
Road and Equipment_________. 


Dec. 31 1919. Increase. Decrease. 








$660 445,054 42 


| $676.370,407 65 $15,925,353 13 





Less 


Receipts from ry ena a ee and equipment fund 
Appropriations from income and surplus prior to July 1 1907, er 
to this account 


Investment in road and equipment 

'mprovements on leased railway property - 

Deposits in lieu of mortgaged property sold 

rr i ee ne eeoembblanobewmandeweniweue « 


Total 


Investments in affiliated companies— 


$23,726,091 13 
13,310,236 52 





$23,536,091 13 
13,310,236 52 


$190,000 00 





$37 036, 327 65 


$639, 334. 080 00 


$36,846,327 65 
$623, 598,726 87 

















&7,696 42 
5,472 ,664 48 
1,148,059 94 


—— 


$190, 000 00— 











~ $15,73 735,353 1 i3 








$7 696 42 
7,736 73 
1,148,555 42 


os 





$5,384,927 75 




















RT Sr EERE LenS > Sie 
Bonds and notes 
Advances ___. 


snvesimonts in other companies— 
Stoc 


Bonds. 


_ 36, 1628, 420 84 


$12,962,563 16 
36,787,103 68 
13,394,834 60 


$1,243,988 57 | __ 








$618,780 59 





$23,357 26 
416,402 00 








United States Liberty Loan Bonds _. 


$63, 144, S01 a4 


$90,445,272 23 
107,950,010 30 


$90,445,272 23 
109,864,809 15 


_ $179, 021 33 ine ts: a 


$1,914,798 85 








Sinking Funds. __. 
Total tnvestments 


Current Assets— 
© ash 
Demand loans and deposits 
Specia: deposits _ . 
Loans and bills receivable. 
Traffic ard car service balances receivabie _. 
Net balance receivable from agents and conductors 
Miscellaneous accounts receivable 
Material and supplies 
Interest and dividends receivable _. 
Rents receivable 
Other current assets: 
Baltimore & Ohio Raiiroad C'o. 


c ngetas 8 stock applicable 
extra dividend - ee 


to payment of} 


United States Railroad Administration: 
Federal control rentai 


x $85,183,382 19 | 
Leos’ Amount received on ace ount. 


8, 266 000 00 | 
Cash December 31 1917_____-_-- 
Agents’ and conductors balances, 
(‘oilections for the corporations _. 
Equipment and other property 
Federal depreciation reserve, Feb. 


December 31 1917__.- 
retired . a 
29 1920. 


Total Current Assets 
Deferred Assets— 
Working fund advances. 
Other deferred assets: 
Land contracts, as per 
Misceltaneous items. 


Total Deferred 


Unadjusted Debits— 
Rents and insurance premiums paid in advance_. 
Other unadjusted debits: 
U.S. Government guaranty period claim. 
U.S. RR. Administration— Material and supplies, Dec. 
Miscellaneous items 


Cconmira 


Assets 


31 1917____| 


Total Unadjusted Debits 


Grand Total 


$198, 395, 282 53 


$200, 310, 081 38 





*315, 5, 232, 300 00 


$364, 125 > 63 


| ‘$923, 098, 710 49 | 


$5,341,428 87 


16,000,000 00 | 
45 


$31,918,382 1] 
1,679,.41 3: 
991,885 2 
15,381,016 O07 


_ $16, 362, 050 0.00 


$374, 241° 74 


$10,069,901 33 
~- 197,942 23 














501.262 00 | 


RO! 567 SF 
2 998 - 


9 
2 | 
s 


‘674.025 69 | 
6, 731, 4357 65 





$57 .: 76, 208 20 | 
| $127,734,148 34 | 


$44,082 51 


470,148 55 
x5,371,884 55 





$6 366,115 91 


$904, 854, 568 8 67 














$54.500.977 2: 
$67 914,710: 
$2,070 £ 


£04,725 0: 
3,880,694 


 $4.387.490 3! 





$1.609 2 





334, 





528, 3: 32.776 17 





"91 .997,909 52 | 
596 92 | 


I $22,334,115 72 7) 
'$1,086,031,750 911 $999,490,.884 94 r $86, 540,865 97 





* Includes $5,950,000 face value Fourth Liberty Loan 44% % Bonds subscribed for through and pledged with ‘tel 
Loans and Bills Payable.’ 


$4,995,000 notes have been given, which are included in Account 


x Includes $3,029,136 66 interest on The Chicago & Alton Raitroad Company Generai Mortgage 6 
is carried in Account ‘*‘Contingent Interest.’’ 


Income Account, and, pending collection, 


“~ Bonds. 


244, 141 82 


$18,244 


$6,731,357 65 


$1 (914, 798 85 





$1 129,750 00° 








$10, 116 06 











$4,728,472 46 


$3,465,775 52 
40,3834 86 
202,070 37 
147 ,445 95 





an #75, 230 95 


$59, 819, 438 14 


1,991,189 77 





$54,576 48 





$1, 978, 625 Lae 


$1,427 82 


4,661,444 06 
115,993 58 
1,719,794 99 





"$6, 498, 660° 45 








, in pait payment for which 


The amount was not inciuded in 
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GENERAL BALANCE SHEET—LIABILITIES. 


(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co.,Oregon Short Line Railroad Co. and 
Oregon-Washington Railroad & Navigation Co.) 





Dec. 31 1920. Dec. 31 1919. Increase. Decrease. 








Capital Stock— 
Common stock ' 
I i i eel 


Total Capital Stock 
Funded Debt 


Grants in Aid of Construction 


Current Liabilities— 
Loans and bills payable_ ae 
Traffic and car service balances payable. -P 
Audited accounts and wages payable_ 
Miscellaneous accounts payable: 

Due to affiliated companies___.._.__--_-. 
Other accounts payable 
Interest matured unpaid: 
Coupons matured, but not presented_ 
Coupons and interest on registered bonds, 
Dividends matured unpaid: 
Divide nds due but uncalled for. 


due 


Extra dividend on common stock declared January 8 ‘1914, payable | 


to stockholders of record March 2 1914, 
Dividend on common stock D ceodancins 
Funded debt matured unpaid. 
Unmatured interest accrued. an 
Unmatured rents accrued_________-_-_-_-_- 
Other current liabilities ; i ae 


unp: iid 
first proximo 


United States Railroad Administration: 
Payments for the corporations- 
Additions and betterments. 
Hospital department. 
Agents’ and conductors’ 


ba lances Feb. 29, 1920. ; 


Total Current Liabilities. __ 


Deferred Liabilities— 
Other deferred liabilities: 


Princip al of deferre d bs og nts on land contracts, as per contra- 


Misce vera mend ite ms. eres DRO oe eras al a a ee i F 


Tax liability 
Total Deferred Liabilities 


Unadiusted Credits— 

Insurance reserve: 

Reserve for fire insurance___-.......---- 

Reserve for depreciation 

Other unadjusted credits: 
Contingent interest 
Guaranty period claim—U. S. Government—unadjusted 
U.S. RR. Administration— Material and supplies, Feb. 29 1920__- 
CO ee eee 


Total Unadjusted Credits.........--.-- ‘eaewahe Cneawaneuse | 


Total Liabilities 


Corporate Surplus— 
Appropriated for additions and betterments_-----. 
Reserved for depreciation of securities _ _ 


Funded debt retired through income and surplus__-.- re ee ee 
BIMEING TUNG TESST VES.. .. . 2. - on eno on on oo ono = - oo ee een ne ene e| 


eee aeonaeonsnane ae 


Profit and Loss—Credit Balance 


ee. abeenemecnnannin | $215,784,135 00. 


a ae ee 


93. 100 00 
3,500 00 


$222 293,100 00 
99 543.500 00 


$321,836 ,600 00 
355,066,170 00— 


$676, 902,770 00° 


_$39, 218 68. 





5.360 00 
| $686 932,960 00 
$44,027 52 | 


$10,030,190 00 
$10, 030,190 00° 

















| x$4, 808 84 

















i 














*$34 995.000 00 
926 47 
5,448 8H 


815 86 
672 79 


11,161 15 | 
3,809 30 | 


3,552 00 | 


$6 .795,000 00 
46,280 17 


5,517,938 38 
9,198 44 


526,519 55 
,383,812 80 


171,025 00 


320,735 95 
9,557,290 00 
3,000 00 
246,949 82 
1,076 87 
208,063 14 


$3,009. 
17,700, 


526 47 
168 69 








215,358 40 
3 50 


7 00 | 


54,202 04 
»,690 45 
040 20 





32,006 87 
3,025,920 68 
9,664 16 


$3, 183, 591 71 | 
P $22, 416. 967 54 | 














- $52.723.243 34 
"$80.810.133 46 


$55,906,835 ( 
| ard 


5 | 
00 a 
y 


$450,148 5: 

1,660,000 
395,819 6: 

7, 330, 117 5: 


| 39 SS. 36, 085 7 


$317,307 3 
4,197,182 63 


— 





$4,459,913 49 








5RS 6 
17 


Q7,502 75 

61,444 06 
5.926 35 
0), 62 65S 


$771, 
,030,320 


3 $34,189 45 
31 $9,387,618 44 
505,020 00 
4,661,444 06 
24,155,926 35 
4.128.487 93 


_ $27,403,134 36 | $42,804,307 33° 
$790, 531, 428 m1 L $79, 716, 187 20 


66 
15 
33 
$70,207, 44] 
$870, 247, 615 


3.7 
4. 
24, 
5, 














69 
a1 
ae 7 
$27 506,835 28 | 
50,000,600 00 | 
200,751 52 
377,152 34 | 

_| 


$78,084, 739 ve 
137,699,395 66 














$27 443,803 25 
50,000,000 OO 
162,139 99 
337,611 33 


x$63,032 03 
38,611 53 





$10,458 99 





$77.993.554 57 | + +«$91.1 
130,965,901 66 | 


$208,959.456 23 | 
$999,490,884 94 


ee 


$91, 184 57 
6,733,494 20 


$6, 324, 678 a7 
— $86.540,.865 97 






































'$1,086,031.750 91 





* See explanation in footnote of General Balance Sheet—-Assets. 


x These amounts respectively represent donations made during the year by counties and municipalities and by individuals and companies in part 


payment for improvements, such as road crossings, drainage projects, and industry spur tracks, the cost of which was charged to ° 


and Bquipment. 


The increase in ‘Investment in Road and Equipment” 


Additions and Betterments, excluding Equipment___.--_-_.-. 


ee 2 Teer ore f a ere ciecah cdl cabces i iaam: cn ics aa icaiedidnedh acai cineh SU Disa na th ao-n ts s aehbs Oe det neha 
I i a a $16,860,77- 


From which there was deducted: 
Cost of property retired from service and not to be replaced. 


‘Investment in Road 


is made up as follows: 
a La eebiaeednbwbwewdseneknankeddenaweoneconessdneneunnbie 


$74,351 32 
6,450,765 32 
10,335,658 29 
4 9: 


3 





The ledger value of property retired during January and 


vse @ | 1920 and not replaced was charged to the United States Railroad Administration; the ledger value of property 
u 


relired 


Cost of real estate sold 
Cost of equipment retired from service 


ring the period March 1 to December 31 1920 and not replaced was charged (less salvage) to Profit and Loss, 
in conformity with regulations of the Inter-State Commerce Commission 


$165,741 33 
16.999 39 
752,681 08 


Amount received from the Trustee of the Union Pacific Railroad Co. First Railroad and Land Grant Four Per Cent 


Mortgage in reimbursement for expenditures for additions, betterments and equipment 


ERE De ET EO a ee ee OE a TEN TE Ee RT aL oe eee eT ee Tee 


Net increase in “Investment in Road and Equipment” 


190,000 00 





1,125,421 380 
$15,735.353 13 














rr 





99 


The items “Operating Revenues,’ “Operating Expenses, 
and “Revenues over Expenses” represent results of opera- 
tions for ten months, and the totals show as increases over 
1919 because for the year ended December 31, 1919, all 
operating revenues accrued to and all operating expenses 
were borne by the Government and in lieu thereof there ac- 
crued to the System corporations rental payable by the 
Government under the terms of the Federal Control Act 
and the standard form of contract entered into between the 
Director General of Railroads and the corporations. This 
is true also of the operating revenues and expenses for the 
months of January and February 1920, Federal control of 
the railroads having been finally terminated and the rail- 
roads returned to their owners March 1, 1920. 


The decrease of $32,269,958.24 in “Rental from United | 


States Railroad Administration” is due to the fact that 
the properties were under Federal control and rental ac- 
crued to the corporations for the entire year 1919, while the 
properties were under Federal control and the corporations 
received rental only for two months of the year 1920. Inter- 


‘ 





est compensation due from the Government for the years 
1918 and 1919 on expenditures chargeable to capital account 
for Additions and Betterments—Road and for Road Exten- 
sions was not included in Income for those years because 
the rate had not been fixed. There is therefore included in 
the figure for this year interest compensation at 4% per an- 
num on the cost of all Additions and Betterments—Road 
and of Road Extensions completed during Federal control 
from dates of completion to February 29, 1920; and there 
is included also interest compensation at the rate of 697 
per annum for the first two months of 1920 on the cost of 
new equipment placed in service during Federal control, 
interest compensation for the two years 1918 and 1919 on 
new equipment having been credited to Income last year. 
The total included for these two items is $704,912.18. 

The decrease of $718,126.47 in “Operating Expenses— 
Corporate” is due to the fact that in 1919 the corporations 
charged corporate expenses not borne by the Railroad Ad- 
ministration to this account for the entire year, while in 
1920 such expenses were charged to this account only for 








June 4 1921.) 


——— 


Sa 


THE CHRONICLE 


RT 








the first two months, being for the remaining ten months of 
the year charged to the item “Operating Expenses” along 
with cther operating expenses, as prior to Federal control. 

The increase of $8,460,789.90 in “Taxes” is due princi- 
pally to the fact that for the year 1919 the corporations as- 
sumed only the Federal War Income Tax, the United States 
Railroad Administration assuming all other taxes. This is 
true also of the first two months of 1920, during which the 
properties were under Federal control, but for the remain- 
ing ten months of 1920 all taxes were borne by the corpora- 
tions. 

The increase of $965,701.39 in “Other Income” is due prin- 
cipally to the inclusion in the figure for this year of rentals 
received from other carriers after the termination of Federal 
control for the use of terminals and other facilities. Such 
rentals accrued to the Railroad Administration during 
Federal control. 

The increase of $1,688,729.40 in “Deductions” is due prin- 
cipally to the inclusion in the figure for this year of rentals 
paid to other carriers: after the termination of Federal con- 
trol for the use of terminals and other facilities and the 
net of rents paid and received for the use of rolling equip- 
ment. Such rentals were assumed by the Railroad Admin- 
istration during Federal control. 

The decrease of $727,729.96 in “Income from Investments 
and Other Corporate Income” is due principally to the re- 
duction or passing of dividends on stocks owned as shown 
in Table 10 [pamphlet report]. The decrease in dividends is 
partly offset, however, by. an increase in interest received 
on loans and open accounts. 

The increase of $430,414.51 in “Interest on Funded Debt 
and Miscellaneous Corporate Charges” is due principally to 
dividends accrued on the $10,000,000 Seven Per Cent Equip- 
ment Trust Certificates, Series A, dated June 1, 1920, and 
sold by the Union Pacific Railroad Company during that 
month. 

The “Net Income from All Sources” for the calendar year 
1920, less sinking fund requirements and dividends on the 
preferred stock, amounts to $28,681,614.40 and is equivalent 
to 12.90 per cent. on the $222,291,600 common stock of the 
Union Pacific Railroad Company outstanding, as compared 
with 13.69 per cent. for the calendar year 1919, a decrease 
of .79 per cent. 








PURCHASES OF UNION PACIFIC R. R. CO. COMMON 
STOCK FOR EMPLOYEES. 

In December 1920 the Board of Directors approved the 
following plan, extending to all employes of the Union 
Pacific Railroad Company, Oregon Short Line Railroad 
Company, and Oregon-Washington Railroad & Navigation 
Company the privilege of purchasing common capital stock 
of the Union Pacific Railroad Company, through the com- 
pany, upon installment payments, the company advancing 
the funds for the purchases and carrying the deferred in- 
Stallments: 

1. Anemploye may order, under and subject to the terms 
and conditions of this plan, the purchase of one or more 
shares, not exceeding ten, of common capital stock of Union 
Pacific Railroad Company. 

2. Such orders must be made on the form provided by 
the company for that purpose and delivered to the em- 
ploye’s immediate employing officer, by whom it shall be 
transmitted without delay, through the Assistant Treasurer 
of the employing company, to the Comptroller of the com- 
pany at New York. 

3. The Comptroller, upon the day of his receipt of such 
order, if practicable, otherwise upon the next business day 
following such receipt, will make the purchase at the market 
price for odd lots on the New York Stock Exchange, and will 
forward to the employe a statement of the cost. 

4. The company will pay for the stock so purchased and 
will charge the cost of the same to the employe. The com- 
pany will make no charge for its services under this plan. 

5. The employe shall pay to the company the amount of 
the cost of said stock in twenty-four monthly installments, 
each equal to one twenty-fourth of said cost, with interest 
at 6 per cent. per annum on the deferred payments. Said 
monthly installments shall be deducted monthly from the 
payroll of the employing company for the second half of 
each month. If no wages, or an insufficient amount to 
meet said installment, shall be due the employe on such 
payroll, the employe shall pay such installment, or the 





balance thereof, in cash to the Assistant Treasurer on or 
before the last day of the month for which such installment 
isdue. The employe shall be entitled at any time to pay any 
or all of the deferred installments. 

6. All dividends received by the company upon the stock 
purchased for the employe will be credited to him as against 
the interest on deferred payments charged to him. Such 
interest and dividends will not affect the monthly install- 
ments, but upon payment of the last monthly installment, 
the Comptroller will send to the employe a statement of the 
dividends credited and interest charged to the employe, to- 
gether with a check for any balance due him. 

7. The stock will be held by the company and remain its 
property until the cost thereof shall have been fully paid 
by the employe. Upon final settlement the stock will be 
registered in the employe’s name and the certificate there- 
for delivered to him. The company will assume and pay 
all Federal and New York stamp taxes upon the transfer 
of said stock to the employe. 

8. In case the employe dies or becomes permanently dis- 
abled while in the service the estate of the deceased employe 
or the disabled employe shall be entitled to complete the 
payments for the stock, or settlement will be made on which- 
ever of the following bases the employe or his executor or 
administrator shall elect: 

(a) The company will deliver a certificate, registered 
in the name of the employe or his executor or adminis- 
trator, representing the shares, if any, the cost of which 
has been fully paid for by the aggregate amount of the 
employe’s payments and the dividends credited to his 
account less the interest charged to his account, and any 
amount remaining upon said computation less than the 
cost of a full share will be paid by the company to the 
employe or his executor or administrator in cash; or 

(b) The company will repay to the employe or his 
executor or administrator in cash the aggregate amount 
of the employe’s payments with interest on the several 
payments at 6 per cent. per annum from their date, but 
without any adjustment or settlement of the dividends 
credited and interest charged to the employe’s account. 

In either case all stock not delivered pursuant to option 
(a) shall belong to the company free from any claim, in- 
terest or equity of the employe or his estate. 

9. In case the employe leaves the service, voluntarily or 
otherwise, settlement will be made by the delivery to him 
of a certificate, registered in his name, representing the 
shares, if any, the cost of which has been fully paid for by 
the aggregate amount of the employe’s payments and the 
dividends credited to his account less the interest charged 
to his account, and any amount remaining upon said compu- 
tation less than the cost of a full share will be paid by the 
company to the employe. In such case the remaining shares 
of stock purchased on the employe’s order shall belong to 
the company free from any claim, interest or equity of the 
employe. 

10. Default in the payment of three successive install- 
ments shall, at the option of the company to be exercised 
by the Comptroller and to be signified by notice to the 
employe, operate as a cancellation and termination of all 
right of the employe to complete the purchase of said stock. 
In such event the company will repay to the employe the 
aggregate amount of his installment payments without in- 
terest, and the employe will forfeit any and all right or 
interest in the stock and dividends paid thereon. 

11. An employe having completed the payment for stock 
ordered under this plan will be privileged to purchase addi- 
tional shares on the same terms and conditions. 

12. Officers of the company desiring to purchase stock 
may do so upon the terms and conditions herein provided. 

In the circular to employes announcing the plan the fol- 
lowing statement was made: 

“It is not the intention of the company to urge em- 
ployes to make such stock purchases and it makes no 
representation or guaranty as to future market price or 
dividend policy. The company has no stock for sale, 
all of its issued stock being in the hands of the public. 
The management in offering this plan is actuated by no 
motive except to aid employes to save and invest their 
Savings in the stock of the company, if they so desire.” 


By order of the Board of Directors, 


ROBERT 8S. LOVETT, 
Chairman of the Executive Committee. 
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CHICAGO BURLINGTON & QUINCY RAILROAD CNMPANY 





SIXTY SEVENTH ANNUAL REPORT 
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YEAR ENDED DECEMBER 3! 








Chicago, January 1 1921. 
To the Stockholders of the Chicago Burlington & Quincy Rat!- 
road Company: 

Federal control of this Company’s transportation system 
ended on February 29 1920. 

The annual compensation for its use, as provided by the 
contract of October S 1918, between the Director-General 
and this Company, was as follows: 


Chicago Burlington & Quincy Railroad Company 
Quincy Omaha & Kansas City Railroad Company _. 


$33,360,683 11 
29,396 50 
$33,390,079 61 
The compensation which will be allowed for the months of 
January and February 1920 is understood to be 60-365 of 
the annual compensation. 

These figures are based on the average railway operating 
income of the Companvy for the three-vear period July 1 1914 
to June 30 1917, inclusive. ~ They are subject to a revision 
(not yet completed) by the Inter-State Commerce Com- 
mission. 

The following statement cannot be accepted as a final 
showing of the income of the Corporation for the vear 1920. 
The final figures will not be known until complete settlements 
are reached of the Company’s claims against the Railroad 
Administration and for the Guaranty Period under the 
Transportation Act, 1920. 

The Inter-State Commerce Commission in its annual report 
of carriers has ealled for a table designed to show the income 
separately for the two months of l’ederal control, six months 
of the Guaranty Period and four months of the Corporate 
Period, and that table is given on pages 2S and 29 of this 
(pamphlet] report. 

Beginning with the Guaranty Pernod this Company 
adopted the plan, authorized in the Inter-State Commerce 
Commission’s classification of accounts, of keeping its ac- 
counts strictly on the pasis of accruals. This change affected 
but slightly the Corporate Income for the vear as payments 
made subsequent to tne end of Federal control on Febru- 
ary 29 1920, but attaching to transactions had during Federal 
(Control Period, were charged or credited to the account of 
the Director-General. 


COMPARATIVE STATEMENT OF CORPORATE 
COME, YEARS ENDED DECEMBER 31. 


1920. 1919 
685.660.1138 8S5t.......-... _Standard return $33 360,683 11 
RAILWAY OPERATING REVENUES. 
$110,385,624 32 Freight 
31,445,171 57 ' Passenger -.----.-- 
ID Ms or ae SS ee 
ee ERT Ay ee pe 
2,987,078 26________All other transportation_______. 
3,490,458 49 Incidental 
157,354 50 


[N- 








$155,483 ,805 42__._._Total railway operating revenues___. 


RAILWAY OPERATING EXPENSES 


$28 367,933 14__._Maintenance of way and structures__. 
36,353 ,037 27 Maintenance of equipment 


348,107 72 Cr_Transportation for investment—Cr 








$142,017,420 15._._Total railway operating expenses --_ 
$19,026,4 «912 
$7,707,712 65 
87,835 11 


$284 839 10 

0 EES _.-. $33,075,844 O01 

Railway tax accruals_________~ t$2,340,837 66 
Uncollectible railway revenue 








Railway operating income and standard 
$11,230,951 36 


NON-OPERATING INCOME. 
Equipment rents (net) 

1,808 ,522 59 Dr Joint facility rents (net) 
110,779 88 Miscellaneous rents 
977,616 56__. Dividends and miscellaneous interest 

Miscellaneous income 
Estimated amount due under guaranty 
21,991,964 87 Transportation Act, 1920 


$19,476,039 38 
$30,706,990 74 


$1,803,974 48 Dr 


$221,716 97 
924,400 51 








Total non-operating income 
Gross Income 


$1,146,124 28 
$31,881,130 63 


$49,167 11 
6,669,586 79 
295,275 84 
56,711 24 
$1,267,918 80 


$8,338,659 78 
$23,542,470 85 


57,771 00_Amortization of discount on funded debt. 
§852,083 47 Miscellaneous income charges 


$7 ,782,626 99__.Total deductions from gross income__. 
$22,024,363 75......... ~-«..~.Net income 











1920. DISPOSITION OF NET INCOME 
I 8 ee _Sinking funds__ . 
&% 867.128 OO Dividends 


1919. 
$502,255 : 








$9,098 205 96____._Total appropriations of income_- . 
Income balance transferred to profit and 
$13,826,157 79_- 
+ January and February 
cludes ‘‘Lap over’”’ 


$9 369,383 25 


__ loss - , $14.173,087 60 
1920 * Corporate. +t War tax only § In- 
items creaited and charged by Federal Administration. 

MILEAGE. 
MILEAGE OF ROAD OPERATED ON DECEMBER 31 1920. 





Line Owned Operated 
— Under 

| Branches Lease or 
MainLine.jand Spurs Contract 


Colorado 214.11 
a 94: 





Total 
Mileage 
Operated. 


State 








~ Je CO 
Wh 
© 

~I 


* « 
“ 


N00 00 Bm CoCo ho 





Missouri __- _- 
Montana 
Nebraska.______-__!' 
South Dakota 
Wisconsin - 
Wyoming__ - 


528.68 





CO dm = OO © hm GO 
“TOTO he hs ee 


RD oe et et 
, NOW, O& 


485 09 
229 74 
121.08 


* 
Pg 


i 
Je) 
= 
©} mo! 





“I OO he GO OTC NID DO 
pat D> 20 nm QD OD bt bet OO bt 


693.79 
9,036.65 | 





EE 


4.529 87 


a 
ey 
 «* 
ew 
ow 


| 4,506.78 | 














| Line Owned 
|\Miles of; Second | Third 
| Road. | Track. , Track 





Yard Track 
c& Sidings. 


Stale | Fourth 


Track Total 


Colorado ds 
Illinois _______-_|1,687.25| 459 
DWE coccucncolheue-ial 626 
Kansas . 26) a 
Minnesota 
Missouri _ . 
Montana _._ 
Nebraska 
South Dakota_. 
Wisconsin. _____! 
Wyoming 


—— — 








| 394.36) ; 536.00 
09 5 085.23, 3,279.38 

5 Rhone 353.89 1,962.56 
; ; 25.! 284.83 


) 
5 


111 61 
32 34 


130 52 
3.66 


980.77 





Total. ...._.-~'9,036.65 3,295.32, 13,362.80 





The changes during the vear were: 
Miles. 
Increase in road owned _.18.05 


Increase in line operated. _. 


The increase was due as follows: 
Second track mileage reclassified as main line: 
Fenton-Thomson cut-off______. 

La Crosse, Wis.. back line.__._.__..._.. a 
Miscellaneous changes—Net decrease____. 


CAPITALIZATION. 
CAPITAL STOCK. 











Tolal Par Value |Dividends Declared during the Year. 
Authorized and | 
Oulstanding. 


$110,839,100 00 


Number of Shares. 





Rate. Amount. 


$8 867.128 00 





1,108,391 Regular 8% 





The capital stock outstanding remained without change 
during the year. 
BONDED DEBT. 








Nominally Actually Issued. 
Issued. = 
Reacquired. 
In Treasury. —— ——— 
In In Sinking 
Treasury. Funds 


$2,332.700 | $10.816.200 


Interest Accrued 
During Year 
on Bonds 
‘* Actually 
Outstanding.” 

















Actually 
Outstanding. 


$9 873,000 








$174.038.200 





| $6,816,006 44 








ACCRUED TAXES. 


1920. 
$430,008 00 
1,500,749 32 

800,009 30 
120,000 O00 
45,180 00 
464,570 49 
110,004 00 
1,768,297 22 
160,008 00 
456,876 32 
454,678 41 


Increase (+) or 
Decrease (—). 
+$76,042 77 
+ 265,128 13 
+63 ,259 02 
+11,232 17 

+ 7,822 24 
+37 307 97 
+8,201 89 
+242,245 17 
+16,728 20 

+ 104,390 81 
+ 53,881 06 
—189 02 


+ $886,050 41 


1919. 
$353 965 23 
1,235,621 19 

736,750 28 
108,767 83 
37,357 76 
427 ,262 52 
101,802 11 
.526,052 05 
143,279 80 
352,485 51 
400,797 35 
189 02 


$5,424,330 65 


Colorado 
do tk oP See 


RFR SS one ae oe 
Minnesota 


Nebraska 
South Dakota 
Wisconsin 














United States Government: 
Income Tax (2%) 
Capital Stock Tax 
War Taxes 


$494,633 75 
83,126 52 
1,904,836 71 


$350,223 32 +$144,410 43 
+83 ,126 52 


—436 ,000 95 
Total U. 8. Govern’t Taxes__$2,482,596 98 $2,691,06098 —$208,464 00 
Grand Total $8,792,978 04 $8,115,39163 +$677,586 41 


Total tax accruals for the year 1920_____...._._.__._.____$8,792,978 04 
Less tax accruals assumed by the Federal Administration._._ 1,085,265 39 


2,340,837 66 

















Tax accruals of corporation included in Income Account... .$7,707,712 65- 
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STATISTI¢ 


ITEM. 
Average mileage of road 
operated (miles) 


Train-Miles— 
Freight—Ordinary a 
—Light 





20 666.215 
262.949 





iy —Total 
Passenger 
Mixed - 
Special 


Total transportation 


Work service 


Locomotire-Miles— 
sr eel” ms gl ee oe 
- ---Ff a - 
—TL ight 


Passenger—Principal _- 
ee —Helper_ __- 
—Light__-__- - 


20,929,164 
17,460,188 
648,887 


‘'S OF OPERATIONS. 


Increase (+) or 
1919. Decrease (—). 


9 Sie 2 Ay —().96 
+ 2,326,663 
+ 56,124 


; +2,382,787 
<, +798, 


18,339, Dd2 
206 





18,546,. 
16.4 


4 
5 
0 
1 


7: 
>. 
+-10.03 





39, 065, 802 


20,933.42 
979, 590 
1,078,548 





22, 991, 569 


17 420,6 
230, 622 ; 
366.850 


923, 906 28.2 


+3, 047 ‘938 


+200, 664 


36,017, $6 


+2, 381.180 
+47 .866 
+ 106,760 


+ 2,535,806 








+705 918 
+-25,104 
+ 26,382 


~16.714.760 
205518 
340.468 





—Total__ 


Mixed train—Principal. 
a ce: 
—Light___ 


_18, 018,150 


648,904 
5.443 
8°306 





17,260,746 


701,956 
7 O88 
3659 


+7: yi, 404 














—Total__- 


Spec ial—Prine ‘ean 


— Helper -_ - 
—Light 


Train switching. . 


Yaid switching— 
EE ee 
Passenger ......... “ 


Total 


Total transportation 
service 


662,653 


1,452 
536 


——— 





29,851 


a 





875, 931 





10,477,909 
597.608 





11,075,117 





717,703 
17,529 
1,190 
514 
19,233 


832,312 














8,874,352 
576,929 





9,451,281 + 1,623,836 





53, 653, 271 








48,737,038 +4 916, 233 


Averages per Mile of 
Road— 
Freight-train miles___-— 
Passenger-train miles __ 
Mixed-train miles lated 
Special-train miles_____ 
Transportation service- 
ee ee ee 
Work-train miles 
Locomotive miles— 
Transportation 
Freight service car-miles 
Passenger service car- 
miles 
Freight revenue | 
Passenger service train 
revenue 
Operating revenues ___ 
Operating expenses __ 
Net operating revenues _ 
Ton miles—rev. freight 
Ton miles—all freight _ _ 
Passenger miles—rev __ 


Averages per Train- 
ile— 

Loaded freight car-miles 
Freight trains 
Mixed trains 

Empty freight-car miles: 
Freight trains______-~ 
Mixed trains 

Ton miles: 
Revenue freight 
All freight 


Passenger train car miles: 


Passenger trains 

Mixed trains_______- 
Rev. passenger-miles __ 
Freight revenue 
Passenger service train 

revenue 
Operating revenues___-_ 
Operating expenses____ 
Net operating revenues _ 


A wages per Locomotive 
Mile— 


Train miles—fegt. trains 
Car-miles—fgt. trains _ - 
Train-miles—passenger 


Car-miles—pass. trains. 
Train-miles—mixed 
LITE a 
Car-miles—mixed trains 
Train-miles—specia] 


C‘ar-miles—special trains 


Increase (+) or 
1920. — Decrease (—). 
oa: +254 


97! 
1.86: 78 
3 7 


168 3,843 
99 7 


5,200 
84,687 
12,788 12,423 
$14,058 67 $11, 418 89 
4.499 34 


12° 432 BH 
12 a Bae oe 


5,725 
93 354 


_— 
o> 
te rm 


- 
a 


On 


3 ey 


Ome mew rl 
ww 


oro 
-— QO 
bo or 


m PO=) 

OO eES CK Oe 
wim S 

Gobo ~JIO@ 


ry 
4 J 


Ani 
Oe eto hrm 


De IS] 
(© Olt 


% 


91 
89 


9] 
33.61 


97 97 
d.O7 6 .66 
98 98 
6.76 y es 


92 91 
16.96 13.07 


EY 4 124, 099 + 202, 249 


1,221,850 Arerages per Loaded 
Freight Car-Mile 
Ton miles—rev. freight. 
Ton miles—al freight __ 
Freight revenue 
Averages per Car-Mile 
— Passenger— 
Passenger-miles—rev __ ‘a4 18 
Passenger revenue %.4916: $. 


Car-Miles— 
Freight train: 

Loaded 

Empty 


22.60 
26 29 
566.003.7477 $.29239 
284 .036.113 


526.054 ,047 
244,809 523 


+39,949,700 
+ 39,226 590 








Sum of loaded and 


empty 850,039,860 770.863 .570 
Freight train: . 
21,202,015 18.913 .764 


$71,241,878 334 


+-79,176,290 


Miscellaneous Averages— 
Miles hauled: 

Revenue freight 

Non-revenue freight _ 

All freight 
Miles car ried 
+2,182,738 passenge 

Rev. per ton of freight 

9, “oe Rev. per ton-mile of fgt. 
4, 
é 


+ 2,288,254 


+] 464, 544 





Total 789,707, 
Passenger train: 
Passenger a 46.177 960 
Sleeping, parlor 5 
observation 26 953 .340 9 
Dining ae - 4.571.110 4. he A2 
Other __ 40,745, 552 40.517 , 58: +2 


118,447 962 4 +3, 195, 342 


revenue 
in $3 .995,222 
and 


973 | Revenue per passenger _ 
.967 | Rev. per passenger-mile 
Operating ratio 


D 
9 
27 











+7 90% 


. 78.42% 
2) £9 
114,952,620 256 motor-car miles in 


Total aaneue 1 Pc ke me Se ne a Includes 39, 510 motor-car miles in 1920 and 37,: 
Mixed train: 


Freight, loaded 
Freight, empty 


- ‘Includes 39,510 motor-train miles in 1920 and 37,256 motor-train miles 


2 715,956 in 1919. 


997 .643 ~L155,895 
1,133°509 91360 EQUIPMENT. 
; +6 ,444 
222,274 ~-: BFO,120 47 


t,481 ,569 


“360, 1. 29 


Passenger 
Sleeping, parlor and 
obse rvation 


Average Trac- 
tive Power All 
Locomotives 
& Average 

Cc ‘apacity All 
Freight Cars. 
34,398 


Number 
Retired 
During 
Year 
4 


Number 
Added 
During 
Year 
LS 


Number 

on Dec 
Class of Ecuipment— 31 1919. 
Steam locomotives___-—--—-- 1,879 


Freight-train cars: 

0 FESS eee 31.020 
SR a 1,492 
Stock cars } 
Coal cars- 
Tank cars__-_- " 
Refrigerator cars__ 
Caboose cars. 

Other freight-train ‘cars. 


Number 
on Dec 
31 1920 

1,889 


Other passenger train 84: 3 





Total — 663 713 
Special train: 
Freight, loaded +19] .: 
Freight, empty . of ‘o aaa 
Caboose F 27 366 5 02: + 12.34: 
Passenger ____. +63 356 
Sleeping, parlor and 
observ ation. —- 4 rt 
es | 


7 5 ® OY 


348,716 22 30,021 


Other passenger train 











Total 


— 


506. 386 +25 >, 098 





* 
All classes of freight-train 
te ee aa fl 
_ transportation aoe 
910. | 26, 24 


2,783, 434 


Passenger-train cars: 
ere ee 
Combination passenger 

RSS eligi Ae , 
Other combination cars. _ 
Dining cars e 
a 
Baggage and express cars. 
Postal cars 
Other passenger-train cars 


994 .677 ,795 
——— 666 
3,057 ,169 
Freight Service— 
Tons: 
Revenue freight AZT .233 .256 
Non-revenue freight-_ 10.067 ‘949 


57,301,205 


+6 ,997 829 
+925, 195 ) 


+7 7.923, 624 
= All classes of passenger- 
Ye ra 1,30: 























Ton miles: 


Revenue freight _ 
Non-revenue freight - 


14,130,364,374 11,952,720,771 
2,249 ,970,280 1 948,354,424 


16, 380, 334, 604 13 901,075,195 


+ 2,177 643 ,603 ' 
ropes ¢ ‘org | Company service cars: 
+301 ,615,856 Officers and pay cars____ 
| am 4 allast cars 
_+2,479,259,459 Derrick cars 
a Steam shovels 
ane siking cars........ oe 
Jther company service 
0: o an 
ASRS | cae SEE ST 2.675 





Passenger Service— 


Passengers carried—rev. 24 .032 406 


,032 | 22,99 
Passenger miles—rev_. 1,314,983,923 


47 
1, 346 872, 


36 
‘2 











All classes of company ter- 


Rerenues and Exenses— vice 


Freight revenue $131 646,732 75 9 
Passenger revenue__-_-_- 36 468,265 40 35,345,234 735 


Passenger service train 
revenue _ _ 49, ,000, 570 03 42, 168, 537 07 2 


Operating revenues ___-$186,872,918 07 $154,011.437 62 
Operating expenses -_--- _161 304, 686 05 120,777,801 16 


$33 233 ,636 46 








$107 ,019,787 98 +%24,626,944 77 


+1,122,980 62 
+6, 832.0. 032 96 


All classes of cars in ser- 
| ESSE. 5, SI 75,989 





Floating equipment: 
Steamboats and tugboats_ 3 
Barges, car floats and 47 
Other floating equipment. 9 


59 








SP eee eee 


+$32, 861,480 45 
+ 40,526,884 89 


—$7, 665, 404 44 


=~ Total floating equipment- 














Net operating revenues - "$25,568,232 02 
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REVENUE FREIGHT CARRIED DURING THE YEAR. 





Revenue Freight | 
Originating on | 
This Road. | 


Revenue Freight 
Received from 
Connecting Carriers. 


Total Rerenue 
Freight Carried. 








COMMODITY. 


— 














N umber of | 


2,000" Lbs.) 


Number of 
Tons 
(2,000 Lbs.) 


Number of 
Tons 
(2,000 Lbs.) 


Number of 


Number of 
Carloads 


Carloads 


Number of 
Carloads 


ee — ae 

















nroqees - Agriculture— 
Whea 2,244,673 
Zs 265, 947 


212,380 
240,257 
192,053 

40,780 
196,517 
108,042 
124,842 

6,187 

37.176 

29.726 


60,335 
38,363 
AS eae 


457.053 
1 505 26 
599 234 


— 


QOD oe SI OD DD oe Tt DO TO 


Other grain 
ed a : 
Other mill products 

Hay, straw and alfalfa 


rm Err CO to 
> CO OO he GO 
— 
=> 
ur 


NRW RNS 


~~ 

7 
we 
et 


520, 792 
45 o- 9, 674 
9.919 
38,160 
34,744 
34,355 
321,702 
299,050 
60,040 
33,921 
1 113,710 


8.536, A: 59 


al el eh koh 
MOriDW MN woo 
CO de Dr Sih or 


tr 
~J]QO © 
mt “INS 
Tors 
Wr SD 
mt CO DONO DO DO 


me WO UI™I 


229 
104 
,938 


Cor ton seed and products, except oil 
Citrus fruits 

Other fresh fruits. 

Potatoes 3,272 
Other fresh vegetables. eee vatauth ion ,066 
Dried fruits and vegetables_..._.__.__________. 190 
Other products of agriculture_- edb aschnemcee 20, 891 


196, 525 





© bo 
Deion 
PIN Or NR DD WO 


rm DO DO UT WO QUI ho ho 
5 * he ° < 
om Or 


nN 
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106,402 
1,239,337 





Ogs 
Fresh meats 
emer pecking mouse products... ............---- ee wooeeee 
—? - 
Eggs 


© t= bo DO QO et SI 


* 


NDOW-Te WIN 


~~ 
* 


DOPE codwe 
90 6 
Ss 











222, 916 


_ 3,003,839 








Products of Mines— 
Ee 209 
Bituminous coal------------------- 283.272 

3,807 

420 
273 


68, 065 
16,334,711 
231,752 
248,860 
142,823 
48,405 

2 970,884 
306,972 
31,536 
166,050 
40,115 


0 


20,590,173 


8,520 
13,091,226 
108,644 
Other ores and concentrates __ 
Base bullion and matte- = 58 
Clay, gravel, sand and stone 50.391 
Crude petroleum 6.908 
As je y 71 
Sa R88 
269 


__ 346, 566 


RE AK 
Ovi Ow oOoOw ne 


NIN = “10 = DOO O 


~I OO 


fais 


Se a 


4: 06. 799 





4, 6. 52, 336 


“ehon 





Products of Forests— 
Logs, posts, poles and cordwood - 


Pulpwood 
Lumber, timber, box shooks, staves and headings_________- | 
Other products I saree - 


Total -...--.-.----------------- Pe SSOP RES AS ORSON “A. ATL 


103,996 
70,100 


6,096 
2,080 
Sar 
BH 225 
be 341 


‘96, f di 56 





* 2.590.198 _3, 038, 802, 


te anaes 


Manufactures and Miscellaneous— 
Refined petroleum and its precuets. aa 
Vegetable oils ; 
Sugar, syrup, glucose and molasses . 
Boats and vessel ~~ pa A 
Iron, pig and bloom. 
Rails and fastenings _. 
Bar and sheet iron, struc tural iron and iron pipe 
Other metals, pig, ‘par and sheet 
Castings, machinery and boilers_____- 
Cement " ~ ; 
Brick and artificial stone- 
Lime and plaster ------ 
Sewer pipe and drain tile __ 
Agricultural implements and vehicles other than automobiles. 
Automobiles and autotrucks. 
Household posse & and second-hand furniture. 
Furniture (new) - a 
Beverages 


“J 


1,006,419 

S915 
198, 405 ) 
692 


30,488 
854 
5 5945 ) 


$35,609 
26,395 
221,028 
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Fertilizers (all kinds) - 

Paper, printed matter ‘and books. 
Chemicals and e xplosives - 
Textiles 

Canned goods (all canned food ‘produc ts) - 

Other manufactures and miscellaneous___________._ 6 et 
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43.27 999'902 
5.210.077 | 169,407 | 4,385. 593 
30,691.610 495,867 | 14,073,333. 
1 692,275 | 776.038 


32,383,885 | 495.867 | 14.849.371 
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Zo 988. 562 


9.595.670 
“44,764,943 
2'468'313 


1.07374 


——s 
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2138, 930 


irand zeal, Ss ae Traffic 1 003. 108 


Reese ad li L. C. L. freight 
Grand Total, 


————— 


1,003, 108 


———_—_——— «_ ~~ - 




















all commodities - -_ _ _ - ee ee ee x ‘498. 975 ' 100. 00 











New Lines Additions 


* 
INVESTMENT IN ROAD AND EQUIPMENT DURING 
THE YEAR. 
New Lines 


and 
Extensions. 
$10 0 


Total. 
$120,264 36 
Cr.1,039 00 

406,276 92 
Cr.20,881 59 
Cr.9 62 
$8,516,660 45 


$2,494,245 71 
3,659,364 94 
356 O02 


38 40 


an 
Betterments. 
$120,264 36 


an 

Account— Extensions. 
Assessments for public improve- 

ments 
Revenues and operating ex- 

penses during construction___ Cr.$1,039 00 
Shop machinery 
Power plant machinei y 
Unapplied construction material 

i re a a 


Additions 
and 
Betierments. 
$107 tid 37 


Account— 
Engineering 
Land for transpor tation purposes 
Grading 


406,276 92 
Cr.20,881 59 


Cr.9 62 
Total expenditures for road__ Cr $1,029 00 $8, 917 +689 45 
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$2, 494. 245 71 
3,659,364 94 
356 








Steam locomotives 

Freight train cars._.......... 
Passenger train cars 

Motor equipment of cars 


Ballast 

Track laying and surfacing.__- 
Right-of-way fences_.-: 

Snow and sand fences and snow 


ce 


34 re 49 


sheds 


Fuel Be mag 

Shops and engine ens 
Storage warehouses 

Wharves and docks______ - 
Telegraph and telephone lines - 
Signals and interlockers______. 
Power plant buildings. ________ 
Power transmission systems__._ 
Power distribution systems 
Power line poles and fixtures___ 
Miscellaneous stiuctures 
Paving 

Roadway machines 

.Roadway small tools 


2,012 81 
66,940 98 
480,942 20 
155,208 84 
302, 589 85 


159,403 40 
516,948 89 
39,998 oe 


pe et CD bt pe 
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516,948 89 
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39,998 92 





Floating 
Work equipment 
Miscellaneous equipment 


equipment 


13. 


260 05 


$8,055 58 


1,624 11 
13,260 05 
8,055 58 





Total expenditures for equip- 


(amnanne $6, 176, 944 51 36 


a 


Interest during construction _ _-_ 


~~ $43,851 09 


176, 944° 81 


$43, 851 09 





Total generai expenditures__- 


Grand totai 


$43,851 09 





$43,851 09 





Cr.$1,029 00$14,738,485 35$14,737,456 35 
CAPITAL STOCK AND FOUNDED DEBT. 
On December 31 1919 the Capitalization outstanding in 


the hands of the public was: 


Capital Stock 
Funded Debt 


$110,839,100 00 
168,050,000 00 





$278,889,100 00 
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During the year 1920 the following changes were made 
therein: 


By the issuance of Gold Notes for equipment acquired from 
allocation by the United States Railroad Administration 
ee Soe ree eee, Bie Be... . co ced cooeccecacecce 

By the purchase of Sinking Fund Bonds, 1921 

By the purchase of Sinking Fund Bonds, 
Extension) 


$6 ,060.000 00 
phone wr gumibiahe oe 3,000 00 


1922 (Denver 


Total Addition 


68,700 00 
$5,988,300 00 
920 was: 





-e eageeaeeecncect «ea eceaeecaaaewaenaeqGeaenrae #a- 7" e- 2 


And the outstanding on Decemoner 31 1 





ee a el eee aleneeaenl $110,839,100 00 
I i ee Be el Bin ete ened 174,038,300 00 
STIG Bie ngs tee AG ee ek 2) he Re pee ee $284 877,400 00 


On November 3 1920 an application was made to tne 
Inter-State Commerce Commission for authority to issue 
additional Capital Stock to the amount of $60,000,000. 
This application has been granted and arrangements made 
to make the issue early in 1921. 

During the vear the Sinking Fund 4s of 1921 were paid 
off and the Denver Extension bonds of 1922 were all retired 
excepting an outstanding balance of $10,300, which have 
not yet been presented and for whica funds have been de- 
posited with the Trustee and the mortgage released. 


GENERAL OPERATIONS. 





REVENUES. 
Total Operating Revenues for 1920._.._....__..---- pe ded $186 ,872,918 07 
Total Operating Revenues for 1919...............-.-.--- 154,011,437 62 
I a ira i a ns isl ips into poset mn i ak a ed dh Biv asc 
or 21.34% 


This inerease was distributed as follows: 


i ES eC Co ee oy eR ee $24, 626, 944 77— 23. 01% 
lie AP ee RTT  P ETL A 1,122,980 62— 3.18% 


pO RR ond ya ply ey de yO eee ne 4,074,813 76—165. 48% 
Miscellaneous Transportation Revenues_______- 2,128,594 82— 36.61% 
Incidental Operating Revenues___....._....--- ‘908,146 48— 26.94%, 


$32,861,480 45— 21.34% 

The increase in freight and passenger revenues were due: 
(a) to a greater quantity of traffic, and (b) to the increased 
tariff basis effective ahout September 1 1920. 

The increase in mail revenues was due primarily to the 
decision of the Inter-State Commerce Commission handed 
down December 23 1919 and retroactive to November 1 
1916, increasing the basis of mail tariffs. The earnings for 
1920 include $3,000,000 representing allowance under this 
award for the years 1918 and 1919; the amounts applicable 
to the period from November 1 1916 to December 31 1917 
were crediled to Profit and Loss Account. 

The iacrease in Miscellaneous Transportation Revenues 
were due to: (a) an increase in express revenues; (b) an in- 
crease in switching tariff rates, and (c) a greater quantity 
of traffic. 

The increases in incidental operating revenues were due 
to the influences of increased demurrage and storage rates 
and other returns under this caption. 

Average freight revenue per ton mile, 1920_____- $0 .0093 












































Average freight revenue per ton mile, 1919_____- 0.0090 
I ikieit unre in co cen lenintanilin ei eacinic aaa acameet ae $0 :0003— 3.33% 
Average freight rev. per freight train mile, 1920__ $6 10 
Average freight rev. per freight train mile, 1919_~- 5 56 
i a a AK ee eo ee BB ele ee $0 54— 9.71% 
Average frt. rev. per loaded frt. car mile, 1930: 00. 2316 
Average frt. rev. per loaded frt. car mile, 1919- .2024 
ane Se Se ee Se ee oe ae» | $0. 0292. — 14.43% 
Average revenue per passenger train mile, 1920_ $2 71 
Average revenue per passenger train mile. 1919_. 2 42 
RE LEE PIES FE. BI TTR et ek $0 29— 11.98% 
Average passenger revenue per pass. mile, 1920__$0.0277 
Average passenger revenue per pass. mile, 1919_. 0.0262 
Ee OE CRN ep ja eR ae Le! 0. a 6.11 
Operating revenue per revenue train mile, 1920- $4 78 
Operating revenue per revenue train mile, 1919- 4 28 
a $0 50— 11.68% 
Net operating revenue per 1ev. train mile, 1920__ $0 65 
Net operating revenue per rev. train mile, 1919_- Q 93 
PPE LS ARIPO CAL GA, GO GM i $0 28— 30.11% 
OPERATING STATISTICS. 
Tons of revenue freight carried, 1920__________- 47,233,256 
Tons of revenue freight carried, 1919__________~- 40,235,427 
i 6.997 ,829—17 .39% 
Revenue tons one mile, 1920__________-._- ~~~ 14,130.364,374 
Revenue tons one mile, 1919_________--------- 11,952,720,771 
a a a i il i 2,177,643 603—18.22% 
Revenue tons per train mile, 1920_._._____.-_--~- 654.85 
Revenue tons per train mile, 1919____._..------~- 620.97 
ite St OR. eerie ep inewenee 33.88— 5.46% 
Revenue tons per loaded car, 1920_____.------- 24 .86 
Revenue tons per loaded car, 1919_.___-_------ 22.60 
i i i te 2.26—10.00% 
Revenue passengers carried. 1920____._.._----- 24 032,406 
Revenue passengers carried, 1919___._.__-------- 22 994,736 
ee a ee ee Cee. as | a ee ae 1,037 .670— 4.51% 
Revenue passengers carried one mile, 1920___--- 1,314,983 .923 
Revenue passengers carried one mile, 1919___--- 1 346,972,542 
DORORED ow eewowewepereregecoccccecvcccscs 31,988 ,619— 2.37% 
Average distance traveled, 1920_....__-------- 54.72 miles 
Average distance traveled, 1919..-.----------- 58.58 miles 
li EE TRE TET x5 Pe a ee 3.86 miles— 6.59% 


The relative tonnage of commodities as compared with 
year 1919 was, in— 


Parm products increased... .................... 28,663 tons— 0.34% 
Animal products decreased ._..........._______. 346,867 tons—10.35% 
DEIMS MEOGUCCS MICTORSOG . . wc cece cc cccce 6,171,743 tons—42.80% 
Forest products decreased... _.............____. 14,373 tons— 0.47% 
Manufactured products increased______________ 1,115.45 tons—13.15% 
Total carload shipments increased_____________._ 6,954,624 tons—18.39% 


Total L.C.L. shipments increased_______._.__.__._. 


43,205 tons— 1.78% 

The tonnage handied in 1919 was restricted by reason of 
the general business depression which followed the close of 
the war and the coal strike in the latter part of the year. 
In comparing with 1918 the revenue tons decreased 31,160, 
or .066 per cent. 

The decrease in tonnage of animal products was due 
partly to tne extreme dry weather on the Northwestern 
lines in 1919, which increased live stock shipments for feed- 
ing during that year. 

The increase in tonnage of mine products was due to the 
coal strike in 1919, during which year the decrease in tonnage 
of bituminous coal as compared with 1918 was 53,730,768 
tons. This tonnage carried in 1920 was less than that of 
1918 by 721,588, or 4.14 per cent. 


EXPENDITURES (OPERATING). 


The increase in Operating Expenses was distributed: 
Maintenance of Way and Structures_________-_. ar 775,458 42—40.84% 
Maintenance of Equipment 44)! 73 27—30.67 &, 
DT ns . peeeawuseoseee Zo 
BrOmemOrtation MAPONES.......ccccccccecccccces 
Miscellaneous Operations._........._....-.--- 
Cr ets. i maedweescbotwe 
Total Operating Expenses, 1920____________-_-_-~- $161. 304, 686 05 
Total Operating Expenses, 1919 











ETS: <A Re Rae tae SPF TS $40,526,884 89—33.55 
Operating Ratio, 1930 eee a ripe eee eee ee 32% 
SE GE. DE nidcnavinsaneusettadken wba t 78.42% 

Ce ee 7.90% 
Operating expenses per revenue train mile, 1920__ $4 1: 
Operating expenses per revenue train mile, 1919__ 3 35 

EE ee ay ea ee ee ear $0 78—23. 28 7 
The total pay-roll] increased.________________-- =. 920,520 04—37 .83% 


The total material expense (excl. fuel) increased _ 


554,628 14—39. 77% 
The total fuel expense increased 


B'B79 854 99—40.58% 
EXPENDITURES (CAPITAL). 


Expenditures during the vear were: 
0 BRE a ee a ee es 


For Equipment 
For General 


$8,516,660 45 
senttdadésiebedseussoseencqusescsoseds 6,176,944 81 
43,851 09 


ee ee ae 





$14,737 456 35 

Capital Expenditures generallly have been directed toward 
the improvement of existing property, particularly locomo- 
tive shops and terminals, yards and station facilities and 
primarily for increasing efficiency and economy of operation. 

There have been no new main lines or extensions built 
during the year. . 

Substantial progress has been made by the Chicago Union 
Station Company upon the new Union Station and Terminal 


| project, with consideration of prevailing conditions: the work 


during the year embracing the completion of the viaducts 
at Harrison, Taylor and Randolph Streets and progress 
upon the viaducts at Polk and Canal Streets, and Roosevelt 
Road and upon the concrete dock wall along the south 
branch of the Chicago River. 

Progress has been made upon the work of rebuilding freight 
facilities at Harrison and Canal Streets made necessary 
because of the Chicago Union Station project, this work 
embracing foundations, sewers and track re-arrangements 
resulting in total expenditures for the year of $489,078.25 
bringing the total cost to date to $2,173,051.00. 

Plans have been completed and approved by the Post- 
master-General for the new building for handling railway 
mail to be built in the vicinity of the Union Station and con- 
struction will be undertaken early in 1921. 

The elevation of tracks and revision of grades through the 
City of Aurora, Ill., was continued and that portion lying 
west of Broadway was completed. This work emb 
the change of alignment of main tracks and the construction 
of new subways involving an expenditure for the year of 
$3858 ,421.61, —_ the total expenditure to date to 
$2 312,961.55 

Additional e engine termina! facilities have been constructed 
at Galesburg, Ill., embracing a 16-stall roundhouse with coal, 
water and cinder handling facilities. The expenditure for 
this project amounted to $163,257.95. This improvement 
.was necessary and will greatly facilitate the handling of power 
at this important point. 

New locomotive facilities at Pacific Junction were con- 
structed consisting of one 6-stall roundhouse with coal, 
water and cinder handling facilities involving an expenditure 
of $82,945.99. This likewise was a much needed improve- 
ment for the purpose of facilitating the handling of power. 

Locomotive terminal facilities at Denver, Colo., were 
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improved during the year by the installation of improved 
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power plant and coal and water facilities involving an 
expenditure of $67,240.66. There has also been acquired 
for the purpose of developing a locomotive repair shop, a 
tract of land of ample size and conveniently located for this 
purpose. 

The construction of second track on the Beardstown and 
St. Joseph Divisions which had been temporarily suspended 
in 1919 was continued during the year, involving a total 
expenditure of $389,255.64. This embraced the completion 
of six miles of line between Ayres, Ill., and Durley, III., 
and eleven miles between Waldron, Mo., and Beverly, Mo. 

The customary program of substituting permanent con- 
struction for temporary bridges was continued. An im- 
portant item of this program was the completion of the Platte 
River Bridge at Northport, Neb., placed in service in 
August and involving an expenditure during the year of 
$22,418.46, bringing the total expenditure for this project 
to $294,050.85. 

The program of applying automatic block signals to 
important traffic routes for safety and efficiency of operation 
was continued during the year. There was undertaken the 
eonstruction of 300 miles of such signals on the Aurora and 
Lincoln Divisions. There were placed in operation during 
the year 97 miles and the remainder will be completed early 
in 1921. The expenditures for the year were $448,552.02. 

The program of laying 90 and 100 pound rail in main line 
was continued during the year. There were applied a 
total of 340 miles of new rail and 206 miles of second hand 
rail, the latter being upon less important lines. 

Arrangements were made during the year for the purchase 
and construction of the following equipment: 

15 Switch engines. 
31 Freight engines. 

500 Stock cars. 

Substantial deliveries were made upon these undertakings 
during the year. 





INDUSTRIAL. 
There were constructed and extended during the year 


industrial tracks, as follows: 
New Tracks Extensions 
On Lines East 32 16 


On Lines West 17 4 


Total New Tracks 20 


Industrial activity was not up to normal on account of tne 
reaction following the close of the war, but a number of 
substantial and important industries have been located. 
Among the important developments in this connection were 
the completion of three beet spurs in the North Platte 
Valley to serve two new sugar factories, one which has been 
completed at Mitchell, Neo., and another at Minatare, Neb., 
not yet completed. These facilities serve a district develop- 
ing an increased beet acreage in 1920 over 1919 of approxi- 
mately 10,500 acres. 

During the year the oil receipts at refineries served, 
amounted to 6,673 carloads and outbound shipments there- 
from amounted to 40,908 carloads. The bulk of the in- 
bound oil was transported by pipe lines. In addition there 
was a movement of crude oil not handled at refineries of 521 
carloads, making a grand total movement of oil originating 
in Wyoming of 41,429 carloads. The production of crude 
oil within the State is constantly increasing and large addi- 
tions to important refineries are now under way. A con- 
tinued growth of this class of tonnage may be anticipated. 

There were 1,549 cars of immigrants’ effects received on the 
McCook, Alliance, Sterling, Sheridan and Casper Divisions 
and a total of 5,692 families located. There were 2,222,389 
acres of land homesteaded in Wyoming and this should cause 
several thousand new families to come into that State. In 
addition there were about 10,000 acres of irrigated home- 
steads taken uv divided equally between the Shoshone and 
North Platte projects which should mean an influx of approx- 
imately 150 new families. 

AGRICULTURAL. 

Two special agricultural exhibit cars were operated during 
the year on Lines West; one during March to stimulate 
increase in acreage and to improve the quality of the potato 
crop; and another during the fall to stimulate better farming 
in the semi-arid districts. This effort aroused a great deal 
of interest, about four thousand farmers inspecting the potato 
ear, and 270 farmers were supplied with certified seed from 
the ear. In field tests this seed proved superior to the 
native seed. 

About 430,000 pounds of improved sced potatoes were 
purchased through exchange bulletins. The potato acreage 
was increased about 15 per cent. above last vear. A poster 
calling attention to the necessity of providing storage for 
potatoes and grain resulted in the construction of twenty- 
five potato storage cellars. 

On the “better farming”’ car, attention was given to the 
importance of crop rotations for dry lands, adapted seeds, 
dairying and silos and greater diversification and safer lines 
of farming. One hundred and thirteen towns were visited 
with a total attendance of about 14,000 farmers. 

w A large number of farmers’ meetings have been attended. 
Several thousand copies of special posters and bulletins have 
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been issued on potato growing, storage, proventing losses 
in handling potatoes, farm feeds, silos and dairying. Three 
hundred thousand pounds of miscellaneous seeds, and thirty- 
nine carloads of cotton cake, corn, hay and other feeds have 
been transferred through the marketing service. Three 
carloads of dairy cows were purchased and shipped to 
Wyoming farmers. A market was found for four carloads 
of seed potatoes. 

There has been a steady growth in the population and the 
number of farms in the western territory. Personal letters 
and advertising booklets were sent to 2,138 persons who 
inguired for land. These inquiries were a continuation from 
the year previous as no colonization advertising was done 
during tne past year. Land values were advanced from 
90 to 150 per cent. 

There has been a steady increase in the dairy industry in 
spite of the enormous increase in grain production resulting 
from the high prices. | 

Substantial progress has been made in the matter of final 
settlements with the United States Railroad Administration 
of matters growing out of Federal control. 

By order of the Board of Directors. 

HALE HOLDEN, 


President. 








GENERAL BALANCE SHEET, DECEMBER 31 1920. 
ASSETS. 
Investments: 


Property investment—road and ne , 


5 
Equipment 9, 3 
General expenditures 35 


Sinking funds: 
EEE Tes ee ne $10,830,984 54 
Company's own issues included, Par 
10,816,200 00 


Deposits in lieu of mortgaged property sold 
Miscellaneous }  beoery property 
Investments in affiliated companies: 


6 
0 





$507 ,454,094 45 





CO Hho 
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$33,814,213 91 


S322 
Orie OS 
S238 





$7,615,167 08 
$550 ,438,700 41 





Total investments 
ts 


Cash 

Time drafts and deposits 
Special deposits 

Loans and bills receivable 


able 
Net balance receivable from agents and 
conductors 
Miscellaneous accounts receivable_-_-_-— 
Material and supplies 
Rents receivable 


4,744,460 76 

8,714,149 60 

21,659,456 12 

22,022 65 

1,126,074 47 
$53,293 ,092 70 


$131.884 33 
704,034 84 





Total current assets 
Deferred assets: 
Working fund advances 
Other deferred assets 


Total deferred assets 

. 8. Government assets 

Unadjusted debits: 
Insurance premium paid in advance--_- 
Discount on funded debt 
Other unadjusted debits 


Total unadjusted debits 
Grand total 





$835,91 
$68 411,06 


17 
J 86 


9 
5 





$33 362,838 96 
$706 341,617 10 








Capital Stock: 
Common Stock 
Long term debt: 
Bonds held by the public 
Bonds held by trustees, account sinking 


$110,839,100 00 
$174,038,300 00 


funds 10,816,200 00 
Bonds owned by the Company, unpledged 12,205,700 00 


$197 ,060,200 00 
$23,021,900 00 


ff Fo | A ee | Fl CF 
Current liabilities: 

Traffic and car-service balances payable. $3,864,868 11 

Audited accounts and wages yen e_.._. 15,685,201 04 
Miscellaneous accounts payable 1,223 ,444 19 
Interest matured unpai 1,051,507 50 
Dividends matured unpaid 551 25 
Funded debt matured unpaid 51,600 00 
Unmatured interest accrued ,158,755 12 
Other current liabilities ,921,558 04 

$24,957,485 25 











Total current liabilities 
Deferred liabilities: 
Other deferred liabilities 


Total deferred liabilities 

U. S. Government deferred liabilities.............-.--- 
Unadjusted credits: 

Tax liability 

Insurance reserves 

Operating reserves ' 

Accrued depreciation—Equipment 

Other unadjusted credits 


Total unadjusted credits 
Corporate surplus: ; 
Additions to property through income 
and surplus 
Funded debt retired through income_- .--- 
Sinking fund reserves 
Profit and loss 





$135,308 29 
76,028,122 88 





$63,681,309 75 





$256 661,990 93 
GremG t0tRl. ccocceccceccwcccnececcccosesescoccsssive em S17 10 


Total corporate surplus 
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The Commercial Times. 
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COMMERCIAL EPITOME. 
New York, Friday Night, June 3 1921. 

Trade with some exceptions is reported even smaller 
than it was recently. Retail trade is better owing to 
warmer weather. But pretty much all the big industries 
are dull. Iron and steel are conspicuously stagnant. Many 
steel mills are not working at over 25% capacity, which is 
the smallest for many years past. It is the more striking 
from the fact that the demand does not keep pace with 
even such a restricted output and prices both of steel and 
iron are depressed. The decline in these commodities has 
evidently not culminated. The cotton industry is also less 
active, not only in New England but at the South. A strike 
of North Carolina cotton mill workers finds the mill owners 
indifferent. The American raw cotton trade suffers from 
the protracted coal strike in Great Britain, through the 
prostration of Lancashire’s cotton industry. Favorable 
features this week were the beginning of reparation pav- 
ments by Germany, the weakening of the shipping strike in 
this country, and the rise in wheat and the steadier tone 
in cotton and cotton goods. The export demand for wheat 
has at times been large. It is suggested that the downward 
price movement of grain and cotton has perhaps culminated. 
It is evident that the carryover of wheat stocks in the 
United States and Canada will be small. The number at 
least of failures has decreased. Grain crop reports are 
more cheerful. The Government cotton crop report was 
next to the worst on record for June, but since the data 
for it was gathered the weather has been much better. 
Rains in the Southwest have helped wheat, oats and cotton. 

The lower railroad wages are considered the harbinger Jf 
lower freight rates and a larger general business. Wages 
are lower in the building and clothing trades. A lowering 
of costs of production is imperatively needed: it will bring 
about larger production and consumption. The world is 
suffering from subnormal conditions as to both. Railway 
earnings in April show a gratifying increase, being the 
largest for some months past. Reports about the shoe and 
leather trade are cheerful, especially from the West. The 
number of idle railroad cars in this country is being steadily 
reduced. Loaded cars are increasing. Here and there is 
some improvement in business, though nowhere is there 
anything like the increase which had been expected. Pe- 
troleum production is still large and prices have declined. 
The coal strikers in England have run up against the fact 
of an increased use in the world of oil as fuel. Sailings of 
ships are increasing on the Pacific coast, despite the con- 
tinuance of the shipping strike there. Shipments of lumber 
and fruit eastward are increasing by water. The Panama 
Canal is more than ever a big factor in the country’s busi- 
ness owing to the high railroad freight rates. 

Exports of wheat this week have been large, reaching 
8,996,588 bushels, against 8,206,130 bushels last week and 
3,427,646 bushels in the like week a year ago. Thus far 
this season the total is 406,915,347 bushels, against 246,944.,- 
789 bushels in the corresponding period last season. Corn 
exports for the week reached the liberal total of 2,074,266 
bushels, against 1,970,481 bushels last week and only 5,156 
bushels in the same week a year ago. Thus far in the 
crop year the total strikingly enough is 44,247,363 bushels, 
against 3,744,868 bushels a year ago. 

On the other hand, the stock market has declined and at 
times foreign exchange rates have fallen. Automobile 
prices are declining. Failure liabilities are large, even 
though the number of failures is decreasing. Collections as 
a rule are slower. The big farming sections of the United 
States feel the effects of low prices for cotton, grain, &c., 
even though wheat has recently advanced some 40c. per 
bushel and cotton is steadier. On the whole, there is still 
a very conservative tone in business throughout the United 
States. Merchants note that stocks are falling, that Liberty 
bonds are down, that such a barometer of American busi- 
ness as steel is dull and tending downward, that call 
money has latterly been up 7% to 8% in New York, and 
that export trade on the whole still suffers from the pov- 
erty of Europe, that retail prices are still high in this 
country and indeed the world over, and that the cost of 
living in a word is still high, and they prefer to adopt the 
policy of going slow and following the popular adage, 
“hetter be safe than sorry.” 

The railroads report to the American Railway Associa- 
tion an increase of 18,172 cars loaded with revenue freight 
during the week ending May 21st, compared with the previ- 
ous week. The surplus of idle cars decreased 27,680. After 
a tour through the Middle West and South, Governor 
Harding of the Federal Reserve Board says that a revival 
ef business activity is generally expected. In Charlotte, 
N. C., three of the largest chains of textile mills in that 
section closed on June 1st owing to a walkout, putting into 
effect a strike authorized several weeks ago. Union offi- 
cials claim that 9,000 workers walked out of 20 or more 
mills. The plants affected are those of the Chadwick 
Hoskins chain at Charlotte, and the Highland Park group 
at Charlotte. and the Cannon chain at Concord and Kan- 
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napolis, N. C. The companies do not welcome labor troubles 
but say they are perfectly willing that the mills should stand 
idle for an indefinite period because most of them are mak- 
ing no money and in many cases have been actually running 
at a loss, largely for the benefit of the operatives. The 
mills in Gaston County, about 100 in number, are not af- 
fected thus far. In the Charlotte district the strike involves 
12,000 looms, 500,000 spindles and some 20 mills and 40% 
of the workers in the mills of that section. Some have re 
turned to work. <A shutdown of five weeks of the Win- 
chester Co. plant in Springfield, Mass., has begun, said to 
be for the purpose of inventory. The building trades dead- 
lock which has existed in Cleveland since May 1st was brok- 
en on June 1st by an agreement to arbitrate. Reports state 
that practically all of the Stafford Springs, Conn., mills 
are running on their former full time schedule. The Ameri- 
‘an Woolen Company plants are said to be operating at 
better than 90% capacity. The tire industry of Akron, 
Ohio, is said to be very dull and an immediate curtailment 
of production by companies there is likely. Portland, Me.. 
wired June 2d that a voluntary reduction in wages of 12144% 
was voted by the Plasterers’ Union. This follows a vote for 
a similar reduction in April and brings the wage scale 
down to $6 a day. Plumbers in Elizabeth, N. J., have 
agreed to accept a reduction $1 a day, commencing June 
6th, making their wages $8 a day. 

The big clothing strike here has been settled and 30,000 
workers went back to the shops on June 2d. They agreed 
to accept 15% reduction in wages and to increase produc: 
tion by an equal amount. The struggle has lasted since 
Dec. 6 1920. Union leaders say they see little likelihood 
of a future controversy with the employers. There is some- 
thing rather suggestive in a Cleveland dispatch of June 2d 
which says that Warren SS. Stone, Grand Chief of the 
Brotherhood of Locomotive Engineers, was given an in- 
crease in salary from $14,500 to $25,000 a year by the 
Brotherhood’s convention there. The strike of paper work- 
ers in Quebec has been ended, the men accepting a 20% 
cut in wages. Photo engravers employed in newspaper 
plants of New York have struck for higher wages. 

Railroad wages have been cut $400,000,000, which is aboat 
half what it should have been. Unskilled labor on the 
railroads will bear the brunt of the wage reductions an- 
nounced by the Railroad Board. About 1,700,000 men are 
affected by the Board’s decision. Skilled labor’s wages 
will have to be cut next. The nation-wide shipping strike 
ended May 31st so far as the majority of American steam- 
ships are concerned, although it was said in Washington 
that the Pacific coast branch of the marine engineers is 
determined to continue the strike alone. The refusal of 
the steamship owners to enter into an agreement with the 
marine unions has brought a new complication into the 
strike situation. Pressure is being exerted by the Ameri- 
can ship owners to have the Shipping Board refuse to sign 
any agreements with the marine unions. At Detroit the 
prices of Chalmers automobiles have been reduced. The 
Hudson Motor Car Co. has reduced its prices $150 on all 
models of Hudson and Essex motor cars. Montgomery 
Ward & Co.’s sales for the month of May were reported at 
$5,820,855, showing a decline of $2,508,702. Sales for the 
first 5 months were $30,496,483, showing a decline of $19,- 
803,902. Sears, Roebuck & Co.’s mail order sales for Mav 
were $12,239,178, against $17,705,123 in May 1920, showing 
a decrease of $5,465,945, or 30.87%. The five months’ total 
for this year is $78,321,437, showing a decrease of 37.19% 
aS compared with the corresponding period last year. 

Retail prices on foodstuffs in 9 large cities have had an 
average decrease of approximately 30% in the last year, 
according to the figures of the Department of Labor at 
Washington. The Department publishes monthly changes 
in the prices of 43 articles of food in 51 cities, but com- 
plete returns will not be available until later. A Havana 
cable to the “Journal of Commerce” says that the private 
banking house of J. A. Vances & Co., which has been 
established for more than 70 years, is reported to have 
suspended payments. London cabled May 30th that the 
cotton mill workers’ ballot on the wage question showed 
95144% against the proposal of the employers. To-day pri- 
vate cables said that it was understood that an agreement 
had been reached. The workers have been told that unless 
they agree to the wage cut the mills will be closed. A 
Buenos Aires dispatch June 1st said the Argentine Govern- 
ment continued to hold its forces of soldiers, sailors, police 
and firemen in readiness to meet any emergency that may 
develop as the result of the Maritime Labor Federation’s 
order for a strike. A later cable from Buenos Aires says 
that efforts of Communist labor elements to bring on a 
general strike in Argentina has thus far failed to win 
complete success. Holland has bought half a million bushels 
of corn in the United States this week, presumably because 
of the Argentine strike. 

LARD higher; prime Western 10.25@10.35c.; refined to 
the Continent, 11.50c.; South American, 11.75¢.; Brazil in 
kegs, 12.75e. Cash trade was quiet. Futures declined de- 
spite higher prices for hogs. Packers were selling. Besides, 
the monthly statement of stocks at Chicago was expected to 
be bearish. But later, with grain and hogs higher, lard ad- 
vanced regardless of the big stocks. To-day it declined a 
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little as wheat fell, but the net loss for the week on July is 

only a few points. Hog receipts at Western points to-day 

were 83,200, against 100,900 a year ago. 

DAILY CLOSING PRICES OF LARD FUTURES IN 
Sat. Mon. Tues. Wed. 

July delivery ..... cts. 9.57 Holi- 9.45 9.47 

September delivery.... 9.90 day. 9.80 9 80 


POitK quiet; mess $24 50@$25; family $30@$33; short 
clear $22@$24 50. July pork closed at $17 10. Beef also 
quiet; mess $16@$18; packet $17@$18; family $15@$520; 
extra India mess $26@$2s8; No.1 canned roast beef $3; No. 2 
$5 60; cut meats quiet; pickled hams 10 to 20 lbs. 20%@ 
20 4e.; pickled bellies, 10 to 12 lbs., 154%@l7c. Butter, 
creamery extras 2914@30c. Cheese, flats, 1O@17c. Eggs, 
fresh gathered extras, 29¢. 


COFFEE on the spot firmer; No. 7 Rio 644@7c.; No. 4 
Santos 9\ce.; fair to good Cucuta 10@10%c. Futures were 
subject to conflicting influences. Brazilian markets ad- 
vanced somewhat. That caused covering. But the re- 
ceipts at Brazilian points are very large. It is suggested 
that the crop has been underestimated. Can the Brazilian 
Government handle the situation? This question is being 
asked. Some are dubious. Liquidation has been something 
of a feature, but higher cables caused a firmer tone here later. 
Hevre has been selling in its own market and buying here. 
To-day prices advanced and they closed 27 points higher for 
the week on July. 

Spot (unofficial) _.7-6% | September -. .6.98@6.99 | March 7 -72@7.73 
EE 6§.60@6.62 | December . -.7.39@7.40 | May 1 -92@/.93 

SUGAR lower; centrifugal 96 degrees test Cuban 4.95c.; 
Porto Riean 3.75¢c. Futures declined to new low levels. 
Trade has been small. Offerings on the new duty basis have 
been light. The tariff bill was signed by President Harding 
last Friday effective in 24 hours. Cuban cables intimate 
that a determined effort is being made to have the Sugar 
Finance Committee dissolved. President Zayas has refused 
to rescind the decree creating the committee, but it is 
asserted that an influential association of mill owners and 
eolonos has succeeded in having a bill introduced in the Cu- 
ban Congress providing for the dissolution of the committee. 
On May 31 a local refiner paid 3 4c. ¢.if. (5.25¢. duty paid) 
for about 5,000 bags of full duty paid sugars, spot and 
afloat. The increased duties caused some confusion here. 
Receipts at Cuban ports for the week were 90,472 tons 
against 114,119 last week, 76,100 last year and 98,465 two 
years ago; exports 51,604 against 46,954 last week, 83,723 
last vear and 62,956 two years ago; stock 1,322,313 against 
1,283,445 last week 661,760 last year and 1,192,732 two 
years ago. The number of centrals grinding was 139 
against 172 last week, 66 last year and 136 two years ago. 
Exports included 42,203 tons to United States Atlantic 
ports, 3,714 to New Orleans, 1,430 to Galveston and 4,257 
to Europe. Later prices declined. Porto Rico sold at 
4.85e. c.if. equal to 3.29¢c. for Cuba in bond and consider- 
able more offered at the price. ‘To-day prices advanced a 
little and then declined, closing 51 points lower on July than 
last Friday. Refined sugar fell to-day to 6.30c. 

Spot (unofficial) -.4.75c| July ?.94@2.96! September. 2.96@ 2.97 
|December. 2.68@2.70|March._.. 2.60@ 2.62 

OILS.—Linseed though quiet has been firm in sympathy 
with an advance in flaxseed. But while inquiries have been 
large, actual business is very light. Crushers are asking 77c. 
per gallon for raw oil in ear lots, but it is said that business 
could be done at 75e. Export demand is also absent. Co- 
eoanut oil, Ceylon bbls. 9@9%4c.; Cochin 11144 @11 ec. 
Olive $1 45@$1 75. Soya bean edible 8@8%e. Cod, do- 
mestic 42e., Newfoundland 45¢e. Cottonseed oil sales to- 
dav 16,100 bbls. July closed at 7.55@7.59c., Sept. at 
7.74@7.75e., October at 7.82@7.85, and December at 7.80 
@7.84e. Spot 7.65¢e. Spirits of turpentine 62c. Common 
to good strained rosin $5 00. 

PETROLEUM in small demand and tending downward. 
The recent cuts in prices of gasoline and kerosene in Jersey 
failed to stimulate demand and still further reductions 
are expected before long. Stocks of petroleum products 
are large. as and fuel oil quiet, export and domestic 
buying being very small. Motor gasoline to garages (steel 
harrels) quoted at 26c.; motor gasoline, U. S. Navy speci- 
fications, 18¢c.; export naphtha in cargo lots, 19 %ec.; 63 to 
66 degrees, 22l%4c.; 66 to 68 degrees, 23%ec. Refined 
petroleum, tank wagons to store, 14e. Completions during 
May aggregated 1,981, an increase of 266 over April, ac- 
cording to the “Oil City. Derrick.’””’ New production in- 
ereased 25,200 bbls. to 226,465 bbls. Dry holes totaled 
490, an increase of 89, and gas wells 138, a loss of 10. The 
amount of work under way at the close of the month was 
7,026, a loss of 27. Many in the trade contend that if 
prices do not advance materially in the near future wide- 
spread activity in the Kentucky field will be checked. 
Crude oil production in the United States for the week end- 
ing May 28 was 1,326,070 bbls., against 1,328,570 in the 
previous week. 
Pennsylvania_- ---- $3 00 
Corni 
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RUBBER quiet and easy. Some busines is being done in 
the off grades, but the demand for standard qualities is light. 








Smoked ribbed sheets were quoted at 1414c. spot and June 
delivery; July at 14%c.; July.-Aug.-Sept. at 15c.; July-Dec. 
l6c.; Oct.-Dec. 16%c.; Jan.-March 17%c., and Jan.-June 
IS4ec. Para dull at 16%c. for upriver fine. Central also 
dull at 7/4c. for Corinto. London cabled June 2 that 57 
States and Governments, among them Brazil, Peru, Colom- 
bia and Sao Paulo, are taking part in the International 
Exposition of rubber and other tropical plants in the Royal 
Agricultural Hall. Sir Ernest Birch said that whereas in 
1905 there were only 116,000 acres planted to rubber in the 
entire world, there are now 3,300,000 acres. } 

HIDES have latterly been firm, but quiet. Leather has 
been firm. River Plate hides have sold but slowly. For 
Bogotas 13ce. was bid and refused. Savanillas it is said were 
offered on the basis of 15e. Wet salted hide quiet and 
generally unchanged. Holidays in the River Plate country 
stopped trade in frigorificas for a time. The strike at 
Buenos Aires and rapidly fluctuating exchange rates have 
tended to check buying of River Plate. Its price is quoted 
nominally at $42 to $43 for frigorificas early. Later it was 
said that the Buenos Aires strike was not a complete succees 
by any means. Later trade became more active. Prices 
showed an upward tendency. It is stated that 4,000 Swift 
La Plata steers fourth week of May salting were sold at 
$43 the equivalent of 16%<c. here; 4,000 Swift Montevideo 
same salting at $44 and 5,000 Artigas Montevideo steers 
second week of June salting at $44. Common dry hides 
have attracted rather more attention and importers are 
firm quoting on a basis of 15c. for Bogotas while buyers 
do not care to go above 12c. to 13e. 

OCEAN FREIGHTS remain dull and rates more or less 
depressed. Tonnage is plentiful and very little is wanted. 
The cost of caring for the idle fleet of over 700 steel ships 
laid up by the Shipping Board is about $550,000 a month. 
The cost of maintaining the merchant ships owned by the 
United States is said to be about $1,250,000 a month. 

Charters included coal from Atlantic range to West Italy $6; option 
Adriatic $6 50; grain from North Pacific ports to United Kingdom or 
Continent 57s. 9d. June; 37,000 quarters grain two trips from Montreal to 
the United Kingdom 6s. 3d. and 6s. 6d. if two ports, option of Continent 
29 cents per 100 lbs. Canadian currency, option of Atlantic Range to the 
Continent 25 cents per 100 lbs. United States currency, June-July-August; 
from Philadelphia to Hamburg 25 cents per 100 Ibs. June; from lower River 
Plate to New York, $8 option of upriver loading $10 June-July; coal from 
Atlantic range to United Kingdom $6 free discharge, June; from Atlantic 
range to United Kingdom 30s. free discharge; to Jaffa, Palestine, 32s. 6d. 
June; to Marseilles, $5 75, if West Italy $6, June; coal and pipe from 
Philadelphia to Cienfuegos and Guantanamo $4 and $6; steamer 5,201 tons 
10% from San Lorenzo to the United Kingdom or Continent 55s. June, can- 
celing; steamer 7,200 tons, 10% Bahia Blanca to United Kingdom or 
Continent 50s. June 10-20; 21, quarters grain from Baltimore to Ham- 
burg 24 cents per 100 lbs. prompt; coal from Atlantic range to United 


Kingdom $5 75 PromDe: coal from Sydney, Cape Breton to Lisbon, $5 50 


prompt; from Atlantic Range to Brazil or River Plate $5 prompt; spoolwood 
from Matane to Glasgow 130s. 


TOBACCO has remained quiet here and prices are for 
the most part nominal. Manufacturers hold aloof. They 
evidently think they have nothing to lose by adhering to 
this policy and not improbably something to gain. As for 
the crop outlook, it is better in Florida. Dry weather has 
favored the plant; the spread of wilt and blight has, to all 
appearance, been checked. The reports of the Depart- 
ment of Agriculture are much more hopeful. They add 
that fears of a wholesale destruction of the tobacco crop by 
blight are groundless. Meanwhile buyers are plainly not 
alarmed. They seem as sceptical as the Washington 
officials as to assertions that a decrease in the yield was to 
be expected. The transplanting of tobacco last week was 
delayed by the dryness of the soil in the lower Ohio Valley 
and Tennessee, but made good progress elsewhere. The 
production of cigarettes in the United States in April fell 
off to 3,805,082,857 against 4,474,688,075 in March, though 
in April last year it was 3,766,133,585. Of cigars the output 
in April was 548,103,503 against 561,343,699 in March 
and 663.577,579 in April last year. Of manufactured 
the output in April was 28,399,953 lbs. against 32,209,842 
lbs. in March and 34,327,970 lbs. in April last year. Of 
snuff the production in April was 2,656,151 lbs. against 
3,267,836 lbs. in March and 3,483,204 lbs. in April 1920. 
These figures look suggestive. 

COPPER firm but quiet. June copper was quoted at 
134@13%e. Both domestic and foreign demand is light. 
The firmness of the market was attributed to the determina- 
tion of producers to hold to the 13 4%e. level as they believe 
there is nothing to gain by making concessions. Tin quiet 
and lower at 3144 @3l’eec. Lead quiet and fell to 4.75@5e 
spot New York. Zine quiet and easier at 4.75c. spot St. 
Louis. 

PIG IRON has remained dull with a downward tendency. 
Buyers seeing this, naturally buy as little as possible. They 
are simply tiding over until they can get iron at lower prices. 
Signs of perhaps rather sharper competition for business are 
noticed. Certainly some mills go farther than others in 
easing prices. Sales of No. 2 plain iron, Eastern Pennsyl- 
vania, are reported at a> low as $22. Birmingham reports 
trade at $2250 base. Buffalo iron is competing with 
Eastern Pennsylvania, it is said, on about the same basis. 
Steel-making iron is also dull, but not quite so weak, it is 
said, as foundry iron. Basic is quoted at $22 ex-furnace. 

STEEL has declined under sharp competition. The pro- 
duction in many eases is only 25% of capacity. That is the 
smallest for many years past. And orders are not equal to 
25%; in some eases not over 20%. Costs must be lowered. 
It is the only way out. Railroads are not buying. They 
naturally want to see larger earnings. Then railroad con- 
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struction and rehabilitation work will revive and not till then. 
Soft merchant bars have been quoted at 2c. Ferro alloys 
are lower. American mills are getting some of Great Brit- 
ain’s export trade owing to the British coal strike. India 
wants 11,000 tons of Americ ‘an rails at a price. The Amer- 
ican steel industry is not in good shape. There is no glossing 
over that regrettable fact. 


WOOL has latterly been steady. What about the future? 
The Emergency Tariff bill was signed by the President last 
Friday. The trade now sits back to watch the effect. 
Boston wired May 30 that cables received from Adelaide 
about the Australian wool auction, say that 95% of the 
offering of 10,000 bales there was sold, England taking all. 
The selection was rather poor. Prices on topmaking wools 
were up 15% as compared with the last sale there on Mar. 4. 
The market was rather more active for two or three days in 
Boston. Prices show little change. London cabled May 
31 that at the wool sales at Napier, New Zealand, a good 
demand appeared for most of the 9,000 bales offered, 6,900 
bales being sold. The 50-56s. sold at 6d. to 734d.; 46-48s. 
at 5d. to 6744; 40-44s. at 324d. to 434d. and 36s. inferior 
at 26d. to 34d. 

Active buying by German interests has strengthened the 
Argentine wool market. Germans are reported buyi ing heav- 
ily there both for export and on speculation, and it is esti- 
mated have 100,000 bales of wool in the warehouses at Buenos 
Aires. Betterment in European exchange is encouraging 
British and French buying, also on an active seale. The 
total accumulation of wool in the Union of South Africa on 
April 1 1921, according to private estimates (no Government 
figures being available), is given at 414,000 bales. It is esti- 
mated that of this amount 83,000 bales consist of high-grade 
wool, 145,000 bales medium, and 186,000 bales of low-grade 
stock. The figures are forwarded by Vice-Consul C. J. 
Pisar from Cape Town. The supply available on the same 
date last year was 200,000 bales, of which 54,000 consisted 
of high-grade wool, 70,000 medium grade and 76,000 low- 
grade wool. 

The War Department it was announced will conduct a sale 
by auction under the supervision of the Quartermaster Gen- 
eral in Boston June 23rd of over 5,000,000 Ibs. of low grade 
wool suitable for carpet manufacture. The wool offered 
will be wholly of South Americen growth and will grade from 
44s-46s. to 36s. It will consist of pulled wools, South 
American combings and eardings, west coast of South 
America and scoured wool. The general terms and condi- 
tions of sale governing the auction of May 25th will apply 
to this sale. London cabled June 2nd that the eleventh 
series of wool sales at Sydney, Australia, has just closed, 
with the market very firm and demand general. Merino 
pieces crossbred and fine fleece firmer and carbonizing, 
comeback and crossbred wools were wanted. The auction 
and the private seles held in connection therewith total 
30,124 bales. The next sales at Sydney will be held on 
June 7 when 30,000 bales will be offered. 


‘ 
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OUR COTTON ACREAGE REPORT.—Our cotton 
acreage report will probably be ready about the 17th of 
June. Parties desiring the circular in quant tities, with their 
business cards printed thereon, should send in their orders 
as soon as possible, to insure early delivery. 


FIRST BALE OF COTTON OF THE NEW CROP.—The 
first bale of cotton of thé new crop was received at Houston 
on May 26 from San Benito and was sold at auction for 
$1,300. The bale weighed 630 lbs. and was classed strict 
middling. Last year the first bale of Texas cotton reached 
Houston on June 25, and in 1919 the earliest arrival was on 
June 30. 
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COTTON. 
Friday Night, June 5 1921. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
116,803 bales, against 119,852 bales last week and 131,551 
bales the previous week, making the total receipts since 
Aug. 1 1920 5,905,426 bales, against 6,561,024 bales for the 


same period of 1919-20, showing a decrease since Aug. 1 1920 
of 655,538 bales. 
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Note.—40,975 bales added to receipts at New Orleans as revision of receipts 


since Aug. 1 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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The exports for the week ending this evening reach a total 
108,191 bales, of which 52,480 were to Great Britain, 
4,888 to France and 50,823 to other destinations. 


Ex- 


ports for the week and since Aug. 1 1920 are as follows: 





Week ending June 3 1921. 
Exported to— 


Exports 


From Aug. 1 1920 to June 3 1921. 
Exported to— 
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Britain., France. | Other. 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
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to the fact that the question ef wages had not been settled. 
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The Government report on the 2d instant put the condition 
of the belt at 66%, against 62.4% on the same date last 
vear, 75.6% two years ago and 76.7% as the ten-year aver- 
age. This was bullish, but not quite so bullish as had been 
expected. sesides, the market had become long. Wall 
Street bulls finding that the trading was sluggish and the 
price sagging on the Government report—they fell about 20 
points as soon as it was received—became sellers. In one 
instance, it is understood, a leading operator in the finan- 
cial district sold 10,000 bales of July and Oct. The South 
has also sold steadily if not very heavily, though it may be 
added that early in the week its sales increased. On the 
whole they have not been heavy, though they have been 
persistent. And cotton is arriving here steadily on con- 
signment. Some have an idea that it may be for delivery 
on July contracts. That it is true is a rather remote con- 
tingency, for the first notice day on July is 25 days off. 
Something may occur to check deliveries on July. Mean- 
while, however, it is announced from the Charlotte section 
of North Carolina that some 24 mills have closed owing to 
the refusal of the operators to accept the recent reduction 
in wages. It affects 9,000 operatives. The first bale of the 
new crop was reported to have been received at Houston, 
Texas, on May 26th, or one month earlier than last year. 
The weather of late in many parts of the belt has been 
favorable. Temperatures have risen noticeably. Fair and 
warm weather has been conducive to growth. Liverpool 
has once or twice reported spot sales of 5,000 bales, which 
does not look so bad for these times, but its spot transac- 
tions in the main has been smaller and the demand latterly 
has been poor. Moreover, the Bureau of Markets at Wash- 
ington estimates the carry over for July 31 1921 at 10,547,993 
bales, as against 10,648,650 bales in Feb. last. This is not 
only a very small decline in the enormous stock, but it also 
suggests anew that even a very small crop this season will 
will be ample for the requirements of the world’s cotton 
trade during the season of 1921-22. tecent tentative crop 
estimates in private reports have been around 7,350,000 to 
8,000,000 bales, but even so with the carry over the world 
would have roughly a supply in 1921-1922 of 18,000,000 to 
18,500,000 bales. This year the general notion of the 
world’s consumption of American cotton is about 10,000,000 
bales; probably a little less. And those who take a pessi- 
mistic view of the situation are sceptical as to the possi- 
bility or at any rate the likelihood of any great increase 
over this quantity during the coming season. Meantime 
speculation, as already intimated, is down to a low ebb. 
Many people are in a quandary as to the future of prices. 
They are in doubt whether it will be the big supplies on the 
one hand or a revival of trade on the other which will direct 
the future course of future prices. Under the circumstances 
it is for the most part a trading market. Drygoods are in 
the main quiet. The buying power of a large section of 
the American population is far below the normal. 

On the other hand not a few think that the bad features 
of the cotton situation have already been discounted. They 
look for an early settlement of the British coal strike and 
also of the wage dispute in Lancashire. They believe that 
the tendency is towards an increase in consumption. That 
at any rate has been manifest in this country for some 
time past. The Federal Reserve Board at Washington re- 
ports a slow recovery in distribution of commodities and a 
better business outlook, even if there is little prospect of 
sharp developments in the immediate future. Very many 
believe that the crop will be small and that with the settle- 
ment of economic questions in Great Britain, Lancashire’s 
trade will leap forward and all of the really merchantable 
American cotton, or at any rate a large percentage of it, will 
be needed during the coming season. Lancashire is only 
waiting for a settlement of the coal and wage question, it is 
insisted, to enter upon a large trade with the Far East. 
India and China and also Egypt want her’ goods. 
Shanghai, China, reports an awakening of the cotton trade 
there, which may be a suggestive straw. Its cotton mills 
employing 13,500 hands and 175,000 spindles, are running on 
full time, it is stated, and unable to supply the local de- 
mand. Fall River is expected to increase its production 
beginning with next week. Some Connecticut mills are 
said to be running on full time. It is not believed that the 
North Carolina strike will last long. Print cloths of late 
have been firmer. The world’s stock of goods is believed 
to be comparatively small. Lancashire in a way has bene- 
fitted by the short time of its mills, as it has had a chance 
to reduce its stock of goods. As for the world’s mill sup- 
plies of raw cotton, the common idea is that they are as a 
rule small. In other words, there is a big vacuum to be 
filled, both as to raw cotton and manufactured goods, 
throughout the world after a prolonged period of absten- 
tion from buying. And taking the world as a whole, busi- 
ness conditions are said to be mending, even if only gradu- 
ally. Trade interests at times have been good buyers. 
Japanese houses are supposed to have bought more or less 
freely. To-day prices advanced 15 to 20 points and closed 
steady. Houses with Wall Street and foreign connections 
bought July and October on a fair scale, enough at least 
to help advance prices in a small market. Lancashire mill 
owners have told their employees that unless they accept 
the proposed cut in wages the mills will be shut down until 
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they do. A private dispatch from ‘Liverpool waid thet @ 
settlement of the wage question had been reached. Tem- 
peratures in Texas were reported of 90 to 98 degrees, the 
highest of the season. Some rain fell in Texas and Okla- 
homa, but they are supposed to need more. At least that 
is the impression here. The South sold little. The ending 
was at a net decline for the week of 13 to 16 points on 
July and Oct. Middling on the spot closed at 12.95c, a 
decline since last Friday of 20 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 28 to June 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___.__._. _-_-_- Hol. Hol. 13.10 12.90 12.85 12.95 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, Monday, fe uesday,| Wed'day, Thursd’y,' | Friday, | 


May 28.\May 30.|May 31. June 1. | June 2. | | June 3. Week. 





June— 
Range 112.68 — ——j—— — —/12.58- 
Closing -. 112.66 — —12.55 —i— 

July— 

Range___. 
Closing _ . 

August— 
Range...../ 
Closing __-- 

September— | 
Range... - 
Closing - - - 

Octoher— 
Ranze-_ - --. 
Closing 

November— 
Range. 
Closing _ - 

December— 
Range_-_-_- 
Closing _-— - _! 

January— 
Range 
Closing - - - - 

February— 
Range. -_-_--_| 
Closing -_ _-.- | 14.06 —/14.20 

M arch— 

14.10-.29)14.19-. 

14.20 —(/14.34 


|12.86-.00 


74\12.61-.82 
|12.93-.97 


7-.69\|12.80 — 


13 .60-.64 
113.49 — 


'13.65-.77|13 .42-. 
113 .69-.71) 13 .50-.4 
HOLI- | 
DAY | 


| HOLI- | 
DAY 


113.90 —/13.70 


5-.90 13.80-.! 


'14.06-.16 13.90-.07/13. 
13.84-.86|13.97-. 


114.10 —|13.91 


14.14.23 13.98-. 


'13.83-.98/13.90-.0: 
114.20 —|13.99 


(13.92 —/14.06 


Closing _ _ - - | 





14.55 — 114.45 14.45-.55 


Closing - 50 —'14.60 ‘aw a= = 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

June 3— 1921. 1920. 
Stock at Liverpool bales_1,010. me 1,150.000 
Stock at London 2,000 11,000 

91,000 193,000 


Stock at Manchester 
Total Great Britain____..____ 1,103,000 1,354,000 
Stock at Hamburg 27 .000 
Stock at Bremen 
1: 58. 000 
+4 000 


1918. 
286 ,000 
000 





RIE FRET: 
Stock at Rotterdam 

Stock at Barcelona 

Stock at Genoa 

Stock at Ghent 





Total Continental Stocks 564,000 
Total European stocks_____ 1,667,000 
India cotton afloat for Europe_._. 41,000 
American cotton afloat for Europe 287.361 
Egypt.Brazil,&c.,afloat for Eur’e. 81,000 000 
Stock in Alexandria, Egypt 265.000 328,000 
Stock in Bombay, India 1,274,000 1.257.000 1,054,000 
ee oe ee, ee 1,616,481 1.020.032 1,343,377 
Stock in U. S. interior towns____1,456,790 1,044,433 1,241 350 
U.S. exports to-day 35 ,000 32 664 


Total visible supply_--.--.----- 6,688,667 5,819,111 5,219,531 3,774,289 


Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool! stock 
Manchester stock 
Continental stock 
American afloat for Europe 
a; a ee GE ... c Cc eoneceudus 
ee. ee #F 456. ‘790 
U. 8S. exports to’day 35 








619,000 859,000 


173,000 
521.000 
266 646 
1.020 032 
1,044,433 
3.000 





I tii 4,532.667 
East Indian, Brazil, &c.— 
Liverpool stock 391,000 
REST CR I a ae 2,000 
Manchester stock..........----- 16, 000 
Continental stock 
India afloat for Europe 
Egypt. Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Mates Amerteen..... cocecececce’: 532. 667 3,887,111 3,520,531 


Total visible supply-_-_-------- 6,688 687 5,819,111 5,219,531 
Middling uplands, Liverpool 7.474 27 .80d. 18.96d. 
Middling uplands, New York _--- .00c. a. aoe 
Egypt, good sakel, Liverpool_ . 
Peruvian. rough good, Liverpool 
Broach, fine, Liverpool 
Tinnevelly , good, Liverpool 


3,887,111 
291 ,000 
11,000 


108,000 
1,257 .000 
1,932,000 


1 054 000 
1,699,000 








2.595.289 
3.874.289 
21.99d. 








21. 
21 49d. 
* Estimated. 


Continental imports for past week have been 64,000 bales. 

The above figures for 1921 show a decrease from last week 
of 8,039 bales, a gain of 869,556 bales over 1920, an excess 
of 1 ‘469, 136 bales over 1919 and a gain of 2, 814, 378 bales 
over, 1918. pe 
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AT THE IN TERIOR TOWNS. the movement—that is, 


Movement to June 3 1921. 





Movement to June 4 1920. 





Receipts. | Ship- | | Stocks | 
menis.| June | 


| Week. | 3. 


Receipts. | Shtp- | Stocks 
menis.| June 


| Week. | 4. 


25,838 

5,872 
71,719) 
38,459, 
31,598) 








Week. | Season. Week. | Season. 








Ala, Birm’g’m.a 


297) 
Eufaula 


21,375 371) 
9,153 100) 
48,989 586) 
32,867 269) 
49,559) 1,767] 
207,087, 4,933) 
126,777 
10,648, 
138,691 
165,576 
347,540 
37,828) 
47 494 
31,078) 
90,506) 
9,734 
110,535 
91,181 
24,954 
12,587, 
28,632 


5,816 

4,351 
29,438 
16,163, 
10,951 
69,051 


2,834 
1,617 
6,393 
693 

_ 3,880 
2, 27,660 
2 31,000 
917 
23,589 
6| 19,615 
, 86,368 
.| 4,004 
8; 16,017 
9 10,402 
5| 26,598 
| 1,486 
| 43,858 
| 21,300 
1,925 
6,216 

| §,832 
16,024 
11,026 


Ark., Helena_. 
Little Rock_. 
Pine Bluff. __ 

Ga., Albany... 


3,235) 38432 
4,729, 33,798 
5,744/133,190) 
2,092 28,794 
511) 15,251) 

| 8,634 

23) 64,047 
2,267, 

| 50,223) 

9 35,636 

5) 13,609 

3) 11,671 

260 11,521 
31,691 

8,123 

5) = 268 

5, 17,788 

8} 11,102 
200, 2,534 


2,096) 24,540 
386) 9,468 
17,828,305,945 
84 1,239 
1,075, 2,254 
150, 3,941 
400, 7,200 
1,736 17,421 
300) 4,690 
62,676,317,664 
1,307) 10,845 
1,640| 1,675 
3,046, 22,806 


La., Shreveport 
Miss.,Columbus 
Clarksdale___ 
Greenwood _ - 
Meridian __-_- 
Vicksburg _ _- 
Yazoo City_- 
Mo., St. Louis_ 735,388 
N.C.,Gr’nsboro 34° 25,667 
Raleigh - ___-_ F 6,591 
Okla., Altus__- 103 ,656 
Chickasha. _- 77,196) 
Hugo- 17,700 
Oklahoma _--_.- 60,589) 
S.C., Greenville RO 930) 
Greenwood _ - 327 20 826 
Tenn.,Memphis 10,875) 869,093 
Nashville... __ oie 967 | 
Tex., Abilene_- 589, 48,149, 
Brenham... 100 11,555 
Clarksville _- 22,850) 
118,644, 
21,100 
48, 491 2,779,654 
454 103,316 
45,241 
128,855) 





1.328 

















1,811 





Honey Grove 


Houston _._. 10,3501,954.539| 14,987/253.581 


250, 120,575 '760| 10.000 
| 40,649 | 950 
1,800, 64,100 1,500) 23,300 


San Antonio- 913) 
Fort Worth*. 1,591) 





Total, 41 towns 105,807 6,920,758 145,674 1456799 48,8016,769,546 70,778'1044433 


a Last year’s figures are for Natchez, Miss. 
cinnati, Ohio. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
1913 -c-----11.70]1905 -c_ ---- 8.501897 -c_--- 


onemone 85/1903 nekeretioacis 11.50/ 1895. 
14. 90} 1 902 





* Last year’s figures are for Cin- 


ecr,crc- 


mee 9.31|1894 7.4 
8.25|1893__-_--- 7 


6.25/1891 

: 6.50! 1890 

MARKET AND SALES AT NEW YORK. 
: Spot : 


Market | 
Closed. 





Futures 
Market 
Closed. 


HOLI DAY 
HOLI DAY 


SALES. 
Contr’ t. 








Saturday - 
Monday - 
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TEXAS.—General.—Cotton ‘ade satisfactory to very 
good progress. Condition very good. Stands mostly satis- 


factory. Crop clean. Planting delayed in northwest on 
account of drought. 














Galveston, Texas 


Rain. — 
Abilene 


———-~Thermometer 
high 92 low 74 mean 83 
low 66 mean 82 

low 69 mean 82 

low 70 mean 82 

low 64 mean 8l 

low 68 mean 81 

low 63. mean 80 

low 68 mean 81 

low 63 mean 78 

low 70 mean 83 

low 70 mean 83 

low 68 mean 79 

low 66 mean 83 

mean 82 


a 14 - 


Henrietta 
Huntsville 
Lampasas 
Longview dr 
a a a 3 days 
Palestine 2 days 
Paris 


mean 82 

mean 80 

mean 80 

mean 80 

mean 79 

mean 79 

mean 80 

mean 82 

mean 83 

mean 85 

mean 81 

mean 82 

mean 82 

mean 83 

mean 81 

mean 81 

y w68 mean 82 
Crop progressing satisfactortly. Good 
Scattered reports of weevil in limited num- 
igh 96 low 70 mean 81 

low 62 mean 79 
low 67 mean 80 
low 64 mean 80 
low 66 mean 80 
low 65 mean 82 
low 67 mean 81 
low 62 mean 79 
low 66 mean 80 
low 66 mean 81 
low 68 mean 82 
low 59 mean 75 
low 65 mean 80 
low 60 mean 74 
( low 50 mean 73 
Vv high 94 low 68 mean 8l 

lday 0O.0lin. high93 low 63 mean 79 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 
Closing Quotations for Middling Cotton on— 
Monday .| Tuesday .| Wed’day.|Thursd’y,| Friday. 


12.20 Holiday 
Holiday 
10.75 


OR Ce era ta 2 days 
Muskogee 


Oklahoma City 

Brinkley, Ark 

Eldorado 

ERIE RRR Ba RT 
Pine aa 


Shreveport 
Columbus, Miss 
Greenwood 


Vicksburg 


Movile, Ala.—Favorable weather. 
headway chopping out. 


0.06 in. 
dry 

0.09 in. 
dry 


0.02 in. 


Greenwood 0.36 in. 


Soaeray 


Memp 





Week ending 
June 3. 


-——-— 


| Saturday. 








> 
> 


N ew yoo ae 
Mobile 

Savannan _..... 
Norfolk... ..- -— 
Baltimore____-_- 


HOLI- 
DAY 


Ooo & 


Tuesday - 
Wednesd ay - 


~ Quiet, 


5 pts. dec__ 
Quiet, 


20 pts. dec_ 


. Easy 
. Steady 


10,200 
3,900 


10,200 
3,900 





Philadelphia - 
Augusta 








De DO rnin 
RON Sore 


Thursday --|Quiet, 5 pts. dec___'Quiet ___-_ me 
Friday a ale names 10 pts. adv_-_ ‘ive 100 


__ Total 14.200!) 14.209 


100 


























Memphis ------ | 
Houston 
Little Rock ___- 
ET 
Fort Worth --_-_- 


Ooo 











ee 
et eek pet ND et et C0 DD et et et me 
—mRoertnmwunnoex 
MANDS ANN 
el ae ee ee 
St et et tt COD St BO 
COwwstt tS 
— - 

— 


- 
-_ 
wt 





OVERLAND MOVEMENT FOR "THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


——1920-21 ——1919-20——_ 
Since Since 
Aug. # Week. 


June 30 
ae ae 
St. 
Mounds, 
Rock Island 
Louisville 
oe 3, 987 
other routes, &c 


y “ 
Via 
Via 
Via 
Via 


Total gross overland 49,219 
Deduct shipments— 
Overland to N. Y., Boston, &c__. 4,526 
Between interior towns_________ S 
Inland, &c., from South 


Total to be deducted 


213.029 
459,100 


1,943,940 


176,362 
3 67.390 
3,267 241,299 


5,316 485,051 


Leaving total net overland * 40,237 1,180,146 40,349 1,458,889 

* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 40,237 bales, against 40,349 bales for the week last 
year, and that for the season to date the aggregated net over- 
land exhibits a decrease from a year ago of 278,743 bales. 
——1920-21—_——_— ~20 

~~" y Since 
Week. Aug. 1. 


Aug. 

Receipts at ports to June 3 05, 426 6,561 O34 
Net overland to June 3______-_-~- 0,146 40.349 1,458,889 
75,000 3,118,000 


9 
40,237 18 
Southern consumption to June 3_a 60,000 .514,000 
rt+4 3,237 11,137,913 


217 ,040 9,572 15 
. *39 867 96 ,849 #2] 977 242,386 


Came into sight during week_--_177,173 
Total in sight June 3 


448,661 
1,619,116 


141824 
45,665 








276.274 
438,970 








8,982 








In Sight and Spinners’ 
Takings. Week. 


37,888 








Total marketed 
Interior stocks in excess________ 








10,196,421 


1,761,391 63,083 2,700,439 
a These figures are consumption; takings not 








Nor. spinners’ takings to June 3__ 26,071 
* Decrease during week. 
available. 
Movement into sight in previous years: 
Week— Bales. | Since Aug. 1— 
| 231,108; 1918-19—June 6 
GIR — JERS F.coccccccceces 152,067 |1917-18—June 7 11.300.798 
Bene Pe B.. cccoccecssoes 121,497 |1916-17—-June 8__.._-_.12,133,258 
WEATHER REPORTS BY TELEGRAPH .—Our reports 
by telegraph from the South this evening indicate that the 
weather has continued favorable during the week and that in 
consequence cotton has made good progress in most sections. 
The rainfall has been light or moderate generally and in some 
portions of the Southwest rain is desirable. 


Bales. 
10,367 ,893 





NEW ORLEANS C ONTRACT MARKET. 


Saturday, | Monday, 
May 28. May 30. 


| 





We d'day, Thursd’ y, 
June 1. | J 2. 


Tuesday, 
May 31. 
12.00 
12.47-. 
HOLI- |13.22 
DAY /13.58 
13.70 
14.00 — 


Steady. Quiet. st. 
| Steady. | ste ady. | Steady. 


Options. —___-- 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 1s 
quiet for both yarns and cloths. The demand for both yarn 
and cloth is poor. We give prices for to-day and leave 


those for previous weeks of this and last year for comparison: 


| 





~] 
a 


26 
5-97 
33 


—_—_— 


i) 
J 





HOLI- | 
DAY | 


~j] + le 
ws 


—_—— 





O Woo Abo bo 














1921. 


| 8% lbs. shtrt- 
| Ings, Common 
to Finest. 


1920. 


8\4 lbs. Shirt- \Cot’n 
ings, Common 
lo Finest. 


d. js. d. s.d. 
@ 77 ; @46 
@ 77 @ 46 
@ 77 @46 


@ 76 @46 

5: @ 76 @ 416 
53% @ 76 @45 
@ 19 (16 0 @17 7.62 53% @ 76 @45 

@ 19 19'16 0 @17 0 7.47/53 @ 76 @45 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Cotton Takings. 
Week and Season. 





< 
£ - 


32s Cop 
Twist. 


32s Cop 
Twist. 





d. 's.d. s. d. 
@ 19 1160 @17 
@ 19% 160 @I17 
@ 19%160 @I17 
@ 19% 160 @I17 


0 
0 

@ 19%160 @17 
0 
( 


— 


mim wtoorb: 


oo 





“INN «4 


@ 194/16 @17 
» 19%)16 @17 





oe 








Qo AQAaco ooce 








1919-20. 
Week. Season. 


1920-21. 
Week. 
6,696,706 

/ 357)" 
177,173 10, ren 
660,0 








| 
| Season. |. 








Visible supply May 27 
Visible supply Aug. 1 
American in sight to June 3__- -| 
Bombay receipts to June 2 

Other India shipm’ts to June 2 — 
Alexandria receipts to June] - _- 
Other supply to June ] * 











131, 560 i ‘380. 299 
114,090) 3,141,000 
,000 


10,000} 
573, ‘000 1 000) 752 2,000 
227 ,000 


b8,000, 351,000, 6,000) 
6,954,879 18,652,678 6,212,194|20,747,317 
6,688,667) 6,688,667/5,819,111) 5,819,111 


266,212 11,964,011; 393, 083! 14,928 .206 
56,212 8,649,011; 246,083 Y 684, rig 





Total supply 
Deduct— 
Visible supply June 3 





Total takings to June 3_a_____- 
Of which American 
ON Sea ae 








110,000 3,315,000! 147,000! 4,244 
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* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,514,000 bales in 1920-21 and 3,118,000 bales in 1919-20—takings not being 
available—and the aggregate amounts taken by Northern and foreign spin- 
ners 9,450,011 bales in 1920-21 and 11,810,206 bales in 1919-20, of which 
§,135,011 bales and 7,566,206 bales American. b Estimated. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 108,191 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 

Total Bales. 

109_- 159 

Corson, 35.__-- IAS 
| 300 

, 625 
"S88 


NEW YORK—To Liverpool—May 27—Celtic, 50: Sarcoxie. 
To Bremen—May 27—Hudson, 210___June 1 
, lo Piraeus—May 27—Hibernia, 300_---. pocacecess 
GALVESTON—To Liverpool—May 28—-Nortonian, 8,625 
To Havre—May 28—Continental Bridge, 4.888 
To Bremen—May 31—Michigan, 5,766--- 
To Hamburg—May 28—Cuttyhunk, 736- 
lo Ghent-—-May 28—Brazilier, 1,112 
To Antwerp—May 28—Brazilier, $27 __--- 
[o Naples—May 31—Nicolo II., 1,500_- 
To Genoa—May 31—Nicolo II., 4.292. 
To Venice—May 31—Szterenyl, 2.450 - 
To Trieste—May 31—-Sztereny!, 150 
To Leghorn—May 31—Nicolo II., 200- 
HOUSTON—To Bremen—May 27—Macomet, 9,715--. 
NEW ORLEANS—To Liverpool—-May 27—-Huronian, 1] 
June 1—Scantic, 200 _-. : . 
To Manchester— June 1—Scantic, 1,580 
To Vorberg—May 31—Delaware, 150__-_-_- 
To Norrkoping—May 31—Delaware, 200 
To Gothennurg——-May 3!——Delaware, 200- 
To Venice—June 2—-Gertie, 5.200________. 
To parte —Baay 31——Jacksonville, 1,250_--—-. 
To Lisbon—May 31—Jacksonville, 400___. 
To Bilbao—May 31—Jacksonville. 200--- 
To Trieste—June 2—Gertie, 50____-. 
To Mexico—May 31—Choctaw, 1.500 
SAVANNAH—To Liverpool—May 28- 


__June Cissy. 100_-. 1,600 
Brasher, 10,082; Pinellas, 
a meme nencws Se 
x0 ee — sey 28—West Hardaway, 1,300- veoces We 
o Rotterdam—May 31—Youngstown, 2,268 ___-_. .-- 2,268 
CHARLESTON—To Liverpool—May 20—Chattanooga, 5.954__. 5,95 
WILMINGTON—To Liverpool—June 2—Chattanooga, 4,200---- 
NORFOLK—To Liverpool—May 28—Wilkeno, 500 — 
BOSTON—To Liverpool—May 21—Castalia, 51_____-- saeation 
LOS ANGELES—To Japan—May 19—Tacoma Maru, 949__. 
May 26—-Amur Maru, 5,250--. ----- 
SAN FRANCISCO—-To Japan—May 28—Amur Maru, 1,175--- 
Chiyo Maru, 350______._____- hew 
To China—May 26—Nile, 400___ - Se 
SEATTLE—To Japan—May 31—Tokushima Maru, 
TACOMA—To Japan—May 27-~—Arabia Maru, 948 


| | 108,191 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May 13. May 20. May 27. June 3. 

ne eee 16,000 8,000 15,000 17,000 

10.000 5,000 10,000 12,000 

5,000 2,000 & O00 4 N00 

21,000 21,009 26 ,000 23,000 
990,000 992,000 1,001,000 
600,000 606 ,000 619,000 
32,000 25,000 46 .000 
22.000 23,000 38.000 
150,000 = 151,000 183 .000 
86 000 75,000 104,000 


The tons of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Sales of the week___. 
Of which American 

Actual export 

Forwarde 


“ae e -— -— -— — = 


Of which American 
Total imports_.________ 

Of which American. . 
Amount afloat 





Spot. | Saturday. Monday. | Tuesday. Wednesday. 


ES RE eee 


Thursday. Friday. 











_ 


Market, /| 
12:15 ¢ 
P.M. | 


Mid.Upl'ds 


Quiet. Quiet. Dull. Dull. Quiet. 


| 
— | 
| 
| 


7.69 | 54 7.53 7.41 7.47 


3,000 5,000 2,000 3,000 


HOLIDAY 3,000 


Quiet, Quiet, Quiet, 
3@4 pts. junch. to 4 3@6 pts. 
decline. | pts. dec. decline. 


Futures. 
Market | 

opened { 
Market, /[{ 

4 j 


P.M. | 


Quiet, 
2@4 pts. 
advance, 





Quiet, 3 pts. Easy, | 
5@9 pts. adv. to 10 3@12 pts. | 
decline. ' pts. dec. decline. 


Quiet, 
7@9 pts. 
decline. 


Quiet, 
4@8 pts. 
advance. 


. a prices of futures at Liverpool for each day are given 
elow: 








Sat. Mon. Tues. Wed. 


Thurs. Fri. 


| 1244| 1244, 124| 4 (12%) 4 112%; 4 (1234) 5g 12%) 4 
D. m.D.m.Dp.m.'p.M.p.m.p.Mm.p.m.p.Mm.p.m.p.m.p.m.p. m. 


d. d. 


-~_—-- 
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BREADSTUFFS 


_ Friday Night, June 3 1921. 

_Flour has been rather quiet much of the time, awaiting the 
disappearance of that meteor, so to speak, the May wheat 
option, which has disturbed the whole trade by its anties. 
At times a moderate business has been done for home con- 
sumption. Stocks, it is true, have become depleted, and 
buying from time to time is unavoidable. Jobbers have done 
a good business, as many prefer to feel their way and have 
been buying only in small lots. Exporters have been inquir- 
ing for first and second clears, but two obstacles to business 
have arisen. First, stocks are small; second, mill prices are 
geaerally above exporters’ limits. The sudden rise of 9 
cents in July wheat on June 1, and a further though lesser ad- 
vance on June 2, due to unfavorable private crop reports, 
naturally strengthened prices for flour, but trade is not 








active, far from it. Nothing seems to rouse it to the old- 
time life and snap, though later tnere was a little more de- 
mand. 

Wheat advanced on light offerings, reports of damage to 
the crop, reduced estimates of the yield, export demand, 
labor troubles in Argentina and covering of shorts. May 
went out at the highest price of the season, i. e., $1 87. 
Crop estimates have been reduced in private reports to 
600,000,000 bushels of winter wheat against 30,000,000 
more than this a month ago, though it is 22,000,000 bushels 
larger than the last harvest. The condition, it is stated, 
has fallen off in a month 8%. Spring wheat acreage has 
been reduced 9%. Kansas reports in the weekly Govern- 
ment statement were considered rather bad. The South- 
west has latterly had needed rains, but damage was done 
by recent drought. Early in the week 1,000,000 bushels 
vere reported sold, it was stated, for export in June and 
July. Later 1,500,000 bushels were sold, mostly to Italy, 
for July Gulf shipment. Chicago heard on June 1 that 
further export business was under way at the Seaboard. 
Labor troubles in Argentina threaten to check its export 
trade and throw the business to America. The visible 
supply in the United States decreased last week 238,000 
bushels against 996,000 bushels last year, leaving it 9,234,000 
bushels against 37,101,000 a year ago. On June 1 July in 
Chicago advanced 9c. on the private crop reports. Winni- 
peg prices have been rising. 

Washington wired June 2: ‘‘Further testimony for and 
against the Tincher bill, to regulate future trading on grain 
exchanges, was heard to-day by the Senate Agriculture 
Committee. F.M. Crosby, a Minneapolis miller, and A. R. 
Templeton of the Milwaukee Exchange opposed the granting 
of wide discretionary powers to the Secretary of Agriculture, 
as contemplated by the bill. Mr. Crosby contended that 
restriction of the trading in futures was also bad in that it 
would limit the absorbing powers of the grain market and to 
that extent compel producers to accept lower prices if forced 
. sell immediately after harvest, when the run of grain was 
1eavy.”’ 

Free grain importation into France will not be permitte 
until Aug. 1. When this trade does commence the Govern- 
ment will not compete with the private interests. It is 
confidently expected that the good home crop of grain and 
also the crops of North Afriea will make the supply position 
much easier. The imposition of an import duty is under- 
tain. In the United Kingdom the weather has been unset- 
tled and rainy with wheat heading in parts of the South. 
Trading in wheat there has been moderately active with 
Australia and Pacific wheats competing keenly. Arrivals 
of foreign wheat in England have been large. Native sup- 
plies are small. Trade in flour in the United Kingdom has 
been rather slow. The general European situation has 
improved by the unexpectedly large Australian supplies. 
In Germany, France and Netherlands, good rains have fallen. 
In Seandinavia drought is severe. In Spain and North 
Africa the harvest outlook is very favorable. From Russia 
advices confirm reports cultivation of grain there is on a 
smaller scale. Northern sections of Russia have been 
importing some breadstuffs. In Australia the visible supply 
of wheat is about 48,000,000 bushels. Millers’ stocks are 
estimated at approximately 16,000,000 bushels. Dry 
weather in that country is delaying seedings in some sections 
and judging from the present outlook there will be no in- 
crease in the acreage. 

Rome eabled June 2: “The ‘Statistical Bulletin’ for April, 
just issued by the International Institute of Agriculture, 
announces that at the beginning of April the outlook was 
good in Germany, Belgium, Bulgaria, France, Spain, Great 
Britain, Poland, Rumania and North Africa; and an aver- 
age in Italy and Japan. In parts of British India the want 
of rain has been detrimental to wheat crops. ‘The spring 
sowing made favorable progress in Belgium, Bulgaria, 
France, Great Britain, Italy, Rumania and Japan, but 
delay has occurred in Spain, Ireland and Czecho-Slovakia.”’ 
Chicago advices regarding the Lantz bill designed to abolish 
the Board of Trade are that consideration of it has been 
put off for a week. The French Cabinet has authorized 
suspension of the restrictions on the importation of wheat 
beginning Aug. 1. Official advices show that the total 
revised wheat area for all India stands at 24,502,000 acres, 
while the general condition of the crop is reported to be on 
the whole fair. The Snow report puts the winter wheat 
condition at 80.7% and indicated yield at 599,000,000 
bushels; spring wheat acreage 17,652,000, condition 93.9%, 
indicated crop 245,000,000 bushels. To-day July fell 3% 
to 4c. with better crop reports from the Southwest, where 
further rains have fallen, a decreased export demand and 
heavy liquidation. But prices closed about 10 cents higher 
on July than a week ago. 


DAILY CLOSING PRICES OF WHEAT IN 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. cts_176% Holi- 174 18044 182 183 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Moon. Tues. Wed. Thurs. Fri. 
ah | by 


NEW YORK. 


July delivery Holi- 187 140% 137 
September delivery day. 128% 137 ode ame 
Indian corn advanced with wheat and other grain, though 
speculation, pending the final disposition of the Lantz bill, is 
rather small. The passage of these bills is vigorously op- 
posed by farmers themselves, who are described as swarming 
into Springfield, Ill., the capital of the State, to protest 
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against this mischievous measure, which would in the end 
limit their market and therefore hurt them. He seems to 
be in the mood of the man who prayed ‘‘Save me from my 
friends.’’ Recently Germany is said to have taken some 
3,000,000 bushels. The market has readily enough 
absorbed the hedging sales and some of the bolder spirits are 
supposed to have accumulated a rather large line in antici- 
ation of higher prices. July and September, moreover, 
ave been taken on a pretty good scale by seaboard exporters. 
Within a few days export sales have been made of 250,000 
bushels. Western commission houses have been buying. 
On the other hand, the receipts have been very large and 
hedge selling has been correspondingly heavy. The visible 
supply in the United States decreased last week, it is true, 
228 000 bushels, but in the same week last year the decrease 
was 659,000 bushels. Besides, the total remaining is 15,- 
104,000 bushels, against only 2,740,000 bushels a year ago. 
The Rome International Institute says: ‘‘The maize crop in 
Argentina is 5,900,000 metric tons, indicating a decrease of 
11% as compared with that of last season, but an increase of 
21% over the average of the preceding five years. Including 
the yield of that important country and other maize crops of 
the Southern Hemisphere, the aggregate world production 
of maize is 94,800,000 tons, 9% above that of last season and 
15% over the average.” Sales of 500,000 bushels were re- 
ported to have been made to Holland on the 2d inst. Pri- 
mary receipts this week, however, are about 3,000,000 bush- 
els larger up to June 2 than in the same time last week. 
To-day prices declined with receipts large. Shippers and 
exporters at Chicago, it was said, were disposed to buy, 
however, and the decline for the day was only about 1 %ce. 
July ends le. higher than last Friday. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts. 845% Hol. 86% 8&8 87% 87 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery 65 Holi- 64% 66% 67 65 34 
September delivery 65% day. 66% 68% 68% 66% 
Oats advanced in response to a rise in wheat and corn. 
At the same time rains on various parts of the belt have been 
beneficial. They caused a certain amount of selling. But 
it was quite readily taken by commission houses. Shorts 
covered, seeing May wheat running up to $1 87 and May 
corn 67c. They were a kind of object lesson. On the 
other hand the visible supply, already large, increased last 
week 394,000 bushels against a decrease in the same week 
last year of 458,000 bushels. This made the total 28,429,000 
bushels against 6,405,000 a year ago. In other words the 
supply is undoubtedly ample. And as for cash demand it 
has been light. The home trade is small and there is no 
talk of export business. Speculation in the meanwhile is 
on the whole slow. Legislation against trading in grain 
futures makes some people uneasy although it is said that 
farmers are pouring into Springfield, Ill., in special trains 
to oppose its passage. To-day prices declined 1 %e. on July 
but ended %c. higher than a week ago. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. ’ 
Es Seder pe cts. 53 Holi- 52 53 53 53% 
No. 2 white. | 52% day. 51% 52% 52% 53 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery _-. s. 41 Holi- 40% 42% 41% 41% 
September delivery 42% day. 424% 43% 43% 42% 
Rye advanced with other grain, though otherwise showing 
no striking features. Trade has not left the rut of dulness. 
Cash and foreign business showed nothing noteworthy. It 
has been a slow affair. The visible supply in the United 
States decreased last week, however, 536,000 bushels, as 
against an increase in the same time last year of 1,919,000 
bushels. This brings the total down to such diminishing 
figures as 1,042,000 bushels, against 16,608,000 a year ago. 
There has been some foreign inquiry, but offerings have 
been small. ‘To-day prices dropped 3c., but end nearly 
10c. higher than last Friday. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ey Ee edie cts.121 Holi- 122% 129% 133% 130% 
September delivery day. rg 115% 112% 
The following are closing quotations: 


GRAIN. 
Oats— 
' No. 1 
Yo. 1 spring Nominal 
| No. 3 white 
|'Barley— 
| Feeding 
Malting 


FLOUR. 

Spring patents $9 O6O0@$ 9 50) 
inter straights, soft 725@ 7 65 | 

Hard Winter straights 860@ 890! WNos.2,3and4pear! 
Clear 725@ 77! Nos. 2-0 and 3-0_-_- 
Rye flour 9 00@ 1000 Nos. 4-0 and 5-0_ ~~ 
Corn goods, 100 Ibs.: | Oats goods—C arload 
. Yellow meal 195@ 210! spot delivery 
Corn flour 195@ 210] 


WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 31.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending May 31, is as 
follows: 


COTTON .—The weather was warm and dry throughout practically the 
entire cotton belt and the crop made good progress during the week in most 
sections. Planting is about firished in the more northwestern portion of 
the belt. where germination has been satisfactory. The crop made fair to 
very good progress in Texas, except in the northwestern portion, while 
very good advance was reported from central sections of the belt. The warm 


yellow 


7 00 
665@ 675 
7 00 


640@ 660 





sunshiny weather was very favorable in the Southeast, while the plants have 
a better color and stand after much replanting in North Carolina. The 
crop made excellent rpogress in Georgia and the late replanted has ger- 
minated very well in that State. Chopping and cultivation made good 
progress during the week, with generally ideal weather conditions for this 
work. Considerable weevil activity is reported in Georgia, labama and 
South Carolina. While the week was generally favorable for growth 
cotton continued in poor to only fair condition in many localities. 

WINTER WHEAT.—Under the influence of the warm weather, winter 
wheat advanced rapidly throughout the interior of the country, but the 
change to higher temperatures was somewhat unfavorable in parts of the 
Ohio and Mississippi valleys. This crop continued to make satisfactory 
progress, however, except for deterioration in some sections of the great 
plains area, especially in western Kansas, where hot, dry weather and dry 
winds were damaging. The rainfall in the lower Missouri valley was 
beneficial, while some improvement was reported in the Middle Atlantic 
hey he crop continued in good condition in the Far Northwestern 

ates. 

SPRING WHEAT.—The weather continued favorable in the spring 
wheat belt and that crop continued to make satisfactory advance generally 
Spring oats continued to improve. 

CORN.—Warm weather with ample sunshine prevailed in the principal 
corn States, except on the Middle Atlantic Coast and corn improved 
steadily in most districts. Planting is in progress well to the northern 
limits of the country, while replanting made good advance where this work 
is necessary. Due partly to the mild winter, chinch bugs are generally 
distributed in the grain fields in the whole Central Mississippi Valley region 
and as harvest progresses they threaten widely spread infestation of corn 
unless active protection is practiced. 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON CONDITION.—The Agricultural Department at 
Washington issued on June 2 its report on cotton condition 
as follows: 


The Crop Reporting Board of the Bureau of Crop Statistics. U. S. De- 
partment of Agriculture, estimates, from the reports of the correspondents 
and agents of the Bureau, that the condition of the cotton crop on May 25 
was 66% of a normal, as compared with 62.4% on May 25 1920, 75.6% on 
May 25 1919, 82.3% on May 25 1918, and 76.7%, the average of the past 
ten years on May 25. Comparisons of conditions by States follow: 10-¥ 

-YT. 


ay 25 
States— 1921. 1920. 1919. 1918. 
Virginia 77 71 89 89 
North Carolina 
South Carolina - 
I 








Mississippi -_...._._--- aa | 
Louisiana _ __-- Ed ly Oe EE 
. ROA eee = 
PEER Por ara se 
Tennessee - 

Missouri 

Oklahoma  - 

California _- 

Arizona ___-__. 

All other 63 


i eee 66.0 62.4 75.6 76.7 
Cotton acreage and yield per acre, 1920, by States—revised estimates: 
Area Planted (in 
Cultitation End of 
June) 1920, 
Revised. 
Acres. 
43,000 


Yield 
per Acre, 


Lbs. Lint. 
230 


Area 
Picked, 
1920. 

States— 
Virginia 
North Carolina... 1,603 ,000 
South Carolina__.__.______.__. 3.0€0,000 
Georgia ae _. 5,000,000 

Pat 110,600 
_. 2,898,000 
3,100,000 


~ 


Alabama 
Mississippi _ - - 
Ee Rl a, GR 655,000 
, Smee nee | 12,265,000 
Arkansas __. sees NAG toe 087 _ 8,055,000 
Tennessee - R70 000 
Missouri 3,000 
Oklahoma - & 000 
*California __- 
Arizona — 

All other 


*United States________. _37 043 ,000 35,878,000 178.4 
* California figures include the entire Imperial Valley, which includes 
about 125,000 acres in Mexico which are not included in United States total. 
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The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye 











bbls.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. \bush.481bs .\bush 561s. 
Chicago 184,000, 317,000} 3,740,000, 1,845,000, 119,000 20,000 
Minneapolis - -| 1,457,000) 103,000, 169,000, 200,000 
318,000) 76,000 147,000 18,000 
251,000. 279,000) 151,000, 111,000 
39,000 55,000! 96,000) 
27,000) 21,000) 43,000) 
94,000, 622,000, 840,000 640,000) 
35,000] 10,000} 281,000) 188,000) 
_..-| 1,852,000' 189,000 90,000) 
| 587,000| 474,000 176,000, 
29,000; 594,000 322,000) 
| 


335,000) 5,509,000) 
299 ,000) 4,583,000) 
342,000, 2.508.000 


Since Aug. 1— | | ‘ 
1920-21. __ _|\23,.357,000/305 559 ,000'193,571,000)194,804,000 25,140,000 17,352,000 
1919-20 186,265,000 28 ,959 000/32 ,320 ,000 
1918-19 '14.571.000'393 .067 .000 177 .681.COO0i251.8 4().090 78.879.00 ‘35,303,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended May 28 1921 follow: 


Milwaukee_ - -| 
Toledo 

Detroit 
St. Louis_-_- | 


Kansas City. | 
Omaha ...---| 
Indianapolis _| 





387,000, 572,000 
3,978,000, 546,000 
3,685,000) 2,179,000 


334,000 
715,000 
710,000 


6,552,000 
3,285,000 
2,454,000 


Total week *21| 
Same wk. °20) 
Same wk. ‘19 




















Oais. Barley. Rye. 
Bushels.  Bushels. 
165,000, 21,000 
1,000, 
2,000 


Receipts ait— Flour. W heat. Corn. 








Bushels. 
398 ,000 
52,000 
33,000 


Bushels. 
614,000 
463,000 
143,000 


Bushels. 
97 .000 
113,000 
337 ,.000 
107,000 
54,000 


Barrels. 
195,000 
32,000 
29,000 
4,000 
95,000 


New York... 
Philadelphia. . 
Baltimore. _-_. 
Newport News 
New Orleans a 
Galveston. ..-. 
Montreal __.. 
Boston 


701,000 
510,000 
2,207 ,000 


90,000 


1.780.000 404,000 


1,010,000 | 
40.000 | 


2,000 


75,000 
21,000 





Total week 21 451,000 4,638,000 1,720,000 2,413,000) 
Since Jan.1°21| 9,892,000 78,714,000) 33,483,000) 16,297,000; 
Total wk. °20, 408,000 4,299,000) 148,000 663,000) 44,000) 1,969,000 


Since Jan.1°20 8.277.000 47.658.000 7.156.000 15,140,000) 5,267.00020,903 ,006 


a Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


28 
6,917 ,000,10,561,600 
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The exports from the several seaboard ports for the week 
ending May 28 are shown in the annexed statement: 





Exports from— W heat. Corn. | Flour. | Oats. Rye. | Barley. Peas. 


| 
Bushels. |Barrels.| Bushels. | Bus thels.| Bushels. Bushels. 
121,009 (217,232 53.950! 94,9211165,962 1,500 
3,000} _..--. 4 HO 
28 000 ) | 
2,000 249,000 
4.090 | 
60,090. 





| Bushels. 
New York........|} 192,280 
Boston _ . 
Philadelphia _. 
Baltimore _.-. 
EE a 
New Orleans. . 
Galveston 
Montreal 


300,090 
$65,000 
107,000 

$2,000 


40,000 === 
449,000 13.000 
5,0! 90! 
mH OL 10) 

] 202, 0 90) 34. (0)! ot 160. 000 
ls, 790,280) 2,311,009 375,232)1, 330. 95 0) 179,921 | 1338, 962 
13,236,210 34.090 289.628 609011309040! 160.000 


The destination of these exports for the we 
July 1 1920 is as below: 


982,000 
2,151,090 
-|1,985,000| 


9,090 ] 


836, 000 61.000 





Total week__. 
Week 1920 





ek and since 





-" 


Flour. 
Exports for Week. —— 
and Since W eek Since WV eek | 
July 1 to— May 28) July } May 28 July 1 May 28 
1921. | 1920. 1921. | 1920. 1921. 
Barrels. Bus hels. | Bushels. Bushels. | Bushels. 
3.850.278, 2.745.090) 95,226,093, 335,000 13,501,752 
§ 285,423 3 01 4. 280/ 212,980,639 1,879,150 25,686,659 
64,166 1,085,421 31,000) 3,585,311 52 000 567.343 
West Indies___- 74,604 882,031 = 50,509 +] 1,072,093 
Brit. No.Am.Cols.| _._._- seed 29,769 
Other Countries__| __.__._| 1,246,069 147.64] 
= 375, 232 13.352, 213 5,790, 280) 316.905 318.2 311. 009 40 005,287 
_..'289 ,628'!19.562.731' 3,236.210'143,175,558 34.000 3.812.431 


The world’s shipment of wheat and corn for the week 
ending May 20 1921 and since July 1 1920 and 1919 are 
shown in the following: 


Wheat. Corn. 














W eck Since 
July 1 


1920. 


Since 











Barrels. 
/124,990 
_1111,472 





United Kingdom. 
Continent 
So. & Cent. Amer 


é oe F 
wAiy' 
- —- and a. 
7,C62,74 A 


net 
> Zed 





Total 1919-20 








W heat. Corn. 





Ezports. 1920-1921. 1919-1920, 1920-1921. 1919-1920. 





ee 





W eek 
May 28. 


W eek Since 
May 28. July 1. 
Bushels. Bus he Js. Bushels. 
8,951,000 402, 37 ] 000 289,448 000 

40,000 352.000 
937,000 77,612,000 215, 428, 000 
..| 2,320,000 69,750,000, 87,481,000 
256,000 10,308,000 
on, O00 


re en ee 


Since 
July 1. 


Since 
July 1. 
Bushels. Bushels. 
2,463,000 43,504,000, 2,730,000 

553,000 13,397,000 
861,000 97,183,000 124,328,000 


Since 
July 1. 








Bushels. 
North Amer. 


Russ. & Dan. 
Argentina. _- 
Australia - 


1,911,000 


-112,504,000 560, 623, 000.5 94, 268, 000 3, 817 060 l. 58. 157,000 128,808 ,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 28 1921 was as follows: 

GRAIN STOCKS. 


Oth. countr’s 4 073, 000 1,750,000 





Tote.... 








United States— 


Bos 

Philade Iphia_- 
Baltimore - 
Newport News. 
New Orleans. 


Chicago.__._._- 

” afloat 
Milwaukee _- 
Duluth - 
Minneapolis - - 
St. Louis____ 


335 
is 
3 


W heat, 
bush. 
458,090 


471.000 
823 099 


»,0990 
000 
5,009 

21.000 
393,009 


~) 
9) 
Lee 


48.090 
§35.000 


»204,000 


121,000 


1 ’ 


Corn, 
bush. 
78.090 
7,000 
257,090 
§00,090 
13,000 
309,000 
304,000 
244,000 
18,000 
57.090 
000 
090 
090 
‘000 


_& too — 


Oats, 
bush. 
570,090 
3,000 
245.000 
260,000 


130.000 
38587 ,000 
380.000 

43.009 
444.090 


181,000 


5,256,000 


,946,000 
374,000 


tye, 
bush. 
59 C00 
2,000 
1,000 
456,000 


7,000 
2,000 
3.000 
19.000 
990 090 


L5, 000 
134,000 
21,090 
2.090 


Barley, 
bush. 
125,000 
5,000 
117,00% 
17.000 
73 000 
3, 000 


201,00C 
102,000 


64,000 
707,000 


oe ~ -—<« 


Kansas City_- 

Peoria ____.- 

Indianapolis . 

Omaha ; 

On Lakes___- ae 
On Canal and Rive r as 


463,090 


oo 


271,090 
32,000 
170.000 
845,090 
345.090 
47,009 
l 28,439,090 1 
332,000 28,035,000 
740,090 6,405,090 11 
610,000 15,827,000 11,391,000 9,756,000 
above: Oats, 400,000 bushels New York, 
against 2,282,000 in 1920; and barley, New 
133,000 bushels, against nil in 1920. 


18,090 
47.090 
176.090 = ¢ 
931,009 1, 
116.090 


9,234,090 


4,090 
20.090 
179,000 


a 
Woh ww Sows 


23: 
3: 
2: 
15: 
9 
10 
7! 
21: 
18 
5 


~ $.000 
30.000 
80,006 


“Is 


oe 


04,000 


,042,000 
978 000 


1,541, 000 
1,403 .000 
608 000 3.186.000 


Total May 28 1921_- 15, 
Total May 21 1921___. 9.465.099 15, 
Total May 29 1920____37,101.000 2. 
Total May 31 1919____23,702.090 2, 
Note.—Bonded grain not included 
106,000 Buffalo: total, 506,000 bushels, 
York, 133,000 bushels; total, 
Canadian— 
DEOMIPORE .. jn cccccecs 
Ft. William & Pt. 
Other Canadian 


“ 995.090 1,25 
Arthur. 10,443 096 
76.000 


£,000 2,037,000 
. 12,317,C00 
950,000 


1,254, 090 15,304,000 
$26,000 15,248,000 
3,000 2,790,090 
6,000 4,889,000 


331,000 487.000 
1,8€2,000 


7,000 


Total May 28 1921____11.514,090 
Total May 21 1921____13,429,.000 
Total May 29 1920____ 9. 944, 000 
Total May 31 1919 19,355,000 
Summary— 
American _. 
Canadian 








3 31. 000 
212.000 
538,000 
93,000 


2,295,000 
2,763 090 
1,538 ,000 
1,831,000 


4,000 28,429,000 
000 15,304,000 


.042 ,000 
331,000 


37 3. 000 


1,541,000 
2,296 ,000 


3,837,000 


. 9,234,000 15,104 
11,514,090 254 


Total May 28 1921___ 20,748,000 16.358.000 43.733.000 

Total May 21 1921____22,894,000 16,158,090 43,283.000 1.790.000 4.166 000 
Total May 29 1920____47,045,000 2,743,000 9,195,000 13.146.000 4.724 000 
Total May 31 1919___ 43,067,000 2.616.000 20,716,000 11.484.000 11.587.000 


THE DRY GOODS TRADE. 
New York, Friday Night, June 8 1921. 

Favorable weather during the holidays just passed brought 
from retail circles reports of heavy buying in deferred re- 
quirements. There are still an unusually large number of 
buyers in the markets who represent both retail and whole- 
sale houses. Apparently the policy which they are pursuing 
is to purchase small lots for immediate shipment wherever 
possible, and this is taken to indicate depleted stocks and a 
general confidence in primary market prices. Orders for 
future requirements continue and it is noticeable that 
strength has been shown by certain factors in resisting any 
further reduction in prices. Some mills have announced 
that they will close their plants in preference to accepting 
orders at the present outstanding prices which are not 
profitable. Reports from semi-annual clearance sales now 
being held throughout the country show that jobbers are 
working off stock advantageously and with no bad break in 











prices. Some Southern States report retails sales prices 
broken and attribute the strong reduction to the reduced 
purchasing power of the agricultural population. Houses 
with road representatives have announced a brisk demand 
for Fall business, the demand probably being augmented by 
low prices, confidence in their stability, and the increased 
buying of the public. The Summer months, which opened 
so slowly for the retailer, appear to have turned with the 
weather, and advices from many quarters indicate that the 
end of the season will see the volume of sales about normal. 
Dealers who have remained closely in line with manufac- 
turers’ prices are securing the trade and the general predic- 
tion that retail prices would have to fall in line with those 
of the manufacturer in order to attract business has been 
fulfilled. The trade appears to realize that prices in pri- 
mary markets have reached their low level and that any 
increase in demand on a large scale will be followed by an 
advance. The settlement of the clothing strike has had a 
good effect. as negotiations have progressed sufficiently to 
assure a satisfactory adjustment of the question. 


DOMESTIC COTTON GOODS.—Sales reported for the 
week show that there has been steady buying and a firmer 
tone in some lines. Print cloths have been in demand, with 
lots changing hands on a basis of 65e for 58'4-inch. 64 x 60s 
for June and July, and 39-inch 68 x 72s bringing Te. 
Goods that are at, or near, finishing plants have commanded 
a Ke higher price for ready processing. Fine specialties 
have been in demand by some of the mills to keep busy dur- 
ing the sun:mer months and they have, in some instances, 
accepted prices below listed quotations from customers well 
known and allied to them. These reductions were imme- 
diately taken advantage of, but further offers of orders 
were generally stopped through the reluctance of the mills 
to accept. It is understood that several buyers with large 
orders to place have been in the market asking for a shad- 
ing of quotations in gray goods, but so far have not met 
with success. There has been a steady and moderate de- 
mand for fine goods, voiles and lawns having been sold in 
fair quantities. Light weight cloths have sold on the basis 
of 4%e for 5.50s and 5%c for 5 vards, but there is no dis- 
position evident on the part of the holders to press sales at 
these prices. Some sales have been recorded for 6.15 yard 
goods at 4°%£¢c, Sheetings have continued to be in demand 
and have ruled steady. Semi-fancies in colored yarns and 
dobby weaves have experienced a good business. The de- 
mand from retailers for ginghams and percales for imme- 
diate delivery continues, but there are few odd lots obtain- 
able for anything near prompt shipment. Narrow goods 
have experienced slack demand throughout the week, but 
have remained steady in price. 


WOOLEN GOODS.—Dress goods have retained their 
position during the week, having been quiet and steady, but 
there appears to be a spirit of optimism as a result of in- 
creased inguiry. Fair orders have been placed for Fall 
deliveries with serges and tricotines receiving the most at- 
tention. Weavers report that there is greater demand from 
the dress goods trade than from the men’s clothing mills. 
However, men’s goods have received a decided impetus and 
clothing manufacturers have reported that the amount of 
wool purchased for their requirements will in all proba- 
bility prove inadequate. Duplicate orders are still the sub- 
ject of controversy, as some of the mills have signified their 
intention of accepting them only at an advanced rate. 
Tweeds, cheviots and worsteds apparently are most in de- 
mand for the men’s wear. 


FOREIGN DRY GOODS.—In the absence of any active 
demand the burlap market has been an exceedingly quiet 
affair during the entire week, and prices quoted for both 
spots and futures have not varied materially. Advices 
from India tend to show that the jute crop for the year is 
in excess of the expected output, and while it will be below 
normal, it will probably be sufficient to fill requirements 
at the present rate of purchasing. Shipments of burlaps 
from Calcutta have recently been light, reflecting the easy 
tone to the market. The Calcutta market has been well 
sustained during the week despite the fact that the weak- 
ness in foreign exchange continues to check business. In 
view of the fact that business has been very light, the 
normal quotation for spot light weights remains at 3.40c 
and heavies at 4.15c. Futures may be obtained for June and 
July at prices slightly below the market quotations for spot. 
The linen trade during the week has reported an increase in 
demand that is gratifying to the importers. It is possible 
that the tariff question has entered into the situation from 
the buyers’ standpoint, but the dealers are convinced that 
the demand has strengthened materially. While there has 
been some effort on the part of dealers to advance prices 
when the demand strengthened, this has apparently met 
with strong and instantaneous opposition on the part of 
the buyers. Hotels and department stores continue to re- 
main in the market in an effort to replenish depleted linen 
departments. Buying, however, is entirely for spot and 
immediate delivery, and orders to be filled in the future are 
scarce. Importers themselves appear to be uncertain as to 
prices for future delivery and are accepting business for 
deferred shipment very cautiously in view of the uncer- 
tainty of the tariff situation. 
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MUNICIPAL BOND SALES IN MAY. 
A decided decline in the amount of long-term municipal 
bonds disposed of in the United States was registered during 
the month of May. The total for that month was $56,- 
806,219 as compared with $86,710,212 in April and $70,- 
059,729 the average for the four preceding months. The 
largest issue disposed of was by the State of Michigan, 
which sold $3,000,000 514% 20-year highway improvement 
bonds to a syndicate composed of the Bankers Trust Co., 
Harris, Forbes & Co. and Remick, Hodges & Co. of New 
York and the Detroit Trust Co. and the First National Co. 
of Detroit at 100.718, a basis of about 5.44%. Other im- 
portant issues included in the May total are: Cleveland, O., 
$2,500,000 544% bonds, consisting of four separate issues 
of municipal improvement bonds to Eldredge & Co., E. H. 
Rollins & Sons, Kountze Brothers and Redmond & Co., all 
of New York, at 100.08, a basis of about 5.49%; Philadel- 
phia, Pa., $1,916,200 5% bonds, part of an issue of $7,000,- 
000 municipal improvement bonds offered on May 25. 
Only 17 bids aggregating $1,916,200 were received (all of 
which were accepted), ranging in amounts from $1,000 to 
$900,000 at various prices from 100 to 102.5. Yavapai 
County, Ariz., $1,500,000 6% road bonds to Stacy & Braun, 
Prudden & Co., Elston & Co. and the Northern Trust Co., 
Chicago; Minneapolis, $1,581,134 88 5% bonds as follows: 
$200,000 special park bonds and $1,031,134 88 special im- 
provement bonds to Kalman, Wood & Co. of St. Pauli at 
94.58, a basis of about 5.81%, and $350,000 sewer bonds 
to the Minne apolis Trust Co. and Eldredge & Co. at 95.46, 
a basis of about 5.435%; California, $1,000,000 514 % high- 
— bonds to Blythe, Witter & Co.; Detroit, Mich., $1, 000,- 
000 544% street railway bonds to ‘Geo. B. Gibbons & Co. 
of New York at 100.545, a basis of about 5.46%, and the 
State of Oregon $1,000,000 6% highway bonds to John E. 
Price & Co. of Seattle, the Bankers Trust Co., the Guaranty 
Company of New York, E. H. Rollins & Sons and Ames, 
Emerich & Co. of New York at 100.03, a basis of about 
5.999%. The total of $56,806,219 bonds disposed of in May, 
as given above, includes only permanent bond issues by 
places in the United States. There were also negotiated 
last month $77,162,000 temporary or short-term loans, in- 
cluding $67,622,000 revenue bonds, tax notes and corporate 
stock notes of New York City. The sales of permanent 
bond or debenture issues in the Dominion of Canada in May 
amounted to $23,099,286. In the following table we pub- 
lish a comparison of all the various forms of obligations put 
out in May for the last five years: 
1921. 1920. 1918. 
Permanent loans (U.S.)..56,806,219 37,280,635 46,319,625 33,814,730 
*Temporary loans (U.S.)-77,162,000 18,492,000 8,913,000 37,596,146 
Canadian loans (perman’t) 23,099,286 15,430,526 11,571,649 11,264,696 


Bonds of U.S. Possessions None None None None 
Gen. Fund bonds N. Y.C. 5,500,000 5,000,000 None None 


82,775,572 


o- - h 
23, 743, 493 
28,644,435 
640.920 
None 
None 


53 028, 848 





, ER ial haat aT ; 

* Including temporary securities issued by New York City, $67,622,000 in May 
1921, $11,735,000 in May 1920, $3,190,000 in May 1919, $27,546,146 in May 1918 
and $24,000,000 in May 1917. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1921 
were 279 and 355, respectively. This contrasts with 527 
and 625 for April 1921 and with 250 and 340 for May 1920. 

For comparative purposes, we add the following table, 
showing the aggregates of long-term issues for May and the 
five months for a series of years: 

Month of For the 
May. Fire onths. 
1921________$56,806,219 $344,434,502 
1920________ 37,280,635 277,548,512 
1919... ____ 46,319,625 205,272,378 
1918... __ _ 33,814,730 123,945,201 
1917__.____. 23.743.493 193,068,268 
1916________ 29,006,488 235,908,881 
. . 42,691,129 213,952,380 | 1900_______- 
34,166,614 303,153,440 | 1899. 
83.234.579  179,493,040|1898.______- 
___ 98,852,064 196,803,486 |1897______. 
; 33.765,245 195,791,550 | 1896. 
18,767,754 143,476,335 | 1895 
145.000, 867 | 1894 
137,476,515! 11893____ — 4,993,969 30,774,180 
93,957,403 | 1892_____- __ 7,856,860 36,844,291 


In the sellowian table we give a list of May 1921 loans 
to the amount of $56,806,219, issued by 279 municipalities. 
In the case of each loan reference is made to the page in 
the ‘‘Chronicle’’ where the account of the sale is given 


MAY BOND SALES. 


Name. Rate. Maturity. 
5109. -Adams, Mass----- mpm ner 5% 1923-1965 
2217.-Adams County, 


9332__Akron, Colo 
1998__Alamosa Co. 8S. D. No. 3, 


162,567,505 76,203,161 66,804,274 


Month of 
May. 
_$14,895,937 
. 16,569,066 
55,110,016 
14,846,227 
20,956 404 
14,562,340 
9,623,264 
7,897,642 
7,036 926 
8,258,927 
. 10,712,538 
11,587,766 
14,349,410 


For the 

F ive onths. 
$80,651,623 
92,706 300 
113,443,246 
§2,649. 815 
59,211,223 
47 754,962 
58,273,539 
33,996 ,634 
34,373,622 
56,890,312 
30,384,656 
41,084,172 
50,067 615 


1906 __ 

aaa 
1994_ 

1903 __. 
RSE 
RT 





Amount.. Price. 
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Pes Meme, 

9332 __Albany, N. Y 
2332.__Albany, N. Y 

9339 _Albany. N. 

2917__Alvardo, Minn 
1999__Ambridge, Pa 
2217._Anderson, Ind 
2217__Anderson, So. Caro 
2109__Ashtabula Co., Ohio 
2217..-Augusta Sch. Dist., 

9444._. Beaver Dam, Wis... _---! 5 
17__ Belmont, Mass 
217_.Belmont, Mass eb ia ene 5 is 
217_._ Belmont, 

10__ Belton, Tex 
10__Bern Twp.., Ohio 
44__Blissfield, Mich 
19997 _Bolivar, N. 


Noho DODD DO DO Ob 
pet OD Ore rr DODO bOH 


.Brev ard Co. Sp. ‘4 
) 
2218- _Briarcliff WE N. ¥..5% 
2333__Brownville, N. Y 
2444__ Buffalo, N. Y 
2444- _Buffalo, N. 
_Buffalo, N. 
4. _Buffalo, N. Y 4 
10- -- Burlington, No. Caro___.6 
.: adiz, Ohio 
Caldwell Sch. Dist., 
_California (State of) 
. alifornia (State of) 1 
California (State of)___-—__! 
_Cambridge Sch Dist, Minn6~ 
_Carbon Co., Sch. Dist., ". 
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Carrboro 8S. 
Carroll Co., 
_C atskill, N. 
_Catskill, N. 
_Cazenovia, N. Y 
_.Center Irrig. Dist., 
_Central City, Neb 
_Cerro Gordo Co. 
_Cheyenne, W yo. 
_Chicopee, aerate 5% 
_Cincinnati Sch Dis., Ohio5\% 
ERO CIO.. TO. .<ccsas ay 
_Cleveland, Ohio (4 issues) 5 
_Clyde, N. 
_Coahoma Co., Miss 
24. © ve pat ne 
8 Colon, 
+ _Conw ay Springs 
Sch. D. No. 104, Kan__6 
2218__Cook Co. Forest Preserve 
Dist... 
44__Cook Co. 
34__Cookeville, 
_Corcoran B. Dist., Calif. . 
4 __Covington, Ky- 
_Corpus Christi, Tex. _-_-- 5 
__Crawford Co., 
_Creston, Neb 
_Crockett Co. 6 
_CrowleyCo. S| D. 32,Colo.6 
i> “Crowley yet — Dist., 
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p So nd 
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DODODMONNNWKDMDMWMNNMNMNMNNM NWhhdhdorehlhd doh 
CNANWNHNLNLS DOW OW 
BRASS S HSS IDWS WN DoODsom 


RN WWWKWRY 


bobo 


. 30, 1il_._5% 


—_ 


7.50.9 0,9 
* *«* 
mW OH 


© 


NON Nbr DO hobo dbo 
to (\OOOGowmm' 


pt de DODO CO 
pe nt et 


2111- re Foy Wisc 
2219__Dayton, Ohio 
92445__Decherd, Tenn 
2219__Defiance, Ohio 6 
9445__Defiance County, Ohio__6 
2111_._ Detroit, Mich 5% 
2219__ Dickinson County, Kan__-! Bie 
2219__ Dolgeville, N. Y 6 
2334 _ Dorchester Co., Md.....8%% 
2111__ Douglas Co., Neb 5 
2111_.Douglas Co., Wisc_____- 
1999__Dundy Co., Neb 
2219__Dyer County, Tenn 

1999- - ao Co. sg. D. No 


olo 
2219- East Cleveland City Sch. 
Dist., Ohio 
2219__ East Liverpool. Ohio_ _~ 
2111- er .5 CGRews Ss. 


Jolo 
2334__Elizabeth, N. J 
2219__El Paso Co. Sch. Dist., 
No. 
_Erie County, 
4! Erwin, N. Y 6 
5334. _Estelline Ind. Cons. Sch. 
Dist. No. 1, So. Dak__7 
2111__Fallon County, Mont. __.6 
2219__Fergus Co. Sch. Dist. No. 
10, Me 6 
.Fisher Township, Minn__6 
_Fishkill, N. Y 
5. Flint. Mich. (7 issues) - 
_ Franklin Co., Ohio (2 iss. 6 
_Fremont Co. Sch. Dist. 
No. ! 
__Garden Co., Neb. (2 iss.) _6 
..Gardner, 6 
. _Gardner, 
" -Srenanee tenes 
_.German Tw 
__Gibbon, Ne 
20__ Gilmanton 
Sch. Dist.., 
2334_-Glen Cove, N. 
2111. _Gloucester, ; 5% 
2446. .Goldsboro, No. Caro. "6 
2220.-Grand Rapids, Mich. (2 
issues) 6 
2220__Grand Rageds, Mich___.6 
23: “er Co. Road Dist. 
oO 
2111..Grenado County, Miss___6 
2111_-Groton (Town) U. F. 8. 
No. 8, N. Y 6 
34__Hamilton, Ohio (3 issues) 6 
16 .. Hamilton, Ohio (3 iss.) 
11_.Hamilton, Ohio 
11_ -~Hamilton County, Ind___5 
20_.Hamilton County, Ind_ ..4% 
2220.._Hamilton Twp., N. J___-.6 
2111- -Hanover Twp. § 


2112_._Hardin County, Ohio____6 
2220._._.Henderson County, No. 
Caro 6 
2220 - -Hennepin County, Minn_6 
2220__Hennepin C ounty, Minn_5% 
2220__Herkimer, N. Y 54% 
2112_._Hobart, Ind 6 


Ohio 
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‘Materia, 


"1922-1931 
1922-1926 
1922-1926 


1935 
1931-1941 


1922-1929 
RTS 
1922-1926 


* 41941-1961 


1929&1930 


922- 
1922-1931 
1922 
1922-1951 
1922-1931 
1922-1941 
1926& 1927 
1927&1928 


1922-1931 
1923-1931 
1922-1936 


1922-1941 
1926-1935 


1930 
1953-1954 


d1931-1941 
41936-1951 


1930-1934 
1922-1930 
1948 
1921-1941 


1922-1936 
1927-1941 


d1931-1941 


1941 
1923-1928 
1930-1954 

41920-1930 

1927 


di‘ 


41936-1951 
1932-1941 
1922-1928 
1922-1931 


ov 


1922-1946 


1926-1951 
1922-1935 

various 
1928-1931 
1921-1930 
1922-1926 
1923-1939 


1921-1960 
1922-1931 


1922- 1950 


194181942 


2441 





Amount, 


670,000 
5,000 


85,000 
12,600 


150,000 


5,800 
270,000 


45,000 
49,009 
45,000 


73 ,000 
65,000 


205,000) 
45,000/ 


50,000 
300 ,000 


40,000 
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100 


100 
102.749 
100 
96 
100 
96 


100 679 


5.00 


6.00 
5.23 
5.00 
6.36 
6.00 
6.49 
5.00 


5.10 
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Page. Name. 
2335. .Hillsborough _ 
Tax 8. No. Fes 
2112._Holyoke, Mass. ey issues) 5 
2112._._Holyoke, Mass 5 
2220__Huntington, N. Y 
2446. _Interriver Drain. D. 
0000. _Itasca County, Minn__..6 
2112__Jackson County, Mich. 1a 
2335__Jamestown, N. Y. (3 iss. )5é 
2112__Janesville, Minn________6 
2335. Jefferson Co., Iowa... .6 
2335_- Kandiyohi Co., Minn____6 
2112__ Kirkwood, 8. wy Mo.__._.6 
2446_.Kit Carson C ounty Con. 
Sch. Dist. No. 2, Colo_6 
2446..Kit Caron County Sch. 
Dist. No. 37. Colo__._.6 
2112__ Knoxville, Tenn 6; 
2447__] a OC = Drain 
] , sd 
2220. Lansing, Mich 
2112__Lenoir C ity, Tenn- 
2112__Lenoir City, Tenn- 6 
2447 __LincolnCo.S.D.No. 5, W you 
2335-_-_Livingston Sch. Dist., Cal6 
2112_.Los Angeles Co. Road 
Dist., No. 171. Calif___6 
2335__Lowell, "Mass . 5 
2220__Lower Merion ‘Twp., “Pa 
2112.__Lucas Co., Ohio (16 iss.) - 6 
2112_._Lumberton Graded 8. D 
No. Caro. 
2336. .Ly ndhurst 5" Twp. 
ist., ‘i 
2221--Lytton ‘Cons. Ind. 
2001_.Madison, Conn____. 
2447 .. Madison, Neb_-_. 
2447. ._Madison County. 
2221. ms Me Spec. Sch. Dist. 
0.1, Minn. “deine 
2112.__.M saris (T own) U.F. 8. 
D. No. ll, Y 
2336. .Mansfield, Pol Lr 
2221_._.Marietta, Ohio.___--- - 
2336..Marion, Ohio 
2336_._Marion Co., Tenn. 
2336_.Martin, Tenn 
2113..Mason C ity Ind. S.D.., 
9336_.._Mesa Co. Sch. 


o. 6, Colo... 
2221. 


penne’ 


Tenn. _6 


_Miami County, Ohio____5 
2113_. Miamisburg Village 8. D., 
Ohio_ 
2336_.Michigan (State of) 
2002. .Middlesex Co., Mass- 
2113__ Middletown, 
2113_. Minneapolis, Minn_-_-_-_- _! 
2113_. Minneapolis, Minn. f 
2221_.Minneapolis, Minn____-_-! 
29447__Mitchell, Neb- 
2147__Mitchell, Neb. 6 
211 3__Mobridge Ind. Sch. Dist... 
So. Dak 
2002_._.Montgomery Co., Ohio- 
2336..~.Montgomery Co., Ohio__6 
2336_.~ Moorhead paperase Sch. 
2336. Morrison Co. 


Dist., Miss - 
2447.._.Mount V ernon. 
9444.-Muncy, Ind_-_- 
9113_.-Muncie School Cit: y, Ind. 
(2 issues) 
2221. -Muskegon 


‘Min 
2337 - wasebitothas Parish 
Dist., No. 9, La__.--.- 5 
2221. _Newcomerstown, Ohio___6 
2337__New port, R.I 5 
2337..Norfolk City, Neb 
2002... North Bergen Twp., } 
2448. _North Carolina’ (State Sf) 6 
2002__Nor. Summit S. D., Utah- 
2222__O’Brien County, lowa_..5- 
2222__Ogden City, Utah 6 
2337._Oregon City, Ore 
2448__ Oregon (State of) 
2448._Oxford, Ohio_____- 6 
2337_._Oxford Graded Sch. Dist. 


N.C 
2337..Oxnard Sch. Dist.. 
2222__Oskaloosa Co. 

S. D. No. 9 
2222__Otter Sch. Dist., Va__6 
até. . Pass Co. 8. D., No. 


yo 
2448__Paso Robles, Calif 
2337..Patterson Grammar 


2222. _Paulding County, 
2114._._.Pemberton Twp., 
2448__ Pensacola, Fla 
2114__ Perry sburg, Ohio 
2114- ~DerryeDurg., Ohio 
2114__Perty Amboy, N.J } 
2114__ Perth Amboy, oe paeieete : 
2337__Philadelphia, Pa 

2448-_ 
2448__Pike County, Ind 
2338. _ Pittsburgh Sch. Dist., 
2003_.Polk Co., G 


Ohio _ _6 
N. 


5% 
2449__Pondera County, Mont. _6 


2338_.Port Huron, Mich 
2338_..Port Huron, Mich 
2449__Porter Co., Ind. (2 iss.) __: 
2449. . Porter Union Free Sch 
Dis ee. ee. Os 
2114...Portland State Pier weer 


6 
2338__ Prince Georges Co., Md_5 
2114._Puyallup, Wash 6 
2449__ Raleigh, No. Caro__. 
°449__ Raleigh, No. Caro. 

2449 __ Raritan Twp. S. D.., N. 
2449__ Raritan Two. 8S. N. i 6 


Rate. 


5% 1941, 


~---0% 


. PierceCo.S8.D.No049, W shS s 34 


1922-194] 
1922-1926 
1925-1950 
J. 
1922-1936 


493) 
1929-1932 


1923-194] 
1936-1951 
d1936-195] 


195] 


1922-1926 
1922-1926 
194] 
1946 
1922-1939 
1922-194] 


1922-1928 
Various 


1951 
1925-1961 


926 
‘46 & 


1922-1946 
41931-1936 


1926-1950 
1922-1931 


1922-1951 


1926 


d1931-1941 
1922-1931 


1932-1951 
194 

1922-1926 

1922-1951 


544 d1925-1940 


d1931- 1941 


a1933 
1923-1932 
950 


1932-1941 
1922-1931 


1926 
1932-1935 


Maturity. 
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Basis 


Amount. 


350,000 
170,000 
10,000) 
500 .000 
400 000 
350,000 
400 000 
8&7 O87 
35.000 
42 000 
119,500 
225,000 


33,000 


25,000 
50 ,000 


5, 50.000 
360. 000. 


26.000 
73.000 
180.000 
300.000 
209,591 
30.000 
210,000 
125.000 
160.000 
80,000 
100,009 
200,000 


80.000 


104.400 


3 


0.665 
100,000 
70,000 
100,000 
75.000 


26 ,OO0O 
20,000 


195,000 


£000 ,000 


30.000 
27 000 
350.000 


200 ,000 | 
1,031,1 


35! 
19,000) 
12,000; 

130,000 

170,000 
50.000 


30,000 


100,000 


100 ,0O00 
20 ,000 


200,000 


100,000 


600 ,000 


160,000 
42,500 
45,000 
35,000 

149 ,000 


2,000 ,000 


] 


1951 
d1926-1940 
d1931-1946 


1923-1946 

1923-1929 

1922-1927 
1924 


1941 
1922-1931 
1923-1944 
1923-1960 
Various 


1922-1931 
1922-1951 


1951 
d1931-1941 
1922-1941 
1922-1934 


1922 1950 
1922-1959 


95,000 
750,000 
30,000 
30,000 
009. 000 
£000 


75,000 
36,000 


8 ,000 
99 ,000 


90,000 


20.760 


60,000 
140,000 
12,000 
30.000 
3,000) 
15,000, 
80,000 
49 000 


Bride. 


90.875 
101.57 
100.87 
100 
100 
100.10 
100 
100.72 
100 
101.69 


96.16 


'y¥100 


100 

100 
100.589 
100 

100 

100 
100.12 
100 


97.50 — 


y1090 


99.775 
100.68 
100 
100 
100 
100 

99.06 


100 — 


100 


100 


100 
96.65 


100 


100.03 
100 


100 


100 
100 


103.20 
103 .569 


6.45 


f,.00 
§.00 


5.00 
.00 


6.00 
5.99 
6.00 


6,00 
6.00 
5.75 


6.00 


6.00 
7.09 


6.00 
5.64 


5.67 


1,916,200 Various V arious 


2338__ Rensselaer Co x. ‘Y__...5% 1931 °41&'51 


°449__ Richland County Sch. 
Dist. No. 13, Mont____6 
2222__Richland Co., So. Caro__6 
2338_. Riverbank Sch. Dist., Cal6 


2449__ Rock County, Wis_-_----: 5 


2114__ Rockingham Co., N. Car.6 
2292 _Rosebud Co. Sch. Dist., 


No. 4, Mont 
2449_ _Roselle Park 8S. ? 
2449__ Rutherford Co., Tenn. __6 
2008__Rye, N. Y 6 
2449__Sacramento City 

Dist., 
9449__Sacramento City High 

Sch. Dist.. 
2114__St. Mary's, Ohio 


d1931-1941 
1923-1961 


1941 
1922-1951 


1922-1931 


6,500 
9670 
100,000 


98 000 

13,000 
345,000 

12 2.000 


11,000 
2,000 ,000 


23 ,500 
150,000 
300 ,000 

25,000 

40 00 
165,000 

49,800 


057 ,000 


760 ,000 
19,880 


100 

100 

101,313 
OF 


100 
100.25 

97.401 
100 


100.02 
101 


102.25 


100.0233 5.99 
100.10 





[Vow. 112. 











| Page. Name. 5 Maturity. Amount. 
iS. ween. IC. 2 ..--_-.-! 1922-1941 84.616 
2004..Salamanca, N. Y. (2 iss.) - 36 1922-1931 : 74 
2449 gre Count y, Ohio. -6§ 929 25, ‘000 
2222._Savannah, Mo oi! 00 
2222. _Scotland Neck, No. Caro_6 1923-1938 250, 000 
2222__Sidney : 932 200, 000 
2222 _ "Silver. Bow Co. 600,000 
2222__Sioux City Ind. 's. ie 5 260,000 
2115__SmithfieldT wp.,No.Caro. : 15,000 
2339. _Smithfield, Va 60,000 
2449. _ Smithfield Graded S. D., 

200 ,000 


No. 
2222..South St. Paul Ind. 8. D. 

No. | 350,000 
2339__ Southampton (Tow n) U. 

F.S. D. No. 2, N. Y_-.6 75,000 


2339. _South ‘Pasadena OC ity 
105.000 
113,000 
16,050 
30,000 
1922-1941 134,000 
ai938 70,000 
3,500 
16,000 





Price. Pasis. 
0.07 


2339- _Spartanburg Co., So.Caro. 6 
2339. _Springfield, Ohio 6 
2004__Springfield Twp. 8. D.,Paiy 
2222__Springfield Twp. Pia 
2450- -Sumne “rCo., Kan. 


2339- _Sunfield. Mich. 
2450._Swe desboro Sch. 
N. J. (2 issues) 
2223__Sylvan Water Dist... 
ae Be, GO is ei ccs 6 
9450__ Tipton Sch. City, Ind___6 
2004__Todd County, 
2223 - -Tonawanda, N. 
2450__Tracy, 
9115. _Traverse C ity. Mich..... 6 
2450Tremonton, Utah (2 issues) _6 
2450__Tuscaloosa County, Ala. 
(2 issues) . 6 
2004. em eng ord as Co., O./2 iss. 6 
2115.._Union City, 
2223__ Union Township, 
2450__ Unionville, Mo 
2450__University City 8. D.,Mo- 
2223__ Vanderburgh Co., Ind- 
2339__ Vermillion, O. (2 iss.)___6 
2339__. Vermillion, Ohio 
2115__ Verona, N. J 
2115_. Wadsworth 8. ‘ 
2339__Wagner I.S.D.., So. Dak.6 
2115- - Walkersville, Md cei i ae 5% 


21 1 5__ Waterbury, 
2115__Waterbury, Conn 

2115_. Watervliet, N. Y 

2115__. Waukegan Tw p.H.8.D. ‘ins 
2340__ Wauwatosa, Wis 6 
2223_._Wayne County, Ga 

2224_._ Webb County. Tex 

2451_. Weld Co. 8S. D. &, Colo- 
2450- _ Weld County Sch. Dist.. 

Pr No. 13, Colo 

2223__ West Allis, Wis 
2223__ West Allis, Wis 
2223__ West Allis, Wis. 
2223.__ West Allis, Wis-_ 
9924 _Ww estchester C Oo. 
2994 _ Westchester Co. 'N! Y. 
2115__ Westfield, N. . er etens “6 
9994 _WestRiverSch. Twp.,ind _6 
2116... Weymouth, Mass____-_-_-: 5 
2116_. White Plains, N.Y 6 
D451 __ Wichita. Kan 5 
2224__ Williamsburg, Va 

2116__ Woodbury County, lowa_5 
2450_.. Woodlawn Sch. Dist.. Pa_5'4 
2116... Worcester County, Md__6 
2116__ Yavapai County, Ariz___6 
2340_. Youngstown Sch. D.,Ohio6 


1922-1931 
1951 


(2 iss.) 6 


1926 

193] 

1931 
927-1951 


1924-1949 250,000 
d1931-1941 25.000 


150,000 
147 ,000 
40,000 
13,000 
84 000 
65,000 


194] 
1922-1926 
1931 


1922-1936 
— 1946 


94] 
193%. 1951 


1922-1931 
1922-1941 
1926&1931 
1921-1940 
1922-1941 


Conn. (2 iss. )5 6: 50, 000) 
100,000} 
12,005 


tg 000 
65 


290. 000 
30,000 


§ O00 
200 ,000) 
40,000; 
35,000 | 
5,000! 
802 ,000 
106, 300 


41931-1941 


d1931-1941 
1923-1941 
1923-1936 
1923-1931 
1923-1926 
1939-1977 
1923-1932 
1922-1931 


1922-1936 
1924-1928 


d1931-1956 
1922- 1995 5 
1922-1951 
Serial 
1921-1940 1, 


100.564 


(2 oe) 6 


101.05 
101.182 
100.256 
100.07 
101.81 
100 


Gr Gt 
pe CO ee 


tn: Onmwo 
OOw@: 


a0 ), 000 

50.000 
400,000 
200 000 

40,000 
N14 000 
355,000 


| Seo 
== 


i =) 
oO: 1 


o>! 
© 1 
1 





Total bond sales for May (279 munic peices, 
covering 355 separate issues) $56,805,219 


REVISED TOTALS FOR PREV men MONTHS. 

The following items, ineluded in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found: 

Page. Name. Amount. 
2110__C ovington, EE a eer ee ne: $250, 000 
2111__Crowley County 8S. D. No. 7, Colo. (April List).......--- 27. 

2113__New Bern, No. Caro. (March List) 150,000 

We have also learned of the following additional sales for 
previous months: 
Page. Name. 
°110__Broadwater, Neb 
2218__Buffalo, N. Y 
2218__Buffalo, N. Y 


4 
2110- _Catheys Creek Twp. 8.D. 
No. 3, No. _ 


7. Maturity. ry Price. Basis. 


re Ae City Drain. 

Miss. (March) 
2112._ Hocking County, Ohio-_ 
9112__King Co. 8. D. 177, Wash.5%4 
2113._.-Marion County, Ohio____6 
2336- "Minnesota (State of) (Feb) 5 
2336_- Minnesota (State of) (Mar) 5 i 
°2336_.._Minnesota (State of)_ _-_-! 5 Various 
2221__NeboS8.D., Utah (Mar.)_6 1922-1926 
°448__ Pine County Consol. 8S. D., 

No. 46, Minn 1936 
2338._Rosebud Co. Sch. Dist. 
een tae 15,000 


No. 31, Mont 
2114__Seattle, Wash. (4 issues) - 22.70: 
2115._..Washington County, Pa_5 1926-1940 500, 000 100.594 4.94 
All of the above sales ( + aes as indicated) are for April. 
These additional April issues will make the total sales (not 
including temporary loans) for that month $86,710,212. 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MAY. 


Page. Maturity. Amount. Price. Basis. 


Name. 
24451__Birtle R. 1922-1941 80.000 
: _B d 60,000 
2340__ Brandon, 2.500 000 
45,000 


1922-1942 
1922-1931 
1922-1941 
1922-1930 


Various 


200 .000 


CEN POND 


70,000 
10,000 


mS 
rs) 


9340__Edmonton, Ala 
9224__Etobicoke Township, 
2116__Greater Winnipeg 
Dist., Man 
2451.- Lethbridge. Northern nage 
gation Dist., Al 6 
2340__Manitoba (Province of) _ _6 
9451_._Manitoba (Province of) - _6 
2340_._Medicine Hat, Ala 6 
29340__-Moncton, N. B 6 
9224_ -Newfoundiand ( (Govt. of)- 6% 
2451__Owen Sound, 
2340__Pembroke, Sint. 
2224 - - Petersborough, 
(2 issues) 6 
9294__Prescott and Russell Cos. 
Ont 6 


vans 


8 
OOS. | 230,000 101.33 
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Page. Name. Rate. Maturity. Amount. Price. Basis. 
2224._Renfrew County, Ont___6 194 O.SR sée- 
2340__St. omas, O 

--Sarnia, Ont. (3 issues)_._.6 & 6% 
2451 ._Saskatchewan Sch. Dists., 
2224 ghawinios Palle Q E y 

wis an Falls, Que__-_ 
2451 ..Toronto, Ont 6 

; 1922-1931 

2116__ Walkerville, Ont 6 1922-1941 
2340..Whitemouth, R.M., Man6 
2116.. Windsor, Ont 6 


97.469 6.98 


during May 1921 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS 
atk Name. Rate. Maturity. Amount. Price. Basis. 
21 oe “matin Sch. ay 


All the above sales of debentures (except as indicated) took 
place in April. These additional April sales make the 
total sales of debentures for that month $8,171,806. 


a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $77,162,000 of tem- 
porary loans reported, and which do not belong in the list. 2z Taken by 
—e fund as an investment. y And other considerations. r Refunding 

nds. 





—————— 


NEWS ITEMS. 


Idaho.—Highway Bonds Held Valid by State Supreme 
Court.—The Boise ‘‘Capital News’’ under date of May 22 
gives the following digest of the Idaho Supreme Court’s 
opinion that the $2,000,000 State highway bonds are valid, 
and that the Act of the Legislature providing for the employ- 
ment of a fiscal agent to dispose of the bonds is constitutional: 


The fourth issue of Idaho State highway bonds, of the par value of $2,- 
000,000, and the legislative Acts providing for their sale through a fiscal 

ent, are valid and constitutional. This is decreed in a majority opinion 
of the State Supreme Court handed down Saturday. 

A writ of mandate asked by the Governor, Attorney-General and Com- 
missioner of Public Works is denied, the Court deciding that the State Treas- 
ne Baad use his own discretion as to the time and manner of selling the 

nds. 

Justice Robert A. Dunn prepared the oe: in which Chief Justice 
John C. Rice and Associate Justices Alfred Budge and C. P. McCarthy 
concur. Justice William A. Lee wrote a dissenting opinion, holding that 
the | lative Act of 1921, peovsees for the employment of a fiscal agent, 
should be declared unconstitutional. 

The decision removes uncertainty and makes immediately marketable, 
officials say, the entire bond issue upon which the extensive highway con- 
struction work —y~ for the diennium is dependent. 

When the other State officials applied for a writ of mandate directing 
the State Treasurer to comply with ate Bill No. 319, Laws of 1921, and 
use the appropriation of $97,500 therein made for the employment of a fiscal 
— to of the highway bonds voted by the people at the general 

ection in 1920, General Black and Assistant Dean Drisco]l argued for the 
petitioners, D . Dunning for State Treasurer Banks. 

A oe demurrer and answer were filed by defendant, urging that both 
the Act of 1919, ref the bond issue to a vote of the people, and the Act 
of 1921, providing additional methods for disposing of them after their ap- 
roval, were unconstitutional. The first reason assigned is that Chapter 
793 of the Session Laws of 1919 does not specify a distinct purpose for the 
bonds. The second was that the succeeding Legislature sought to amend 
that Act and by «0 doing to increase the rate of interest of the bonds or 
authorize their sale below Ot 

The first objection is briefly dis of by the Supreme Court opinion. 
The Court holds that a distinct object, or end to be accomplished, was defi- 
nitely set out in the 1919 statute, to-wit, the creation of a fund to be used 
in the construction of highways upon certain conditions. When the pro- 
visions of the Act were adopted by a majority vote of the people, they there- 
upon became valid. 

“The sole question in this case,’’ says the opinion in passing upon the 
second objection raised by the State Treasurer, ‘‘is whether or not the 
Legislature of this State has authority to make an appropriation such as is 
attempted in Senate Bill No. 319. .. . he contention of the de- 
fendant is that the payment of this sum to a fisca] agent or broker for as- 

nce in se the bonds amounts, upon the one hand, to increasing the 
rate of interest, or upon the other, to ag the said bonds below par.”’ 

Reviewing the language of both the Acts of 1919 and 1921, referring to the 
advertising, printing, lithographing, payment of fiscal agent’s services and 
other expenses of the State Treasurer in connection with the proposed bond 
sale, the Court finds that ‘‘the fact is, whether such expenses are great or 
small, they have nothing to do with determining the par value of the bonds 
or the rate of interest on them.”’ 

But the objection was not dismissed without further analysis of the Court: 

“The objection that is urged, it seems to us, grows out of a suspicion 
that under the guise of employing a fiscal agent and paying him a com- 
mission for services, there may be an attempt on the part of the purchaser 
to obtain the commission and thus in effect make sale of the bonds at less 
than par, or, if at par, make them bear a higher rate of interest than that 
prescribed by the law. 

“Clearly , to our minds, if the employment of a fiscal agent should develop 
into a subterfuge for the accomplishment of such a purpose as this, it would 
be a violation of the law, but we may not declare this provision invalid be- 
cause of the fact that officers, if they were acting in bad faith. might permit 
something that is forbidden by thelaw. We must assume that the officers 
charged with the handling of this transaction will be honest and will act 
in good faith for the purpose of accomplishing the sale of these bonds to the 
spirit as well as the letter of the law. The Act providing for the appoint- 
ment of a fiscal agent or broker gives ample power to the officers of this 
State to protect the State against such a transaction as seems to be feared. 

“This Act proveees that ‘no compensation, expenses or other sum shall be 
paid to said broker or fiscal agent unless the bidder procured by him shall 
actually purchase the whole or a part of said bonds at a price of not less than 

ar and accrued interest, and then only coincident with delivery of said 
oh = to such purchaser and payment therefor by him. Payment made 
to said broker or fiscal agent shall be made on claims approved by the State 
Treasurer as head of the department or institution, as required by general 
law and passed upon and approved by the State Board of Examiners.’ ”’ 

Case after case and ruling after ruling are cited by the Court. Authori- 
ties are quoted to the effect that the Legislature of a State has plenary 
power and discretion in contracting debt or making appropriations, and 
that its actions are not subject to judicial control unless such discretion has 
been plainly abused. . 

Refusing to concur in the majority opinion, Justice Lee writes another, 
less than one-fourth as long, in which he does not question the validity of the 
Act of 1919. but condemns the fiscal agent Act of 1921 as conflicting direct- 
ly with Article 8, Section 1, of the State constitution. He writes: 

“If the Legislature. after having provided for the submission of a definite 
proposal of this kind, and after such proposal has been submitted and 
approved by a referendum vote, may at a subsequent session increase the 
amount of the indebtedness by a direct appropriation. under the pretense 
of making an appropriation to employ a fiscal agent to find a purchaser for 
said bonds, then the constitutional limitations as to the amount of such in- 
debtedness and the manner of creating it is to all practica] intents and pur- 
poses ineffectual. This provision of the constitution does not admit of 
any substantial change in the proposal to create additional indebtedness 
after it has been approved and ratified by a referendum vote. 

‘There is nothing in the Act making the appropriation which forbids the 
purchaser from receiving this amount. If not directly, then it may be paid 
indirectly, as far as the terms of the Act go, under the claim of paying it 
as compensation to a fiscal agent. It must be apparent that this is only 
an indirect method of disposing of these bonds below par at a higher rate 
of interest than that fixed by the proposal as submitted and approved, and 








in effect nullifies the limitation placed upon the power of the Legislature by 
the constitution.’’ 


Massachusetts.—Legislaiure Prorogued.—The 142d Legis- 
lature of Massachusetts was prorogued at 3:07 a. m. on 


May 28. Important measures passed during the session, 
which lasted 143 days, are: 


Shortening of the State daylight saving period to five months; a ‘‘blue 
sky law’’ for State control of the marketing of stocks and bonds, to protect 
the investor; State ae of motion pictures; establishment of a State 
constabulary of 50 men; authorization of legal suits by and against volun- 
tary organizations, including labor unions; compulsory physical education 


in the public schools, and relief of street railways for two years from State 
excise taxes. 


Ohio.—Governor Prorogues Legislature.—The 84th General 
Assembly was eeerenesd by Governor Harry L. Davis on 
May 28. A special dispatch from Columbus to the Cin- 
cinnati “‘Enquirer’’ dated May 28 said: 


hrough a proclamation of Governor Harry Lyman Davis, the first o 
its kind, read to the House of Representatives at 5:30 o'clock this evening, 
oe — >t yao on of the Eighty-fourth General Assembly came to an abrupt 
en night. 

Little formality attended the finish. After the preliminaries, long fore- 
cast, were arranged, Commissioner Clerk William Bundy brought the Gov- 
ernor’s proclamation to the House to be read. 

Speaker Rupert R. Beetham immediately dropped his gavel and walked 
from his rostrum, while two score members e each other farewell and 
left the chamber. 

This is the proclamation issued by Governor Harry L. Davis in adjourn- 
ing me sane Assembly of Ohio, a document unlike any in the history of 

e State: 

‘‘Whereas, The Senate and House of Representatives of the Eighty-fourth 
General] Assembly of the State of Ohio have failed to agree in respect to the 
time of adjournment, and it appearing clearly that a di ment now ex- 
ists between the two Houses in respect to such time of adjournment within 
the purview of Article 5, Section 9, of the Constitution of the State of Ohio, 

‘*Therefore I, Harry L. Davis, by virtue of the power vested in me by the 
Constitution of the State of Ohio, hereby do declare the Eighty-fourth Gen- 
eral Assembly to be adjourned until Saturday, Dec. 30 1922. 

‘‘In testimony whereof I have subscribed my name hereunto and caused 
the great seal of the State of Ohio to be affixed in the city of Columbus, 
this 28th day of May, in the year of our Lord one thousand nine hundred 


and twenty-one. 
“HARRY L. DAVIS. Governor.”’ 

Savings Bank Investment Law Amended.—The 1921 General 
Assembly of Ohio passed a bill supplementary to Section 710- 
111 of the General Code by adding a section to be known as 
Section 710-111 (a), and amending Section 710-121 so as to 
permit Ohio banks to invest their funds in the corporations 
authorized by the ‘‘Edge Act,’’ to promote the foreign trade 


of the United States. We print Sections 710-111 a and 121 
in full below: 


Sec. 710-llla. Any bank organized under this Act without regard to 
the amount of its capital and surplus, may file application with the Super- 
intendent of Banks for n to exe , upon conditions and under 
such regulations as may rescribed by the said Superintendent of Banks, 
either or both of the follow wers: 

(A) To invest its capital, surplus, undivided profits and deposits in bonds, 
notes, trade acceptances, debentures or first lien securities of one or more 
banks or corporations, chartered or incorporated under the laws of the 
United States and principally engaged in international or a ‘ 
or banking in a dependency or insular possession of the United States, 
either directly or through the agency, ownership or control of local institu- 
tions in foreign countries, or in such dependencies or insular possession; in- 
cluding the bonds, notes, trade acceptances, debentures or first iien securi- 
ties of one or more banks or corporations chartered or incorporated under 
Section 25a of the Federai Reserve Act, as apgoeces December 24 1918. 

(B) To invest an amount not exceeding in the egate ten per centum 
of its paid capital stock and surplus in the stock one or more banks or 
corporations chartered or incorporated under the laws of the United States 
and principally engaged in internationai or forei =. or banking in 
a dependency or insular possession of the Uni States, either directly or 
through the agency, ownership or control of local institutions in foreign 
countries or in such dependencies or insular possessions; including the stock 
of one or more banks or corporations chartered or incorporated under Sec- 
tion 25a of the Federal Reserve Act, as approved December 26 1919. 

Every bank organized hereunder and investing in the capital stock of 
banks or corporations as provided herein, shall be required to furnish in- 
formation concerning the condition of such banks or corporations to the 
Superintendent of Banks upon demand. 

ec. 710-121. Not more than twenty per cent of the capital surplus of 
a bank doing business under this charter shall be invested in any one stock 
or security unless it be in bonds or other interest bearing obligations enum- 
erated in paragraphs a, b, c, d, e and h of Section 111 of this Act; or in the 
stock or corporation owning the land, building or buildings occupied by 
such bank for its banking quarters, and then not exceeding sixty per cent 
of its capital and surplus shall be so invested, which shall be carried on the 
books of the bank as an investment or equity in real estate; or in the bonds, 
notes, trade acceptances, debentures or first lien securities of banks or cor- 
porations chartered or incorporated under the laws of the United States 
and principally engaged in international or foreign banking, or banking in 
a dependency or insular possession of the United States either directly or 
through the agency, ownership or control of local institutions in foreign 
countries or in such dependencies or insular possessions; including the bonds, 
notes, trade acceptances, debentures or first lien securities of one or more 
banks or corporations chartered or incorporated under Section 25a of the 
Federal Reserve Act, as approved December 24 1919. 

Section 2. That original Section 710-121 of the General Code by, and 
the same is hereby repealed. 





BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ALBANY COUNTY (P. O. Laramie), Wyo.—BONDS VOTED,.— 
Newspapers state that the $150,000 road bonds—V. 112, p. 1893—were 
voted at a recent election. 


ALLEGAN, Allegan County, Mich.—BOND OFFERING.—An issue 
of $12,000 waterworks improvement bonds, at not exceeding 6% interest 
per annum is now being offered locally by this city. These bonds were 
carried by a vote of 233 “‘for’’ to 73 ‘‘against.’’ Denom. $1,000. Due 
$1,000 yearly on July 15 from 1922 to 1933, incl. 


ANGOLA SCHOOL CITY (P. O. Angola), Steuben County, Ind.— 
BOND OFFERING.—Orville Stevens, Secretary of the Board of School 
Trustees, will receive bids until 10 a. m. June 18 for $75,000 6% bonds. 
Denom. $250. Due $5,000 yearly on June 18 from 1922 to 1936, incl. 


ASHEVILLE, Buncombe County, No. Caro.—-BOND OFFERING.— 
Sealed bids will be received until 4 p. m. June 8 by Gallatin Roberts, 
Mayor, Commissioner of Public Accounts and Finance, for the following 
bonds at not exceeding 6% interest. 
$550,000 school bonds. Due yearly on June 1 as follows: $10,000 1924 to 

ieaee fad. $20,000 1930 to 1941, incl., and $25,000 1942 to 
1951, incl. 

40,000 sewer bonds. Due yearly on June 1 as follows: $1,000 1923 to 
1958 and $2,000 1959 and 1960. 

90,000 street bonds. Due yearly on June 1 as follows: $5,000 1924 to 
1929 inc]l., $6,000 1930 and $9,000 1931 to 1936, incl. 

39,500 refunding bonds. Due yearly on June 1 as follows: $1,500 1923, 

$1,000 1924 to 1939 incl., $2,000 1940 to 1950, incl. 

62,000 funding bonds. Due yearly on June 1 as follows: $7,000 1924 to 

1928, incl., and $9,000 1929 to 1931, incl. 

25,000 water bonds. Due $1,000 yearly on June 1 from 1924 to 1948, incl, 

Denom. (with the exception of one $500 bond) $1,000. Prin. and semi- 
ann. int. (J. & D.) payable in New Yerkin gold. Cert. check or cash on an 
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incorporated bank or trust company for 2% of the amount of bonds bid for 
payable to the City of Asheville or to the above official, required. Pur- 
chaser to pay accrued interest. These bonds are to be prepared under the 
supervision of the United State Mortggae & Trust Company of New York 
City, which will certify as to the genuineness of the signatures of the city 
officials and the seal impressed thereon. Bids are desired on blank forms, 
which will be furnished by the City of said trust company. Purchaser 
will be furnished approving opinion of Chester B. Masslich, New York. 
Bonds will be delivered on or about June 24 1921 at the office of the United 
States Mortgage & Trust Company in New York City, and must be paid 
for on delivery. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.— BOND OFFERING. 
—R. E. Brainard, Clerk of the Board of County Commissioners, will 
receive bids until 1 p. m. June 20 for $34,000 5% Youngstown-Conneaut 
I. C. H. No. 13, Section “C,’’ road improvement bonds. Denom. $500. 
Date April 11921. Int. A.&O. Due $8,000 yearly on Oct. 1 from 1922 
to 1925, incl. Cert. check for $500, payable to the County Treasurer, 
required. Purchaser to pay accrued interest. 


BEAVER DAM, Dodge County, Wisc.—-BOVD SALE.—An issue of 
$8 000 5% water main bonds has been sold to local parties at par. Wm.A. 
Gergen is City Clerk. 


BECKLEY, Raleigh atenty W. Va.—BOND OFFERING.—The City 
of Beckley will receive sealed bids until June 4 for $95,000 6% 30-year 
sewer bonds, it is stated. 


BELLEFONTAINE, Logan County, Ohio.—BOND OFFERING.— 
F. R. Moots, City Auditor, will receive bids until 12 m. June 30 for $1,000 
6% South Madriver Street sewer construction bonds) Denom. $100 
Date Mar. 1 1921. Due $100 yearly on March 1. Cert. check for 10% 
of amount bid for, payable to the City Treasurer, required. Purchaser 
to pay accrued interest. 


BIG SPRING, Howard County, Tex.—BONDS REGISTERED .— 
An issue of $60,000 6°% 20-40 year water works bonds was registered with 
the State Comptroller on May 25. 


BLISSFIELD, Lenowee County, Mich.—BOND SALE —An issue of 
$24,000 5% % 7-yr. (aver.) light plant bonds, offered on April 2, has been 
sold to the Blissfield State Bank at 100.10, a basis of about 5.49%. 


BLOCKMAN SCHOOL DISTRICT, Santa Barbara County. Calif. 
—BOND OFFERING.—An issue of $2,000 6% bonds will be offered on 
June 6 it isreported. Due yearly from 1922 to 1933, incl. 


BOULDER, Boulder County, Colo.—BOND OFFERING.—Bids will 
be received until 5 p. m. and opened 7:30 p. m. June 7, for purchase of 
$50,000 6% 10-15-year (opt.) bridge’-construction bonds. Denom. $1,000. 
Dated July 1 1921. Principal and semi-annual interest (J. & J.) payable 
locally or at the American Exchange National Bank, New York. Legal 
opinion of Wm. V. Hodges, Esq., of Denver, will be furnished. Certified 
check for $2,000 required of bidder. Bids below par will not be considered. 
Scott Mitchell, City Manager. Assessed valuation 1920, $11,246,232; 
total bonded debt, included, $660,500. Population 1920, 10,989. 


BOWLING GREEN, Wood County, Ohio.—BOND OFFERING.— 
©. A. Patterson, City Auditor, will receive bids until 12 m. June 20 for 
$6 500 6% street and sewer improvement (City’s portion) bonds. Denom. 

325. ate March 1 1921. Int. M. & 8S. Due $1,625 on March 1 in 
1923, 1926, 1929 and 1931. Cert. check for 5% of amount bid for, payable 
to the City Treasurer, required. Purchaser to pay accrued interest. 


BRANFORD, New Haven County, Conn.—BOND OFFERING 
POSTPONED.—We are informed by A. J. Harmount, Town Treasurer, 
that the offering of the $160,000 6% tax-free coupon highway bonds which 
was to take place to-day (June 4) (V. 112, p. 2218) was postponed, as the 
town wishes to have the bonds certified before offering them. 


BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN. 
—On May 24 a temporary loan of $150,000 dated May 25 and maturing 
Nov. 1 1921 was awarded to 8. N. Bond & Co. of Boston on a 5.85% dis- 
count basis, plus a $2.50 premium. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN — 
A temporary loan of $200.000 was recently awarded to Messrs. Bond & 
Goodwin of Boston on a 5.89% discount basis, plus a one dollar premium. 


BUCYRUS, Crawford County, Ohio.—BOND OFFERING —Until 12 
m. June 20, sealed bids will be received by Carl Young, City Auditor, for 
$81,075 6% coupon funding deficiency bonds. Denom. | for $575 and 161 
for $500 each. Date July 1 1921. Prin. and semi-ann. int. (A. & O.) 

ayable at the City Treasurer’s office. Due each six months as follows: 
$3075, April 1 1923; $3,000, Oct. 1 1923; $4,000, April 1 1924 and Oct. 1 
1924; $5,000, April 1 1925 to Oct. 1 1928, incl.; $6,500, April 1 1929; 

500, Oct. 1 1929; and $8,000 on April 1 and Oct. 1 in 1930. Cert. 
check for $500, pera to the City Treasurer, required. Bonds to be 
delivered at the City Treasurer’s office on July 11921. Purchaser to furn- 
ish printed bonds at his own expense in accordance with an improved form 
to be furnished by the City. urchaser to pay accrued interest. 


BUFFALO, N. Y.—BOND SALE.—During May the Sinking Fund pur- 
chased the following 4% bonds: 

$20,000 hospital bonds. Date May 2 1921. Due May 2 1922 to 1941. 

60,000 municipal building bonds. Date May 2 1921. Due May 2 1922 


to 1941. 

68,600 municipal building bonds. Date May 2 1921. Due May 2 1922 
to 1931. 

2,072.04 local works bonds. Date May 16 1921. Due May 16 1922. 


CADIZ, Harrison County, Ohio.—BOND SALE.—The $15,000 6% 
(aver. ) Feruncing bonds offered on May 28—V. 112, p. 2218—were awarded 
on that date to T. E. Johnson of Flushing, Ohio at $15,050 equal to 100.33, 
a basis of about 5.93%. Date June 11921. Due $1,500 yearly on June 1 
from 1922 to 1931, incl. 


CAMBRIDGE SCHOOL DISTRICT (P. O. Cambridge), Isanti 
County, Minn.—DESCRIPTION OF BONDS.—The $25,000 6% funding 
bonds, awarded as reported in V. 112, p. 2333—are in denom. cf $1,000 and 
are dated May 15 1921. Prin. and semi-ann. int. (M. & N.) payable at 
First National Bank, Minneapolis. Due May 151936. The official name 
of the district issuing the bonds is ‘‘Isanti County Independent School 
District No. 4.”’ 

Financial Statement. 
ne _.$2,175,000 

RRS ie 707,077 

90,000 


Actual valuation 

Assessed valuaticn, 

Bonded debt 
Population, 1,200. 


CAMDEN COUNTY (P. O. Camden), No. Caro.—BOND OFFERING. 
—S.B. Seymour, Clerk of County Commissioners, will receive sealed bids 
until 10 a. m. July 4 for $36,000 6% funding and road bonds. Denom. 
$1,000. Date July 11921. Prin. and semi-ann. int. payable at the U. 8. 
Mtge. & Trust Co., N. Y. The bonds will be coupon bonds, registerable 
as to principal only. Due yearly on July 1 as follows: $1,000 1926 to 1931, 
incl.; $2, 1932 to 1936, incl., and $4,000 1937 to 1941, incl. Certified 
- check or cash for 2% of the amount of bonds bid for, payable to Camden 
County, required. Purchaser to pay accrued interest. The successful 
bidder will be furnished with the opinion of Reed, Dougherty & Hoyt of 
New York City that the bonds are valid obligations of Camden County. 
The bonds are to be issued under a special Act which authorizes an unlimited 
tax to pay them. The bonds will be prepa -d under the supervision of the 
United States Mortgage & Trust Co. of New York City, which will certify 
as to the genuineness of the signatures of the county officials and the seal 
impressed on the bonds. 


CAMPEFLL COUNTY (P. O. Jacksboro), Tenn,—BONDS NOT 
SOLD.—BONDS RE-OFFERED.—All bids received on May 28 for the 
$356,000 6% coupon road bonds—V. 112, p. 2110—were rejected. 

The wil! be reoffered on June 6. 


CANYON COUNTY SCHOOL DISTRICT NO. 53 (P. O. Caldwell), 
Ida.— BOND OFFERING.—Bids will be opened at noon June 11 for pur- 
chase of $19,500 6% school building bonds. J. A. Smith, Clerk. 


CARBON COUNTY (P. O. Price), Utah.—BONDS VOTED.—On 
May 14 $200,000 road bonds carried. 


CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Red Lodge), 
Mont.—NO SALE.—It is reported that no sale was made of $65,000 6% 
10-20-year (opt.) school building bonds recently offered for sale—V. 112, 
p.—as the Board will not take less than 95. 














CARRBORO SCHOOL DISTRICT, Orange County, No. Caro.— 
BOND SALE.—The $25,000 6% school bonds, offered on April 4— V. 112 
p. 1433—have been sold at par. Date Oct. 11920. Due yearly on Oct. 1 
as follows: $1,000 1921 to 1935. incl., and £2,000 1936 to 1940, incl. 


CASCADE, Cascade County, Mont.—BOND OFFERING.—M. M. 
Moore, Town Clerk, willsell at public auction at 8 p. m. July 11 the $20,000 
6% sewer bonds, mentioned in V. 112, p. 1433. Denom $500. Date 
Jan. 1 1921 Int. J. & J. payable at the office of the Town Treasurer or 
at option of holder, at some bank in New York City to be designated by 
the Town Treasurer. Due Jan. 1 1941 optional $10,000 Jan. 1 1931 and 
$10,000 Jan. 1 1936. Cert. check on some reliable bank for $500 payable to 
the Town Treasurer, required. Purchaser to pay accrued interest. Opin- 
ion of Edward Horsky of Helena as to validity. 


CERRO GORDO COUNTY (P. O. Mason City), lowa.—DESCRIP- 
TION OF BONDS.—The $410.000 5% tax-free road bonds, awarded as 
stated in V. 112, p. 2333—are described as follows: Denom. $1,000. Date 
May 11921. Prin. and semi-ann. int. payable at the County Treasurer’s 
office. Due yearly on May 1 as follows: $50,000 1922, $60,000 1923 and 
$75,000 1924 to 1927, incl. 

Financial Statement. 
Assessed valuation 
Total bonded debt_-_- 
Population, 34,576. 


CHATHAM COUNTY (P. O. Savannah), Ga.—BONDS DEFEATED. 
aa - ad 24 the $1,500,000 5%% school bonds—V. 112, p. 105l1—were 
deteated. 


CHATTANOOGA, Hamilton County, Tenn.—BOND ELECTION.— 
On Aug. 4 $300,000 additional auditorium bonds will be voted upon. 


CHAVES COUNTY (P. O. Roswell), N. Mex.—BONDS ILLEGAL.— 
Newspapers state that the $32,000 bridge bonds recently voted—V. 112, 
p. 2000—exceeds the constitutional limitation and only $16,000 to $18,000 
bonds can be issued. 


CHICOPEE, Hampden County, Mass.—NOTE SALE.—On June 1 the 
$200,000 tax-free revenue notes offered on that date (V. 112, p. 2333) were 
awarded to Bond & Goodwin on a 5.95% discount basis. Date June 1 1921. 
Due Nov. 18 1921. 


CHILLICOTHE, Hardeman County, Tex.—BONDS NOT TO BE 
SOLD AT PRESENT .—The $35,000 water extension and $75,000 sewerage 
plant bonds, which were voted on May 3—V. 112, p. 2218—will be sold 
after Jan. 1 1922. 


CLARKSVILLE, Red River County, Tex.—CORRECTION.—The 
amount of 5% registered paving bonds, which were recently voted was 
$50,000 (not $60,000 as stated in V. 112, p. 2218). Denom. $500. Date 
July 1 1921. Int. payable at Clarksville. Bonded Debt (including this 
issue) May 30 1921, $123,492. Sinking fund $16,523. Assessed value 1920 
$4,057 390. City tax rate (per $1,000) $6.50. Ray Goodman is City 
Secretary. 


CLAYTON, Jefferson County, N. Y.—BOND OFFERING.—Until 8 
p. m. June 6, J. W. Fitzgerald, Village Clerk, will receive bids for $60,000 
5% highway bonds. Denom. 20 for $1,000: 60 for $500 and 100 for $100. 
Date July 1 1921. Prin. and semi-ann. int. (J. & J.) payable in lawful 
money at the office of the Village Treasurer. Due $2,400 yearly on July 1 
from 1926 to 1950 incl. Cert. check for 2% of amount bid, payable to the 
Village of Clayton, required. 


CLINTON SCHOOL TOWNSHIP (P. O. Clinton), Vermillion Coun- 
ty, Ind.—BOND OFFERING.—Frank Slater, Township Trustee, will re- 
ceive bids until 7 p. m. June 27 for $25,000 6% bonds. Denom. $500. 
Date June 11921. Int. F.& A. Due beginning Aug. 1 1922. 


COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Scienceville), Mahoning County, Ohio.—NO BIDS RECEIVED .— 
No bids were received on May 26 for the $14,000 6% bonds offered on that 
date—V. 112, p. 2218—These bonds will be reoffered at a private sale, 


COLBERT COUNTY (P. O. Tuscumbia), Ala.—BOND ELECTION .— 
On June 19 the people of this county will decide by their votes whether or 
not the County will issue good roads bonds to the amount of $250,000. 


COLORADO (State of)—FURTHER INFORMATION.—Further 
details are at hand relative to the $2,000,000 5% tax-free coupon State 
highway bonds—V. 112. p. 1999—which are to be sold soon. Denom. $50 
or multiple thereof. Date June 1 1921. Int. J. & D. payable in New 
York or Denver. Due in 30 years optional after 10 years. These bonds 
are part of a total authorized issue of $5,000,000. 

State of Colorado—Financial Statistics. 
Assesed valuation of State property 1920 $1,591,307 ,396 
Mill levy for all State pur 3.47 mills for all State and educa. purp. 
Total bonded debt excluding this issue $4,283 .300 
State population, 1920, 939,376. 


COLORON, Chautauqua County, N. Y.—BOND OFFERING.— 
Until 9 p. m. June 7, sealed bids will be received by C. A. Bratt, Vill 
Clerk, for $3,700 6% fire truck and tractor registered bonds. Denom. $2 
and $300. Date June 30 1921. Prin. and int. payable in Jamestown, Pa. 
Cert. check for $3,700, required. 


COLUMBUS, Muscogee County, Ga.—BOND OFFERING.—Sealed 
proposals will be received until 12 m. June 14 for $180,000 5% bridge 
bonds. Principal and semi-annual] interest (J. & D.) payable at the 
office of the City Treasurer. Due $6,000 yearly for 30 years. Certified 
check for 2% required. Bonds have been validated by the Superior Court 
of the Chattahoochee Circuit. 


COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.—FINANCIAL STATEMENT.—Since giving notice of 
the offering in—V. 112, p. 2218—of the $1,500,000 5%% school-building 
bends. the following financial statement has come to hand in connection 
with same: 

School enumeration, May 1920 

Tax valuation of district 

Total bonded debt May 1 1921 

Sinking fund May 1 1921 

Tax levy for school purposes, 1920-1921...-._...-...-.-.-.- 9.64 mills 
Last bond issue, July 1 1920 $1,170,000 00 
Population of school district: 1910, 183,000; 1921 240,000 
No litigation pending or threatened affecting this issue. 

Total issue approved at special election Aug. 10 1920 $5,844,000 00 


COMANCHE, Stephens County, Okla.—BONDS VOTED.—On 
May 24 the following 6% 25-year coupon dbonds—V. 112, p. 2218—were 
voted by 239 to 3. : 
$25,000 bonds to previee funds for the purpose of constructing and equip- 
ping an electric light plant and system of electric lighting in and 
for the town, to be owned and controlled exclusively by the town. 

150,000 bonds to provide funds for the purpose of constructing an equip- 
ping a sanitary sewer system in and for the town, to be owned 
and controlled exclusively by the town 

100,000 bonds to provide funds for the purpose of constructing and 7 
ping extensions to the waterworks system in and for town, said 
extensions and equipment to be owned and controlled exclusively 
by the town. [nt. semi annually. 


COMANCHE INDEPENDENT SCHOOL DISTRICT (P. O. Co- 
manche), Comanche County, Tex.—BOND ELECTION.—To-day 
(June 4) $110.000 6% 10-40-year high school building bonds will be sub- 
mitted to a vote of the people. 


CONNEAUT, Ashtabula County, Ohio.—-BONDS VOTED —On 
May 17 an issue of $400,U00 6% 20-yr. bonds was voted. The bonds will 
be offered for sale in about 30 days. 


CONWAY SPRINGS SCHOOL DISTRICT NO. 104 (P. O. Conway 
Springs), Summer County, Kans.—BOND SALE.—An issue of $16,500 
6% school funding bonds has been awarded to Vernon H. Franch of Wichita. 


COOKVILLE, Putnam County, Tenn.—DATE AND MATURITY.— 
The $100,000 6%. hydro electric light plant bonds, which were sold as re- 
ported in V. 112, p. 2334, bear date of Nov. 1 1920 and mature Nov. 1 1940. 


COOK COUNTY SCHOOL DISTRICT NO. 35 (P. O. Glencoe), Ill.— 
BOND SALE —On May 28 the $60,000 5% % school bonds offered on that 
date—V. 112, p. 2219—-were awarded to the First t & Savings Bank of 
Chicago at $58,968 equal to 98.28, a basis of about 5.74%. Date July 1 
1921. Due $6,000 yearly on July 1 from 1926 to 1935,incl. The following 
is a list of bidders: 


$59,007 ,271.0) 
915,217.60 
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Bidder— Price.| Bidder— Price. 
First Trust & Savs. Bank_$58,968.00!Wm. R. Compton Co_-___$58,143.00 
Powell, Garard & Co.___ 58,823.00! Halsey, Stuart & Co___-. 58,098.00 
P. W. Chapman & Co._. 58,660.00/E. H. Rollins & Sons____ 58,080.60 
A. G. Becker & Co__.__-_- 58 462.60! Hanchett Bond Co___-_- . 58,023.00 
Northern Trust Co____-_- 58.458.00' John Nuveen & Co 57 .966.00 
Harris Tr. & Savs. Bank. 58,416.00| National City Co_-_-_-.-_- 57,959.00 
A. B. Leach & Co_______ 58,284.00! Hill, Joiner Co 57,938.00 
Shapker & Co 58,.275.00' Glencoe State Bank____. 57,893.00 
Continentai & Commer- ‘Stacy & Braun 56,902.00 

cial Tr. & Savings____- 58,272.00 | 
A. T. Bell & Co 


CRESTON, Platte County, Neb.—DESCRIPTION OF BONDS.— 
Additional information is at hand relative to the sale of the $8,500 6% 
electric light bonds, recently awarded.to the First National Bank and 
Columbus State Bank. both of Columbus, jointly at 88.23—V. 112, p. 2219 
—Denom. $500. Date June 1 1921. Int. ann. Due yearly on June 1 
as follows: $500 1927 and $1,000 1928 to 1935, incl. 


CROWLEY COUNTY SCHOOL DISTRICT NO. 32, Colo.—BOND 
ELECTION—SALE.—Bankers Trust Co. of Denver has purchased $4,000 
6% 10-20-year (opt.) school bonds, subject to election during June. As- 
sessed valuation 1920, $296,955; debt, this issue only. Population, 500. 


CUYAHOGA FALLS, Summit County, Ohio.— BOND OFFERING.— 
H. ©. Bolich, City Clerk, will receive bids until 12 m. June 13 for the fol- 
lowing two issues of 6° George Avenue Lateral Sewer System bonds. 
$44,500 bonds. Denom. 44 for $1,000 and 1 for $500. Due $4,000 

vearly on Nov. 1 from 1922 to 1939, incl. and $8,500 on Nov. } 
if 


1931. 
5.400 bonds. Denom. 9 for $500 and 1 for $800. Due $500 yearly on 
Nov. 1 from 1922 to 1930. incl. and $900 on Nov. 1 1931. 
Date May 1 1921. Prin. and semi-ann. int. (M. & N.) payable at the 
Citizens Bank of Cuyahoga Falls. Cert. check for 10% of amount bid for, 
payable to the City Treasurer, required. Purchaser to pay accrued interest. 


DAYTONA, Volusia County, Fla.—NO BIDS RECEIVED.—No 
bids were received on May 24 for the $450,000 5% coupon bonds—V. 112, 
p. 2111. 


CDECHERD, Franklin County, Tenn.—FOND SALE.—Recently the 
Citizens’ Bank & Trust Co., and the First National Bank, both of Decherd, 
jointly awarded at par the $20,000 6% high school bldg. bonds, mentioned 
in V. 112, p. 1433. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.—The 
$130,000 6% Bryan-Ft. Wayne Inter-County Highway No. 304 road impt. 
bonds offered on May 26—V. 112, p. 2219—-were sold on that date to Stacy 
& Braun at par and accrued interest. 


DELTA CITY DRAINAGE DISTRICT, Sharkey County, Miss,— 
BOND SALE.—Apn issue of $200,000 6% tax-free bonds has been sold to the 
Kauffman-Smith-Emert & Co. of St. Louis. Denom. $500. Date Mar. 1 
1921. Int. semi-ann. payable in St. Louis. Due yearly on Mar. 1 from 
1922 to 1942, incl. 


DETROIT, Wayne County, Mich.—BONDS VOTED.—At a recent 
election an issue of $5,000,000 public power plant bonds were voted. These 
bonds will be offered for sale in about one year. 


DETROIT, Wayne County, Mich.—BOND OFFERING.—We quote 
the Detroit ‘‘Free Press’’ in connection with an offering of $4,000,000 
street railway bonds as follows: 

“The street railway commission in session with Henry Steffens, Jr., 
City Controller, Tuesday afternoon, decided to float the largest bond issue 
attempted since the people voted $15,000,000 for trolley_construction. 
The Controller was instructed to seek bids on an issue of $4,000,000 during 
the next ten days. 

‘"T’o date the Commission has issued bonds to the amount of $4,750,000. 
Its funds at present are low, and the bonds must be disposed of in order 
that sums soon to become due on contracts and orders may be paid. 

‘‘Ross Schram, Secretary of the Commission, said that it is expected 
the cemyeael $4,000,000 will carry the Commission through the summer 
months.’’ 

These bonds are part of an issue of $15,000,000, which was voted on 
April 2 1920.—V. 110, p. 1553. 


DICKENS COUNTY COMMON SCHOOL DISTRICT NO. 17, Tex.— 
BONDS REGISTERED.—A $1,500 5% 10-20-year bond issue was registered 
with the State Comptroller on May 27. 


ELIZABETH CITY GRADED SCHOOL DISTRICT (P.O. Elizabeth 
City), Pasquotank County, No. Caro.—BIDS REJECTED.—The $140,- 
000 6% coupon high schoo! bonds, offered on May 28—V. 112. p. 1895— 
were not sold, all bids being rejected. These bonds will be re-offered later. 


ELLICOTTVILLE, Cattaraugus County, N. Y.—BOND—NO 
SOLD .—The $24,000 5% street paving bonds offered on June 1—V. 112, 
p. 2334—were not sold. Weare informed by A. L. Nichols, Village Clerk, 
that the re-offering of these bonds has been postponed indefinitely. 


EL PASO, El Paso County, Texas.—BOND ELECTION.—lIt is re- 
ported that $2,025,000 bonds will be voted on this summer. 


ERIE COUNTY (P. O. Sandusky), Ohio.— BOND SALE.—On May 
26 the $40,000 6% I. C. H. No. 288 impt. bonds offered on that date— 
V. 112, p. 2000—were sold to local banks in Sandusky at par and accrued 
interest. 


ERWIN (P. O. Painted Post), Steuben County, N. Y.—BOND SALE. 
—The $45,000 6% bonds offered on June 1—V. 112, p. 2334—were sold 
to Sherwood & Merrifield at par plus a premium of $125 equal to 100.27, 


a basis of about 5.97%. Date May151921. Due $3,000 yearly on May 15 
from 1925 to 1939, incl. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—We are 
advised by H. 8. Dunlop, Village Clerk, that the Village of Euclid will en- 
deavor to sell the following 6% coupon special assessment bonds, which were 
offered unsuccessfully on May 9 (V. 112, p. 2219), at a private sale: 
$4,100 Parkview Drive sewer bonds. Due $1,000 Oct. 1 1922 and $1,000 

on Oct. 1 in 1924, 1926, 1929 and 1931. 
12,000 Gilchrist Drive sewer bonds. Due yearly on Oct. 1 
$1,000 1922 to 1929 incl.: $3,000 1930, and $1,000 1931 
7,600 Gilchrist Drive water-main bonds. Due on Oct. 1 as follows: $600, 
1922; $1,000 in 1924, 1926, 1927, 1928, 1929, 1930 and 1931. 
7.200 Gilchrist Drive sidewalk bonds. Due $200 Oct. 1 1922 and $1,000 
on Oct. 1 in 1924, 1926, 1927, 1928. 1929, 1930 and 1931. 
4,100 Westbrook Drive sewer bonds. Due $100 Oct. 1 1923 and $1,000 
on Oct. 1 in 1925, 1927, 1929 and 1931. 
2,800 Parkview Drive water-main bonds. Due $800 Oct. 1 1923 and 
in 1923, 


as follows: 


$1,000 on Oct. 1 in 1927 and 1931. 
. Due $1,000 on Oct. 1 
1925, 1927, 1929 and 193]. 
1 1923 
on Oct. 1 in 1927, 1929 and 1931. 
Due $500 Oct. 1 1923 and 
$500 1922: $1,000 1923 to 1930 incl., and $2,000 1931. 
1926, 1929 and 1931. 
Due $300 Oct. 1 1922 and $1,000 
on Oct. 1 in 1924, 1926, 1928, 1929, 1930 and 1931. 
1 as follows: 
$1.000 on Oct. 1 in 1927, 1929 and 1931 


5,000 Eastbrook Drive sidewalk bonds. 
2.700 Wondergrove Drive water-main bonds. Due $700 Oct. 
and $1,000 on Oct. 1 in 1927. 1929 and 1931. 
5,600 Wondergrove Drive sewer bonds. Due $600 Oct. 1 1922 and $1,000 
on Oct. 1 in 1924, 1926, 1928, 1930 and 1931. 
3.400 Parkview Drive sidewalk bonds. Due $400 Oct. 1 1923 and $1,000 
4.500 Wondergrove Drive sidewalk bonds. 
$1,000 on Oct. 1 in 1925, 1927, 1929 and 1931. 
10,500 Eastbrook Drive sewer bonds. Due yearly on Oct. 1 as follows: 
5.400 Eastbrook Drive water-main bonds. Due $400 Oct. 1 1922 and 
$1.000 on Oct. 1 in 1924. 1926, 1928. 1930 and 1931. 
4.000 Westbrook Drive sidewalk bonds. Due $1,000 on Oct. 1 in 1923, 
6,300 Glenside Drive sidewalk bonds. 
on Oct. 1 in 1924, 1926, 1928, 1929, 1930 and 1931. 
6.600 Glenside Drive water-main bonds. Due $600 Oct. 1 1922 and $1,000 
10.700 Glenside Drive sewer bonds. Due yearly on Oct. 
$700 1922: $1,000 1923 to 1930 incl., and $2,000 1931. | 
3.300 Westbrook Drive water-main bonds. Due $300 Oct. 1 1923 and 
3.700 Arms Ave. sewer bonds. Due $700 Oct. 1 1923 and $1,000 on 
Oct. 1 in 1926, 1929 and 1931. 
3.600 Arms Ave. water-main bonds. Due $600 Oct. 1 1923 and $1,000 
on Oct. 1 in 1926, 1929 and 1931. 


2.700 Arms Ave. sidewalk bonds. Due $700 Oct. 1 1925 and $1,000 on 
Oct. 1 in 1928 and 1931. 





Denoms. $1,000 and odd. Prin. and semi-ann. int. (A. & O.) payable 
at the Village Treasurer’s office. Certified check on some bank other than 
the one making the bid, for 10% of amount of bonds bid for, payable to the 
Village Treasurer, required. Bonds to be delivered and paid for within 


10 days from date of award. at the Village Clerk's office. Purchaser to 
pay accrued interest. 


EUCONY INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 


REGISTERED.—On May 23 $35,000 5% 20-40 vear bond egis 
with the State Comptroller. fe “ poser ay ae — 


FAYETTEVILLE SCHOOL DISTRICT (P. O. Fayetteville), ~ 
berland County, No. Caro.—BOND OFFERING.—W 8. leer al 
tary Board of Education, will receive sealed bids until June 27 for $250,000 


6% school bonds, it is stated. Denom. $1,000. Date July 1 1921. 


_FINDLAY, Hancock County, Ohio.—NO BIDS RECEIVED.—No 
bids were received for the $75,000 6°% Home and Hospital improvement 


bonds offered on May 27—V. 112, p. 2111. These bonds will be sold at’a 
private sale. | 


FISHKILL, Dutchess County, 
chants 
bonds. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genessee Coun- 
ty, Mich.—BOND SALE.—The following seven issues of 6% tax-free bonds 
aggregating $2,560,000 offered on May 31-—V. 112, p. 2219—were sold 
on that date to H. W. Green, who was acting as agent for a syndicate 
composed of Halsey, Stuart & Co., Inc., William R. Compton Co., Stacey & 
Braun, E. H. Rollins & Sons, A. B. Leach & Co. Inc., Continental & 
Commercial Trust & Savings Bank and Keane, Higbie & Co. for $2,- 
566,517 equal to 160.26, a basis of about 5.97%. ‘ 
$1,460,000 high school bonds. Date March 11919. Due yearly on Mar. 1 

as follows: $50,000, 1924 to 1952, incl., and $10,000, 1953. 
100,000 school site bonds. Date Mar. 1 1920. Due $25,000 yearly 
on Mar. 1 from 1926 to 1929, incl. 
Date Mar. 1 1920. Due 


50,000 Dewey school addition bonds. 
$25,000 on Mar. 1 1924 and 1925. 
250,000 East Side School bonds. Date Sept. 1 1920. Due $50,000 
yearly on Mar. 1 from 1930 to 1934, incl. 
200,000 Homedale School addition bonds. Date Sept. 1 1920. Due 
$50,000 yearly on Mar. 1 from 1940 to 1945. inel. 
250,000 Civic Park School bonds. Date Sept. 1 1920. Due $50,000 
yearly on Mar. 1 from 1935 to 1939, incl. 
250,000 Durant School bonds. Date Mar. 1 1920. Due yearly on 
Mar. 1 as follows: $25,000 1955; $50,000, 1956 to 1959, incl., 
and $25,000 in 1960. 
These bonds are now being offered to investors to yield from 6.00% 
to 5.50% according to maturity. 


FRANKLIN COUNTY (P. O. Benton), IIl.—BOND ELECTION 
PROPOSED.—A road bond issue of $900,000 is being urged. 


FRANKLIN COUNTY (P. O. Brookville), Ind.— BOND OFFERING .— 
Until 2 p.m. June 18 sealed bids will be received by Thos. H. Feltz, County 
‘Treasurer, for $8,320 5% coupon (tax-free) road bonds. Denom. $416. 
Date June 18 1921. Prin. and semi-ann. int. (M. & N.) payable at the 
office of the above treasurer. Due begining May 15 1922. 


FRANKLIN COUNTY (P. O. Columbus). Ohio.—BOND SALE.— 
On Mav 13 the following two issues of 6% bridge bonds, offered on that 
date—-V. 112, p. 1895—were awarded to Taylor, Ewart & Co. of Chicago 
for $95,338 equal to 101.317, a basis of about 5.80%. 
$50,000 Sandusky Street bridge bonds. Due $10,000 yearly on May 2 


from 1927 to 1931, incl. 
44.000 Broad Street bridge bonds. Due $22,000 May 2 1939 and 1940. 
Date May 2? 1921. 


N. Y.—BOND_ SALE.—The Mer- 
Savings Bank of Beacon was recently awarded $2,800 fire apparatus 


Denom. $1,000. 
NO BIDS RECEIVED.—-No bids were received on May 28 for the follow- 
ing two issues of 6% bonds aggregating $131,000 offered on that date— 
V. 112. p. 2219—which are dated June 1 1921: 
$70,000 Brown Road bonds. Due $14,000 yearly on June 1 from 1927 to 


931, incl. 
61,000 Poth Road bonds. Due yearly on June 1 as follows: $13,000 1927 
and $12,000 1928 to 1931, incl. 


FREDERICKSBURG, Wayne County, Ohio, —BOND OFFERING.— 
Until 12 m. June 30 sealed bids will be received by J. P. Cramer, Village 
Clerk, for $3,750 6% coupon water supply bonds. Denom. $375. Date 
June 1 1921. Due $375 yearly on June 1 from 1922 to 1931, incl. Cert. 
check for 5% of amount bid for, payable to the Village Clerk, required. 
Purchaser to pay accrued int. 


FREDERICKSBURG, Wayne County, Ohio.—BOND SALE.—On 
June 1 the $3,750 6% coupon water supply bonds offered on that date— 
V. 112. p. 2111—were sold to the Citizens Bank of Fredericksburg. Date 
June 11921. Due $375 yearly on June 1 from 1922 to 1931, incl. 


FREMONT COUNTY SCHOOL DISTRICT NO. 25 (P. O. Lander), 
Wyo.—BOND OFFERING.—Sealed bids will be opened at 2 p. m. June 17 
for the purchase of $50,000 6% 10-20 yr. (opt.) school-buildsng bonds. 
Dated July 11921. Denom. $500. Cert. check of 5% required. Interest 
(J. &J.). Prin. and int. payable at Kountze Bros., New York City. Mrs. 
George Bemis, clerk. 


GALVESTON COUNTY (P. O. Galveston), Tex.—BONDS REGIS- 
dig + oh State Comptroller registered $100,000 5%% serial bonds 
on May 27. 


GARDEN COUNTY (P. O. Oshkosh), Nebr.—BOND SALE.—Bos- 
worth, Chanute & Cc. of Denver have purchased $120,000 bridge and 
$90 .000 court house 6% 11-20 yr. serial bonds. 


GARDNER, Worcester County, Mass.—-BOND OFFERING.— 
Frank B. Edgell, Town Treasurer, will receive bids until 5 p. m. June 7 
for $30,000 5% coupon sewer bonds. Date June 11921. Payable $1,500 
yearly on June 1 from 1922 to 1941, incl., at the First National Bank of 
Boston. 


GENESEE COUNTY (P. O. Flint), Mich._-BOND OFFERING.—J. H. 
Galliver, County Auditor, will receive bids until 2 p. m. June 16 for $380,000 
6% Convert. Road bonds. Date July11921. Int.M.&N. Dueserially 
in 1 to 10 years. 


GENEVA, Ontario County, N. Y.—BOND OFFERING.—0Until 
10 a. m. to-day (June 4) sealed bids will be received by 8S. H. Merrill 
City Treasurer, for the following two issues of 544% local improvement 
bonds: 
$29 000 Series ‘“‘A’’ bonds. Denom. $1,000. Due $1,000 on April 1 1922, 

and $2,000 on April 1 yearly from 1923 to 1936, incl. 
95.000 Series ‘‘B’’ bonds. Denom. $500. Due $2,500 yearly on Oct. 1 
from 1921 to 1930, incl. : 

Date June 1 1921. Prin. and semi-ann. int. (A. & O.) payable at the 
National Bank cf Commerce of New York City. Cert. check for 2% of 
amount bid for, payable to the City Treasurer, required. ‘The bonds are 
to be printed by the purchaser at his own expense and same are to be paid 
and delivered on or before July 3 1921. <A certified abstract of all proceed- 
ings relating to this issue of bonds will be furnished to each purchaser, free 
of charge, but no claim will be allowed as a charge against the city or any of 
its officers, for attorney's fees or services in the investigation of the legality of 
the issuance or execution of the said bonds. Purchaser to pay accrued int. 

Financial Statement May 23 1921. 
,ondced Debt (incl. this issue)__.-_----. SEE Ee a $651,992.58 
Assessed valuation real estate (incl. Special Franchises) 12,541,377 
Assessed valuation personal property . —_ 67 500 


. 


Total assessed valuation 
Total tax rate (per $1,000) ___----- 
Population (1920 census), 14,64. 


GETTYSBURG, Adams County, Pa.—BOND SALE.—On June 1 the 

following two issues of 5%°% improvement bonds offered on that date— 

V. 112, p. 2111—were sold to the First National Bank, of Gettysburg at 

102, a basis of about 5.25%. 

$35,000 Series ‘‘E’’ bonds. Due yearly on July 1 as follows: $500, 1922, 
1923 & 1924: $1,500, 1925 to 1928, incl.; $2,000, 1929 to 1932, 
incl.: $2,500, 1933, 1934 & 1935; and $3,000. 1936 to 1939, incl. 

15,000 Series ‘‘F’’ bonds. Tue yearly on July 1 as follows: $500, 1922 to 
1927, incl.; and $1,000, 1928 to 1939, incl. 

Date July 1 1921. 


GIBBON, Buffalo County, Neb.—BOND OFFERING.—George 
Webster, Village Clerk, has for sale the following coupon bonds: 
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$34,100 7% District Paving bonds. Date Sept. 15 1920. Prin. and 
semi-ann. int. (M. & 8S.) payable at the office of the County Treas. 
Due 1940 optional at any time after date. 

36,000 6% Intersection Paving bonds. Date May 1 1921. Prin. and 
semi-ann. int. (M. & N.) yable at the office of the County 
Treasurer. Due May 1 1941 optional after May 1 1931. 

Denom. $500. Legality approved by John A. Miller of Kearney. 


GOLDSBORO, Wayne County, No. Caro.—NOTE SALE.—R. M. 
Grant & Co. have Gerciened and are now offering to investors, to yield 
7% imterest, $175, 6% tax-free coupon gold notes. Denom. $1,000. 
Date June 1 1921. Prin. and semi-ann. int. (J. & D.) payable at the 
National Bank of Commerce, N. Y. Due June 1 1922. 


Financial Statement. 
Assessed valuation 1920 
Total bonded deb 


$20,320,515 





Net bonded debt 947 ,768 
Net bonded less than 5% of assessed valuation. 
Population 1910, (U. 8. Census), 6,107. 


Population 1920, (U.S. Census), 11,296. 


GOODE-BARREN TOWNSHIP HIGH SCHOOL DISTRICT NO. 104 
Ne a sser), Franklin County, Ill._—BOND SALE.—The Hanchett 
ond Company of oeage was recently awarded an issue of $75,000 6% 
high school building bonds. Denom. $1, . Date Aug. 1 1920. Prin. 
and annual interest (Sept. 1) payable at the Fort Dearborn National Bank 
o. Due yearly on Sept. 1 as follows: $1,000, 1925; $2,000, 1926 
; $3,000, 1928 and 1929; $4,000, 1930 and 1931; $5,000, 1932 
and 1933; $6,000, 1934 to 1936, incl. and $7,000 from 1937 to 1939 with 
$7,000 due on Aug. 1 1940. _ 
Financial Statement. 
Estimated actual value of property 
Assessed valuation for taxation 
Total bonded debt (this issue only) 
Population, 8,000. 
Area of District, 34,560 acres. 


GRAHAM INDEPENDENT SCHOOL DISTRICT (P. O. Graham), 
Young County, Tex.—-BONDS VOTED.—Propositions to issue a $65,000 
additional ward school building bond issue and to remove the $0.50 limit 
tax for maintenance carried by a 4 to 1 majority on May 24. 


GRAFTON, Walsh County, No. Dak.—BOND OFFERING.—J. H. 
Johnson City Auditor, will receive sealed bids at once for the purchase of an 
issue of $17,000 6% power plant bonds, it is stated. 


GRAINGER COUNTY (P. O. Rutledge), Tenn.—BOND OFFERING. 
—fiealed bids will be received until 1 p. m. June 11 by Sam H. Roach, 
Chairman of the County Highway Commission, for $200,000 6% coupon 
road bonds. Date June 1 1921. Prin. and int. payable in New York or 
Chicago. Int. A. & O. Denom. $1,000. Due on June 1 as follows: 
$50,000, 1931; $50,000, 1941, and $100,000, 1951. Cert. check for $2,000, 


ND OFFERING.—3J. M. Grove, Clerk of County Court, will receive 
proposals until 1 p. m. June 11 for the $35,000 6% 20-year road bonds, 
offered without success on May 7—V. 112, p. 1896. Denom. $1,000. 
Int. -ann. 


GREAT SCOTT (P. O. Kinney), St. Louis County, Minn.—BOND 
OFFERING .—Sealed bids will be received until 8 p. m. June 6 for the 

urchase of $60,000 6% refunding bonds. Denom. $1,900. Date May 14 

921. Int. semi-ann. Due yearly on May 14, as follows: $5,000, 1931 
to 1940, incl., and $10,000, 1941. Cert. check for $1,000, required. 


GREENVILLE, Hunt County, Tex.—BOND OFFERING.—J. O. Will- 
man, City Clerk, will receive sealed bids until 2 p. m. June 14 for the 
75,000 6% funding bonds, voted on May 17—V. 112, p. 2334. Denom. 
500. Date June 151921. Prin. and semi-ann. int. (J. & D.) payable at 
the National Park Bank, N. Y. Due $2,500 yearly on Dec. 15 from 1923 
to 1952, incl. Cert. check for 1%, required. 


HAMILTON, Butler County, Ohio.—BOND SALE.—The three issue 
of 6% bonds, which were offered on May 17 (V. 112, p. 1783) have been sold 
$40,000 special assessment Dick Avenue improvement bonds. Due $4,000 

yearly on April 1 from 1922 to 1931, inclusive. 
25,000 special assessment Marcia Avenue Sanitary Sewer bonds. Due 
$2,500 yearly on April 1 from 1922 to 1931, inclusive. 
80,000 qougos general street improvement bonds. Due $8,000 yearly on 
April 1 from 1926 to 1935, inclusive. 
Date April 1 1921. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.— BOND OF} 'ERING. 
—Sealed bids will be received until 12 m. June 14 by Albert Reinhardt, 
Clerk of County commissioners, for $33,000 6% Cincinnati-Brookville 

, Inter-county Highway No. 40, Section ‘‘A,’’ improvement bonds. 
Denom. $500. Date June 1 1921. Prin. and semi-ann. int. (J & D.) 
yable at the County Treasurer's office. Due June 11931. Cert. check 
or 56% of amount bid for, payable to Louis J. Huwe, County Treasurer, 
required. chaser to pay accrued interest. These bonds are being offer- 
ed, together with an issue of $260,000 6% Cincinnati-Brookville Road 
Inter-county No. 40, Section ‘‘A,’’ County’s Portion bonds; notice of which 
already appeared in V. 112, p. 2335. 


HAMPDEN COUNTY (P. O. Springfield), Mass.— NOTE OFFER- 
ING.—Until 10 a. m. June 7, sealed bids will be received by Fred A. Bearse, 
County Treasurer, for $1,000,000 54% registered notes which are dated 
June 15 1921 and due Jan. 1 1924 at the Old Colony Trust Co. of Boston, 
where the semi-ann. int. (J. & J.) is payable. These notes are exempt 
from taxation in Massachusetts and will be engraved under the supervision 
of and certified as to their genuineness by the Old Colony Trust Company, 
Boston, Mass. This Trust Company will further certify that the legality 
of the issue has been approved by Messrs. Ropes, Gray, Boyden & Perkins of 
Boston, Mass., a copy of whose opinion will accompany the notes when 
delivered, without charge to the purchaser. All legal papers incident to 
this issue, together with an affidavit certifying to the proper execution of 
the notes, will be filed with the Old Colony Trust Company, where they may 
be inspected. Notes will be ready for delivery on or about June 15 1921. 


HELEN, Telfair founty, Ga.—BOND OFFERING.—Sealed bids 
will be received until June 27 by W. R. Ault, Town Clerk, for $30,000 
6% water works bonds. Denom. $1,000. Int. semi-ann. Due $5,000 
on Aug. 1 in each of the years 1926, 1931, 1936, 1941, 1946 and 1951. 


HERKIMER COUNTY (P. O. Herkimer), N. Y.—BOND OFFERING 
POSTPONED .—The offering of the two issues of highway bonds aggre- 
gating $114,000, which was to have been made on May 31 (V. 112, p. 2335), 
has been postponed until June 20. The interest rate of the two issues is 5%. 


HOLMES COUNTY (P. O. aeearenure) » Ohio.—BOND OFFERING. 
—Until 12 m. June 10 sealed proposals will be received by the Board of 
County Commissioners for $19,500 6% coupon Holmesville Bentou road 
reravensans County Highway No. 189, Section ‘‘B’’ bonds. Denom. 
$1,950. Date May 11921. Int. M. & 8S. Due $1,950 each six months 
from Mar. 1 1922 to Sept. 1 1926. incl. Cert. check on some solvent bank 
in Holmes County, for 5% of amount bid for, payable to T. D. Glasgo, 
County Auditor, required. Purchaser to pay accrued interest. 


HOUSTON COUNTY (P. O. Crockett), Tex.—BONDS REGISTERED. 
—On May 27 the State Comptroller registered $65,000 514 % serial bonds. 


HURLEY, Iron County, Wisc.—CORRECTION.—The $19,500 6% 
owes — es pears. wae pre aeeuied .: be _ on June 7 mature $1,300 
yearly on June 1 from 0 1956, incl. (not $1,300 yearly on June 1 f. 
1922 to 1931 as reported in V. 112, p. 2335). . . aon 


IDAHO (State of).—BOND OFFERING.—Proposals will be received 
until 10 a. m. June 15 by D. F. Banks, State Treasurer (P. O. Boise), for 
the $2,000,000 5% State highway bonds. Denom. to suit purchaser. 
Date Jan. 1 1921. Principal and semi-annual interest payable in New 
York exchange in the office of the State Treasurer, or at the Equitable 
Trust Co., N. Y. Due Jan. 1 1941, optional on or after Jan. 1 1931. 
Certified check for $40,000 payable to the State Treasurer, required. 
Printed or lithographed bonds will be furnished by the State. 

The above hway bonds 4th issue, authorized by the slature of 
1919, Chapter 193, and seproves by the vote of the people in Nov. 1920, 
were offe for sale Jan. 31 1921. The best bid received provided for a 
discount of $86,420 and all bids were finally rejected. The last Legislature 
then passed a bill (Chap. 61, 1921, Session Laws) authorizing the expendi- 
ture of not to exceed $97,500.00 as payment in full compensation of a 
fiscal agent or broker who shall procure or assist in procuring a bidder at 





not less than pee and accrued interest for the $2,000,000 issue. The 
validity of said Chapter 61—authorizing the expenditure of $97,.500— 
has been approved by the Supreme Court of the State. In the same 
opinion the urt a ty the legality of said Chapter 193 and declared 
the bond issue itself legal. (Further details with reference to this decision 
will be found in the news items of this department.) Fiscal agents or 
brokers must offer on behalf of their principals bids for the $2,000,000 
wy grb Bonds for at least par and accrued interest and present with said 
bid the agent's or broker's bid for his full c as Co n, expenses 
and brokerage for procuring such offer for the bond issue. No weg ndy oo 
commission or expense, will be paid to 44 ent or broker except to the 
one presenting the bid for the bonds which nally accepted. Any bidder 
who desires to submit a bid for at least par and accrued interest for the bond 
issue and who does not rely on any brokerage or mse under the provi- 
sions of said Chapter 61 above referred to, may submit his bid direct without 
the intervention of any broker or agent. 


NOTE OFFERING.—Sealed bids:will also be received until the above 
time and date by the said official for the following notes. 


$680,000 general fund wosmeey notes, at not exceeding 74% interest. 
Cert. check for $15, payable to the State Treasurer, required. 
170,000 highway fund treasury notes, at not exceeding 7% interest. 
Cert. check for $5,000 payable to the State Treasurer, required. 
Denom. to suit purchaser. Date July 1 1921. Due June 30 1922. 
Each issue of treasury notes will be bearer notes. Holder will have ¢ ~~ 
registration and to payment in city of New York. Bids for both es 
must be unconditional in every respect except that they may specify 
tance of bids for both issues. State of Idaho will furnish copy of 
opinion as to legality of H. B. 254 and H. B. 316 above referred to, by John 
C. Thomson of New York. State will furnish bonds. 


INTERRIVER DRAINAGE DISTRICT (P. O. Poplar Bluff), Butler 
County, Mo.—BOND SALE.—An issue of $400,000 drainage bonds was 
recently sold to the Wm. R. Compton Co. of St. Louis 


ISANTI COUNTY INDEPENDENT SCHOOL DISTRICT NO. 4 
(P. O. Cambridge), Minn.—DESCRIPTION OF BONDS.—A description 
of the $25,000 6% funding bonds which were sold to Metropolitan National 
Bank of Minneapolis, will be found in this department under the caption 
of *‘Cambridge School District, Minn."’ 


ITASCA COUNTY (P. O. Grand Rapids), Minn.—BOND SALE.— 
The Minnesota Loan & Trust Co. was the successful bidder on May 24 for 
the $350,000 6% 20-year tax-free road bonds, dated June 1 1921—V. 112, 

. 2112—at par and int. Bids were also received from the following: 
rake-Ballard Co., Minneapolis; Gates, White & Co., St. Paul; and the 
First National Bank, Duluth. 


JACKSON TOWNSHIP (Findlay), Hancock County, Ohio.—BOND 
OF FERING.—Until 7 p. m. June 6, sealed bids will be received by C. W. 
Eddie, Clerk of the Board of Sowa Trustees, for $2,775 6% Moifitt 
Road construction bonds. Denom. 1 for $75 and 9 for $300. ate June 

. . Due yearly on ar, 15 as follows: $300, 1922 to 1930, incl. and 

Cert. check for $100, payable to the township trustees, required 
Purchaser to pay accrued interest. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING.— 
Bids will be received until 3 p. m. June 6 for $16,600 5% J. W. Fike Sand- 
creek Township highway-construction and improvement bonds by Harry 
W. Waltcomb, County Treasurer. Denom. $830. Date June 6 1921. 
—. 7“ > N. Due $830 each six months from May 15 1922 to Nov. 15 
1931, incl. 


JOHNSON CITY, Washington County, Tenn.—BONDS DEFEAT- 
ED.—On May 16 the voters defeated the issuance of $90,000 impt. bonds. 


KENT, Portage County, Ohio.—BOND OFFERING.—W. W. Reed, 
City Clerk, will receive bids until 12 m. June 17 for the following 6% 
coupon street-improvement bonds: 
$2,000 South Prospect Street bonds. Denom. $500. Due $500 yearly on 

Sept. 1 from 1922 to 1925, incl. 
125 Alley No. 4 bonds. Denom. $125. Due Sept. 1 1924. 
400 Brady Street bonds. Denom. $100. Due $100 yearly on Sept. 1 
from 1922 to 1925, incl. 
2,000 Crain Avenue bonds. Denom. $500. Due $500 yearly on Sept. 1 
from 1923 to 1926, incl. 
2,500 Franklin Avenue bonds. Denom. $1,000. Due $3,000 yearly on 
Sept. 1 from 1924 to 1930, incl., and $4,000 in 1931. 
11,300 De erence Street bonds. Denom. 1 for $300 and 22 for $500. 
D 00 on Sept. 1 1927: $1,500 yearly on Sept. 1 from 1928 to 
1933, incl., and $2,000 on Sept. 1 1934. 
3,300 North River Street bonds. Denom. $330. Due $660 yearly on 
Sept. 1 from 1923 to 1927, incl. 
1,000 Sherman Street bonds. Denom. $500. Due $500 on Sept. 1 in 
1923 and 1924. 
17,000 Summit Street bonds. Denom. $1,000. Due yearly on Sept. 1 as 
follows: $1,000, 1924, and $2,000, from 1925 to 1932, incl. 

Date July 1 1921. Certified check for 1% of amount bid for, on some 
bank other than one making bid, payable to the City Treasurer, required . 
Bonds to be delivered at the above Clerk’s office. Purc to pay 
accrued interest. 


KENTLAND, Newton County, Ind.—BOND OFFERING.—L. 8. 
Henry, Town Trustee, will receive bids until 2 p. m. June 14 for $16,000 
6% h school building construction bonds. Denom. $1,000. Date 

ay 16 1921. Prin. and int. payable at the Kent State Bank, Kentland. 
ad yearly on Feb. 1 as follows: $2,000, 1924 & 1925 and $3,000, 1926 to 
1 , incl. 


KENTLAND SCHOOL TOWN (P. O. Kentland), Newton County, 
Ind.—BOND OFFERING.—O. E. Glick, Town Trustee, will receive bids 
until 2 p.m. June 14 for $35,000 6% high school building construction bonds. 
Denom. $1,000. Date May 161921. Prin. and semi-ann. int. (F. & A.) 
payable at the Kent State Bank, Kentland. Due yearly on Feb. 1 as fol- 
ows: $3,000, 1930 to 1940, incl. and $2,000, 1941. 


KING COUNTY SCHOOL DISTRICT NO. 200, Wash.—BOND 
OFFERING.—Wwm. Gaines, County Treasurer, (P. O. Seattle) will receive 
sealed bids until 11 a. m. June 11 for the purchase of $50,000 coupon school 
bldg. and equipment bonds at not exceeding 6% int. Denom. $500. 
Prin. and annual interest payable at the County Treasurer's office. Due 
$2,500 yearly from 1923 to 1942, incl., optional on or after 2 years from 
date of issue. Said bonds will be ready for delivery on the first day of 
July 1921. All bids excepting from the State of ashington must be 
accompanied by a certified check or draft made payable to the County 
Treasurer of said King County, in the sum of one (1) ge cent. of the par 
value of said bonds. The following is a statement of the financial con- 
dition of said School District No. 200, April 30 1921: 

i ; Ce, Pa ss ta decode eesebebcessouses $1,021,542.00 
Cash on hand, general fund 17,330.69 
9,758.33 
17,556.58 

KINGMAN SCHOOL DISTRICT NO. 4 (P. O. Kingman), Mohave 
County, Ariz.—BONDS DEFEATED.—On May 21 $125,000 bonds 
were defeated. 


KIT CARSON CONSOLIDATED SCHOOL DISTRICT NO. 2, (P.O. 
Arapahoe), Colo.—BOND ELECTION—SALE.—The International 
Trust Co. of Denver has purchased, subject to election soon to be called, 
$33,000 6% 15-30-year school-building bonds. 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 37 (P. O. Sei- 
bert), Colo.—BOND ELECTION—SALE.—Subject to election _June 16 
Benwell, Phillips & Co., Denver, have purchased $25,000 6% 15-30-year 
(opt.) school-building bonds. 


LADONIA, Fannin County, Tex.—CORRECTION.—The $50,000 
school bldg., $35,000 sewerage and $15,000 water works system bonds 
will be submitted to a vote of the people on June 27 (not June 20 as stated 
in V. 112, p. 2335). Int. rate 6%. Due in 40 years optional after 10 
years. A.M. House, is City Secretary-Treasurer. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Ralph B. Bradford, County Treasurer, will receive bids until 10 a. m. 
June 6 for the as three issues of 44% highway-improvement bonds, 

gating $264,000. 7 
$195,000 A. MM. Turner et al. North Township bonds. Denom. $1,000. 
50,000 Charles Henderson et al. Eagle Creek Twp. bds. Denom. $1,250. 
19,000 John A. Kimmet et al. Cedar Creek Township bonds. Denom. 
$500. Due $500 each six months from May 15 1922 to Nov. 15 


1940, incl. 





June 4 1921.) 


—-—-- = 
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Date May 15 1921. Int. M. & N. 
Kane & Ross will accompany the bonds. No bids to be received except for 
immediate cash. Purchaser to pay accrued interest. 

BOND OFFERING.—Until 1 p. m. June 13 sealed bids will be received 
by Geo. M. Foland, County Auditor, for $300,000 5% coupon tax-free 
hospital construction bonds. Denom. $1,000. Date July 1 1920. 
Prin. and semi-ann. int. (J. & J.) payable at the County Treasurer's office. 
a — for 3% of amount bid for, payable to the County Treasurer, 
equired. 


*Bond Debt Jan. 
Sinking Fund 
Assessed valuation 
State and County tax rate (per $1,000) 
Total tax rate (per $1,000) 

* Including the above issue of hospital bonds. 


LAKE CHARLES DRAINAGE DISTRICT NO. 1 (P. O. Lake 
Charles), Calcasieu Parish, La.—BOND SALE.—The $150.000 5% 
drainage bonds, offered on May 31 (V. 112. p. 2112) have been sold to the 
Lake Arthur Dredging Co., of Beaumont, Tex. 


LAUREL, Jones County, Miss.—BIDS REJECTED .—The followin 
bids were received on May 23 for the $100,000 6% school bonds—V. 112, 
p. 1896: Weil, Roth & Co. par and accrued interest, less $4,500 for attor- 
ney’s fee, lithographing of bonds and miscellaneous expenses; Pearsons 
Campbell & Co., par and accrued interest. $4,820 as commission; Bolger, 
Mosser & Williaman, par and accrued interest, less $5,950 for printing of 
bonds, attorney’s fee and other expenses: M. W. Elkins & Co., par less 
$8,500 as Commission 

All the bids were declined. 


LAWRENCE COUNTY (P. O. New Castle), Pa.—BOND OFFERING. 
—Until 2 p.m. June 22 sealed bids will be received by James R. Lamoree, 
Clerk of the Board of County Commissioners, for $400,000 5% coupon 
(with privilege of registration) tax-free state highway improvement bonds. 
Denom. $1,000. Date July 11921. Int. semi-ann. Due beginning July 
1 1922 and ending July 1 1934. Cert. check for $2,500, payable to the 
County Treasurer, required. 


LENNOX SCHOOL DISTRICT (P. O. Lennox), Lincoln County, 
So. Dak.—BOND OFFERING.—Sealed bids will be received until June 10 
by L. P. Manning, Clerk Board of Education, for $45,000 634% school 
bonds. These bonds were recently authorized by a 2 to 1 vote. 


LEWIS COUNTY SCHOOL DISTRICT NO. 205 (P. O. Centralia), 
Wash.—BONDS DEFEATED.—On May 21 $18,000 school bonds were 
defeated by 31 votes. 


LIMA, Allen County, Ohio.—BOND OFFERING.—The following 
10 issues of 6% bonds and notes, offered unsuccessfully on May 16—V. 112, 
. 2220—will be offered at a private sale: 
$42,000 Ottawa River bridge bonds. Denom. $1,000. Date April 1 1921. 
Due each six months as follows: $1,000, April 1 1923; $2,000, 
Oct. 1 1923 to Oct. 1 1930 incl., and $11,000, April 1 1931. 
30,000 intercepting sewer and disposal plant bonds. ate April 1 1921. 
Due $1,000 each six months from April 1 1925 to Oct. 1 1939 incl. 
20,000 street lighting bonds. Denom. $1,000. Date April 11921. Due 
$1,000 each six months from Oct. 1 1922 to April 1 1932 incl. 
107,866.13 deficiency bonds. Denoms. $866.13 and $1,000. Date 
April 11921. Due April 1 1931. 
200,000 water main bonds. enom. $1,000. Date April 1 1921. Due 
$4,000 yearly on April 1 from 1922 to 1926 incl. 
Date day of 
Date 





The approved opinion of Matson, 


Financial Statement. 


91... nc ee ccc nosensecoees+ss----81,085,675.00 
90,290.41 
$378,680.055 
$4.40 

23.10 


293,000 coupon Collett Street sewer notes. Denom. $1,000. 
sale. Due five years from date. 
22,000 coupon North Central Ave. sewer notes. Denom. $1,000. 
day of sale. Due five years from date. 
69,000 coupon Lakewood Ave., West and Pierce Sts. sewer notes. Denom. 
1,000. Date day of sale. Due five years from date. 
78,000 coupon Collett St. lateral relief sewer notes. Denom. $1,000. 
Date day of sale. Due five years from date. 
21,500 coupon Askins lateral relief sewer notes. Denom. $500 and $1,000. 
Date day of sale. Due five years from date. 
Prin. and semi-ann. int. payable at the office of the Sinking Fund Trustees. 
©ert. check on a solvent bank for 2% of amount of bonds bid for, payable 
to the City Treasurer, required. Purchaser to pay accrued interest. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Cokeville), 
Wyo.—BOND SALE.—The State of Wyoming was the successful bidder 
on May 24 for the $90,000 6% 25-year coupon school bonds—V. 112, p. 2112 
—at par and interest for 6s. 


LOMPOC SCHOOL DISTRICT, Santa Barbara County, Calif.— 
BOND OFFERING.—An issue of $69,000 6% bonds will be offered for sale 
on June 6, it is stated . 


MADISON, Madison County, Neb.—A MOUNT .—The issue of paving 
bonds recently sold to the Omaha Trust Co. of Omaha will amount to about 
$80,000 (not $70,000 as reported in V. 112, p. 2221). The price paid for 
the issue was 97.50. The bonds are described as follows: Denom. $1,000. 
{nt. annually. Due in 20 years optional after 10 years. 


MADISON COUNTY (P. O. Jackson), Tenn.—BOND SALE.—On 
May 25 the $100,000 6% road bonds (V. 112, p. 2112) were awarded to the 
National Bank of Commerce of St. Louis at par and accrued interest, plus 
4%, interest on deposits, less $2,546 75 for expenses. Date May 1 1921. 
Due yearly on March | as follows: $2,000, 1922 to 1926, incl.; $3,000, 1927 
to 1932, incl.: $4,000, 1933 to 1937, inel.: $5,000, 1938 to 1940, incl.; $6,000, 
1941 to 1943, incl.;: $7,000, 1944 and 1945, and $5,000, 1946. 

BONDS NOT SOLD.—The $125.000 6% funding bonds offered for sale 
on the same day were not sold, all bids being declined. 


MADISON COUNTY SCHOOL DISTRICT NO. 11 (P. 
Mont.—BOND OFFERING .-——Until 2 p. m. June 13 W. H. Adkins, Clerk, 
will entertain proposals for the purchase of $4,000 6% school bonds. De- 
nom. $500. ate June 16 1921. Int. semi-ann. Due June 16 1931 
opecars June 16 1926. Cert. check for $500, payable to the above Clerk, 
required. 


MAGNOLIA PARK, Harris County, Tex.—BONDS VOTED.—The 
‘*Houston Post’ of May 25 says: 

‘‘A bond election for waterworks and fire equipment, sewer and street 
improvements in Magnolia Park was carried by a majority of over 7% to | 
‘Tuesday in that municipality. <A total of 200 votes was cast in the election. 
The total bond issue was for $500,000. 

‘"(he vote on the different bonds stood as follows: For water works and 
fire equipment, 166 for and 23 against; for sewers, 165 for and 25 against; 
street improvements, 170 for and 19 against. 

‘‘A straw vote taken at the same time by the Magnolia Park Record on 
the question of annexation of that municipality to the city of Houston 
showed a vote of 162 against and only 11 for.’’ 


MAMARONECK, Westchester County, N. Y.—BOND_ SALE POST- 
PONED.—The $390,000 fire-house bonds not to exceed 5% interest, offered 
on May 31 (V. 112, p. 2221), were not sold on that date, as the date of the 
offering has been postponed. 


MAPLE SCHOOL DISTRICT, Santa Barbara County, Calif.— 
BOND OFFERING.—Reports say that on June 6 $8,000 6% school bonds, 
maturing 1922 to 1929, incl., will be offered for sale. 


MARION SCHOOL TOWNSHIP, Ind.—BOND OFFERING.—Chas. 
W. Postill, Township Trustee, will receive bids at his office in the 1.0.0.F, 
Building in Rensselaer, Ind., for $20,0006% coupon bonds. Denom. $500. 
Date June 11921. Prin. and semi-ann. int. (J. & J.) payable at the State 
Bank of Rensselaer, Rensselaer, Ind. Due $1,000 each six months from 
July 1 1925 to Jan. 1 1934 incl. Cert. check for $500 required. 


MAYFIELD (P. O. Rhoda, Box 31), Pennington County, Minn.— 
BOND OFFERING.—Sealed bids will be received until 2 p. m. June 13 by 
M. O'Leary, Town Clerk, for $6,000 6% road and bridge bonds. Date 
July 25 1921. Int. semi-ann. Due July 25 1941. Cert. check for 10% 
of pid payable to the Town Treasurer, required. 


PSMEAGHER COUNTY (P. O. White Sulphur Springs), 
BOND ELECTION.—On July 23 $200,000 county highway n 
submitted to a vote of the people. 


MAMEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.— 
On June 3 a temporary loan of $150,000 offered on that date was awarded to 
the Old Colony Trust se a | on a 6.10% discount basis, ey a premium 
of $1.75. DueJ$100,000 on March 15 and $50,000 on April 14 in 1922. 
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MELROSE, Middlesex County, Mass. 
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Mic LOAN OFFERING.—0Ontil 
12 m. June 8, William R. Lavender, City Treasurer, will receive bids for a 
$10,000 54% coupon tax-free sewerage loan of 1921. Denom. $1,000. 
Date June 1.1921. Prin. and int. payable at the Old Colony Trust Co. 
of Boston. Due $1,000 yearly on June 1 from 1922 to 1931, incl. These 
bonds will be engraved under the supervision of and certified as to their 
genuineness by the Old Colony Trust Company of Boston, Mass. The 
favorable opinion of Messrs. Ropes, Gray, Boyden and Perkins as to the 
validity of this issue will be furnished without charge to the purchasers. 
All legal papers incident to this issue will be filed with the Old Colony 
Trust Company where they may be referred to at any time. 


MEMPHIS CITY SCHOOL DISTRICT (P. O. M hi h 
County, Tenn.—BOND OFFERING.—G. W. Garner, Seceetene at Soak 
Board, states that $1,000,000 school bonds are offered for sale at par with 
a reasonable interest charge. 


MILES CITY SCHOOL DISTRICT NO. 1 (P. O. Miles City), Custer 
County, Mont.—BIDS REJECTED.—All bids were rejected for the pur- 
—- 6] _s $1 mise school bonds at not exceeding 6% interest on May 27 
a . , D. y Ve 


MITCHELL, Scotts Bluff County, Neb.—CORRECTION.—In V. 112 
p. 2221—we stated that the Omaha Trust Co. of Omaha had purchased 
$19,000 5% % water works bonds at 85 and $12,000 6% city hall bonds at 
92, but we have since been informed that the issues were bought by the said 
company at 88.70. These bonds were acquired on May 5 and bear the 
following description: 
$12,000 6% City hall bonds. Date May 21 1921. 

optional after 10 years. 
19,000 5%% water works bonds. 
optional after 5 years. 
Denom. $1,000. Int. annually. 


MONROE, Platte County, Neb.—BONDS NOT SOLD.—No sale was 
a. 





Due in 20 years 


Date May 1 1920. Due in 20 years 


made on May 23 of the following 6% bonds. 
$4,400 heating and lighting bonds—V. 112, p. 
and 1 for $400. 
2.000 water extension bonds. Denom. $500. 
Date Mar. 1 1921. Int. annually (Mar. 1). 
after 10 years. 


MONCURE SCHOOL DISTRICT HAW RIVER TOWNSHIP NO. 1, 
Chatham County, No. Caro.—BOND OFFERING.—Proposals will be 
received until 2 p.m. June 18 by W. R. Thompson, Secretary of the County 
Board of Education (P. O. Pittsboro) for $12,000 6% bonds. Denom. 
$1,000. Date July 1 1919. Prin. and semi-ann. int. (J. & J.) payable 
at the Hanover National Bank, N. Y. Due July 11939. Cert check on 
an incorporated bank or trust company for $340 payable to the County 
Treasurer, required. The purchaser wili be furnished the oe of Ches- 
ter B. Masslich of N. Y. approving said bonds as valid obligations of the 
School District, payable from the tax provided therefor by vote of the 
electors of said district, pursuant to Chapter 55, Public Laws of 1915 
Delivery July 1 1921 at place, of purchaser’s choice. Purchaser to pay 
accrued interest. 


MONTANA (State of)—CERTIFICATE SALE.—Ferris & Hardgrove 
of Spokane have purchased the $850,000 7% treasury certificates which were 
offered on May 28—V. 112, p. 2336—at $170 premium. Bid of Bosworth, 
Chanute & Co. of Denver, requiring Chicago delivery was not considered. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 

OFFERING.—H. T. Stout, County Treasurer, will receive bids until 10 

a.m. June 8 for the following five issues of 4% and 5% highway improve- 

ment bonds aggregating $61,000: 

$13,200 5% J. Frank Chadwick et al. Coal Creek Twp. bonds. Denom. 
$660. Due $660 each six months from May 15 1922 to Nov. 15 
1931 inclusive. 

12,200 5% T. E. Bunnell et al. Coal Creek Twp. bonds. Denom. $610. 

pes wo18 each six months from May 15 1922 to Nov. 15 1931 
nclusive. 

14,800 44%% Geo. Himes et al. Union and Scott Twp. bonds. Denom. 

$740. Due $740 each six months from May 15 1922 to Nov. 15 
1931 inclusive. 

5,200 5% Jas. D. Wilson et al. Coal Creek Twp. bonds. Denom. $260. 
pas $260 each six months from Mayl5 1922 to Nov. 15 1931 
inclusive. 

15,600 4%% Wallace D. Cook et al. Sugar Creek Twp. bonds. Denom. 
$780. Due $780 each six months from May 15 1922 to Nov. 15 
1931 inclusive. 
Date May 151921. Int. M. &N. 


MONTPELIER, Washington County, Vt.—BOND OFFERING.— 
Timothy R. Merrill, City Treasurer, will receive bids on June 9 for $30,000 
5% coupon street-construction bonds. Denom. 20 for $1,000 and 20 for 
$500. Int. semi-ann. Due $5,000 each year from 1923 to 1928 incl. 


MOORESVILLE GRADED SCHOOL DISTRICT (P. O. Moores- 
ville), Iredell County, No. Caro.— BOND OFFERING .—A. W. Colson, 
Secretary and Treasurer of the Board of Trustees, will receive sealed bids 
until 3 p. m. June 25 for $50,000 6% school bonds. Date July 1 1921. 
Due July 1 1941. 


MORGANTON, Burke County, No. Caro.——-BOND DESCRIPTION .— 
The $25,000 6% tax-free street impt. bonds, awarded as stated in V. 112, 
p. 677—are in denom. of $500 and are dated June 1 1920. Prin. and 
semi-ann. int. (JI. & D.) payable at the Seaboard National Bank, N Y. 
sae, Agi on June 1 as follows: $1,000 1923 to 1933, incl., and $2,000 1934 
to 1940, incl. 
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Denom. 8 for $500 


Due in 20 years optional 


Financial Statement. 
Taeted wale Of meet, GUIIROEE. 6 co ccccocccodceccsucoses $5,000,000 
Assessed valuation for taxation 3,757,949 
Total bonded debt, including this issue 159,000 
Population, 2,900. 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.— 
On May 31 the $100,000 coupon (with privilege of registration) highway 
repaving bonds offered on that date—V. 112, p. 2336—were awarded to 
Blair Bros., Inc. of New York as 5'%s for $100,385 equal to 100.385 a 
basis of about 5.42%. Date June 1 1921. Due $10,000 yearly on June 1 
from 1922 to 1931, incl. A list of bidders follows: 

Bidder— Int. Rate 
Sherwood & Merrifield 
SS ESE a LP ape cee Sen eNRe gE a anenae b= 
Geo. B. Gibbons & Co______-_---- Hat Set EES Guy S- pe 
Barr & Schmeltzer 
ip ae aR eS a a | 
Eldredge & Co 
American National Bank of Mt. Vernon 
First National Bank of Mt. Vernon 


MUNCY, Lycoming County, Pa.—BOND SALE.—On May 23 the 
$20,000 5% tax-free bonds offered on that date—V. 112, p. 2113—were 
awarded to the Muncy Banking Co. and the Citizens National Bank at 
par and accrued interest. 


MUNZER SCHOOL DISTRICT, Kern County, Calif.—BOND 
OFFERING.—F. E. Smith, County Clerk and Clerk Board of County 
Supervisors, (P. O. Bakersfield) will receive sealed bids until 10 a. m. June 
20 for $14,000 6% bonds. Denom. $2,000. Principal and interest payable 
in lawful money of the United States of America, on the 23rd Gey of Novem- 
ber and May of each and every year out of the interest and'sinking fund of 
said Munzer School District, upon presentation and surrender to the 
Treasurer of Kern County, California, of the interest coupons attached 
to said bonds. Due $2,000 yearly on May 23 from 1922 to 1928, incl. 
Cert. check or cash for at least 10% of the amount bid, payable to Stanley 
Abel, Chairman, Board of County Supervisors. required. Purchaser to 
pay accrued interest. Bonded Debt, none. Assessed value of taxable 
property 1920, $446,050. 


NATCHITOCHES PARISH (P. O. Natchitoches), La.—DESCRIP- 
TION OF BONDS.—Further details are at hand relative to the sale of the 
$160,000 5% School District No. 9 bonds, awarded as stated in V. 112, 
p. 2337—Denom. $1,000. Date April1 1921. Int. A.&O. Due yearly 
on April 1 as follows: 37,000 1922, $8,000 1923 and 1924, $9,000 1925 to 
1927, inel., $10,000 1928 and 1929, $11,000 1930, $12,000 1931, and 1932, 
$13,000 1933 and 1934, $14,000 1935 and $15,000 1936. Bonded Debt 
(including this issue) $175,500. Assessed value $4,235,090. 


NEWARK, Licking County, Ohio.—NO BIDS RECEIVED.—No bids 
were received on May 26 for the $80,000 6% coupon special assessment street 
improvement bonds offered on that date.—V. 112, p. 1897. 
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NEWBURYPORT, Essex County, Mass.—BOND OFFERING.—Until 
ll a. m. June 6 sealed bids ill be received by City Treasurer for $75,000 
6% highway-construction bonds. Date June 11921. Due $15,000 yearly 
from 1922 to 1926 incl. 


NEW CASTLE, Lawrence County, Pa.—BOND _OFFERING.— 
Until 10 a. m. June 20 sealed bids will be received by C. Ed Brown, City 
Clerk, for $100,000 5% coupon tax-free (15-20 yr. opt.) improvement bonds. 
Denom. $1,000. Date July 11921. Int.J.&J. DueJuly 11941. Cert. 
check for $1, 000, required. 


NEWELL SCHOOL DISTRICT, Mecklenburg County, No. Caro.— 
BOND OFFERING.—J. M. Matthews, Superintendent Board of Public 
Instruction (P. O. Charlotte) will receive bids at once for $30,000 school 


bonds, at not exceeding 6% int. Date July 1 1921. Due serially in 1 
to 20 years. 


NEW JERSEY (State of).—BOND tti-w* 
State Comptroller, will receive bids until 1] a. June 14 at his office in 
Trenton, for the following two issues of 5% compo or registered bonds, 
dated July 1 1921: ; 
$12,000,000 soldiers’ bonus bonds. Principal and semi-annual Interest 

(J. & J.), payable at the Mercer Trust Co., Trenton. Due 
July 1 1951, or at option any time after 15 years from date of 
issue, upon six months’ notice. 

5,000,000 highway bonds. Principal and semi-annual interest (J. & J.) 

yayable at the Mechanics National Bank, Trenton. Due 
July 1 1941. 

Cert. check for 3% of amount paid for, payable to the State Treas., 
William T. Read, required. 

All bonds will be delivered to the successful bidder at Trenton on July 1 
1921, and will be in coupon form of the denomination of $1,000 each, and in 
registered form up to $50,000 each. Notice of this offering was alre ady 
given in V. 112, p. 2337. It is given again because additional data has 
come to hand. 


NEW MEXICO (State of).—DEBENTURE OFFERING —Charles 
U. Strong, State Treasurer, (P.O. Santa Fe) will receive bids until 10 a. m. 
June 29 for the purchase of $40,000 6% state highway debentures Date 
Aug. 1 1921. Prin. and semi-ann. int. (F. & A.) payable at the State 
Treasurer's office or at the Seaboard National Bank, N. Y Due $10,000 
yearly on Aug. | from 1922 to 1925, incl. Cert. check for 2%, required. 


m fle 
NEW YORK CITY, N. Y.—TEMPORARY LOANS.—Dur 
month of May the city issued $67,622,000 short term securities, consist 
of Revenue Bills, Special Revenue Bonds, Corporate Stock Notes 
Tax Notes, as follows: 
Revenue Bills of 1921, 
$39,560,000. 


Amount.Int.Rate. Maturity. 
$2,000,000 6% June 1 1921 
5,000 6% Oct. 14 1921 
5,000 6% Dee. 15 1921 
j 
1! 


N. A. K. Bushee, 


ing the 
ing 
and 


Adgéregating Amount. Int.Rate. 
30,000 6% 
200,000 6% 
250,000 6% 
000,000 67 
300,000 6% 
700,000 6% 
55.000 62 
200,000 5% 
100.000 6% 
25,000 
35,000 
30,000 
310,000 
5,000 
472,000 
100,000 
50,000 
25,000 
35,000 


Maturity. 
May 3 1922 
July 5 1921 
May 3 1922 
Nov. 15 1921 
Nov. 12 1921 
May 12 1922 
Jan. 3 1922 
On demand 
May 12 1922 
Nov. 14 1921 
Feb. 10 1922 
Nov. 22 1921 
Oct. 3 1921 
Sept.27 1921 
Dec. 14 1921 
Jan. 16 1922 
July 15 1921 
July 15 1921 
Oct. 14 1921 
Dec. 14 1921 
Sept. 15 1921 
Aug. 15 1921 
July 22 1921 
Nov. 7 1921 
Nov. 28 1921 
On or before 
May 16 1922 
Dec. 14 1921 
Nov. 14 1921 
Aug. 31 1921 
W ater. 
April 28 1922 
On or before 
May 2 1922 
Aug. 15 1921 
Aug. 5 1921 
Nov. 10 1921 
Nov. 11 1921 
Aug. 15 1921 
Sept.15 1921 
20,000 Jan. 3 1922 
150,000 6 Ondemand 
50,000 6% Nov. 22 1921 
10,000 6% Feb. 10 1922 
20,000 Sept.15 1921 
75,000 Dec. 15 1921 
100,000 Oct. 1921 
25,000 Oct. 14 1921 
10,000 Dec. 15 1921 
25,000 Nov. 21 1921 
15,000 Oct. 14 1921 
110,000 Dec. 14 1921 
ye 
28 
2° 


Date sold. 
May 4 
May 
May 
M Ay 
May 
May 
May 
May 
Mav 
May 
May 
May 
May 
May 
May 
May 
May 
May 20 
May : 
May 2: 
May 
May 
May 
May 26 
May : 


Date sold. | 
May 
May 
May 


SLO 


5,990,000 6% June 1921 May 
25,000 Sept.15 1921 May 
5,000,000 June 1921 May 
2,000,000 May 31 1922 May 
100,000 Aug. 2 1921 May 
5,580,000 July 1921 May 
1,000,000 Dec. 15 1921 May 
5,000,000 July 15 1921 May 
5,000,000 Aug. 1921 May 
500,000 June 16 1921 May 
90,000 June 23 1921 May 
100,000 June 30 1921 May : 
350,000 Dec. 28 1921 May: 
10,000 July 11921 May: x. 

50.000 Dec. 14 1921 May : 250,000 
250,000 July 11921 May 25) 5,000 
5,000 July 15 1921 May 26| 15,000 
500,000 6% Dec. 11921 May 26| . 290,000 
5,000,000 6% Sept. 11921 May 31) 1-385,000 


4090 000 
Special Revenue Bonds of 1921, Agére- rae 000 
gating $1,020,000. 


$1,000,000 6% May 15 1922 May 16 | 
20,000 6% May 19 1922 May 20 
Corporate Stock Notes, Aggregating | 
$26,342,000. 

Rapid Transit. 
6% Aug. 12 1921 
6% Dee. 20 1921 
10,000 6% May 1 1922 
50,000 6% Sept. 7 1921 
10,000 6% May 5 1922 
100,000 6% April 28 1922 
50,000 6% May 10 1922 
1,000,000 6% Novy. 15 1921 
50,000 6% Nov. 10 1921 
100,000 Sept. 15 1921 
500,000 May 16 1922 
100,000 July 15 1921 
5,000 Nov. 1 1921 
45,000 Nov. 1 1921 
50,000 Dec. 14 1921 
50,000 Oct. 14 1921 
100,000 July 18 1921 
200 ,000 Nov. 22 1921 
50,000 Nov. 22 1921 
1,000,000 Noy. 22 1921 
100,000 Sept. 192 
100,000 July 15 1921 
100,000 May 18 1922 
10,000 Aug. 15 1921 
225,000 15 1921 
18 
l 
l 


6%, 


**- +5 *.*% 2% * 


May : 
May : 
May ¢ 
May : 


50,000 
5.000 
50,000 


May 


to 


| $100,000 
| 1,000,000 


$50,000 
5,000 


May 3 
May 3) 
May 3 
May | 
May 4 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 18 
May 19 
May 20 
May 
May : 
May 
May 
May 
May 
May 
May 
May 
May 
May 26) 
May 26 | 
May 27) 
May 27 | 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May : 
May 
May 
May 
May 
May 25 
May : 


50,000 
2 | 25,000 
250,000 
S00 000 
250 000 
250,000 


S or onts 


ee ee ee ee SS Ld 
NIWwWnNne 


os 
a) 





ON ee 
WWWOWOS® 


bobo bot 
w 


10,000 Dec. 1921 
5,000 Dec. 1921 
100,000 Aug. 1921 


Dock. 
Dec. 
May 
July 
Dec. 
Dec. 
Nov. 
Jan. 1922 
Jan. 1922 
On demand 

Dec. 14 1921 
Nov. 22 1921 
Nov. 21 1921 
Aug. 18 1921 
Jan. 16 1922 
July 22 1921 
May 26 1922 
Nov. 1921 
Sept. 1921 
Dec. 1921 
Aug. 1921 
Nov. 1921 May 27 
Dec. 1921 May 31 


Tax Notes, Aggregating $700,000. 
May 21922 May $200,000 54% % Ondemand May 13 
100,000 6% Sept.15 1921 May 4 500 ,000 6% May 15 1922 May 24 
GENERAL FUND BONDS.—On May 17 the city issued $5.% 207 
General Fund bonds, maturing Nov. 1 1930. J #5.500.000 3% 


NORTH BEND, Coos County, Ore.—BONDS DEFE cae 
May 21 $25,000 bonds were defeated by 43 “against” to 21 “fae > 


CT BERGEN TRUBS Cah 
ounty — —Until - m. Jun 

Brady, pepeeian Clerk, will receive bids for the he hy BY — ~ 
6% > Seupen (with privilege of registration) bonds not to exceed the amounts 


$131, 000 yenere’ impt. bonds. Due yearly on May 1 as foll 
1922 to 1935, incl., and $5.000. 1936 to 1950, inclusive, 47000» 
140,000 edn « bonds. Due $20,000 yearly on May 1 from 1922 to 
1928, inclusive. 


18 
‘S 
7 $100,000 
250,000 
65,000 
200 ,000 
500,000 
700 ,000 
50,000 
25,000 
200 ,000 
100,000 
900 ,000 
50,000 
100,000 
500 ,000 
250,000 
50,000 
445,000 
400 ,000 
25,000 
100,000 
600,000 
100,000 


1921 
1922 
1921 
1921 
1921 
1921 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May : 
May 26 
May 26 
May 26 
May 26 
May 27 
May 27 


Sept. 

15,000 Aug. 1921 
100,000 Nov. 14 1921 
150,000 Aug. 18 1921 
Nov. 21 
Aug. 22 
Jan. 16 
May 23 
May 23 
Dec. 28 
Sept. 20 
Nov. 14 
Nov. 3 
Nov. 7 
Sept. 26 
July 29 
Nov. 23 
Nov. 28 1921 May 27 
Nov. 28 1921 May 27 
Various Municipal Purposes. 


$40,000 6% April1l4 1922 May 2 
400,000 6% April28 1922 May 2) 
2 


1921 
1921 
1922 
1922 
1922 
1921 
1921 
1921 
1921 
1921 
1921 
1921 
1921 


100 ,000 
50,000 
30,000 

135,000 

170,000 
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300,000 6% On or before 





North Bergen), Hudson 





Denom. $1,000. Date May 11921. Prin. and semi-ann. int. (M. & N.) 
payable at the Township Treasurer's office. Cert. check on an in 
rated bank or trust company for 2% of amount of bonds _— paya mee 
to the ‘‘Township of North Bergen. " required. Bonds w — 
under the supervision of the U. 8. Mtge. & Trust Co. which will ear 
as to the genuineness of the signati nnn and the seal impressed thereon; legal- 
ity approved by Hawkins, Delafield & Longfellow of N. Y., a copy of ‘whose 
Opinion will be furnished the purchaser Purchaser to pay ‘accrued interest. 

These bonds were first offered on May 26—V. 112, p. 2113—and were 
ordered to be re-advertised by the Township Committee. 


NORTH CAROLINA (State of).—NOTE SALE.—Curtis & Sanger 
and the National City Co., have purchased and are now offering to in- 
vestors, to yield 64%% interest, $2,000,000 6% tax-free coupon notes, which 
are stated to be a legal investment for Savings banks and Trust Funds in 
New York State and North Carolina. Denoms. $1,000, $5,000 and $25,000. 
Date June 11922. Prin. and semi-ann. int. (J. & D.) payablein New York. 
Due June 1 1921. These notes are a direct obligation of the State of North 
Carolina which has an assessed valuation of $3.158.408.000, a net debt of 


less than \% of 1% of the assessed valuation and a population according to 
the 1920 census of 2,559,123. 


NORTH DAKOTA (State of)—BOND OFFERING.—In an advertise- 
ment on a pre ceding page of this issue the State of North Dakota is offering 
for sale $3,000,000 5%4 % tax-free bonds at par. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 67, Wash.— 
BOND OFFERING.—Dale 8. Rice, County Treasurer (P. O. Okanogan) 
will receive sealed bids until 10 a. m. June 15 for S86, 500 bonds at not ex- 
ceeding 6% interest. Denom. $500. Int. annually. Due yearly as fol- 
lows: $500, 1931 to 1941, incl., and $1,000, 1942 optional after 10 years. 
The purpose for which bonds are to be issued is buildi: ig and equipping one 
school building and purchasing additional site in said district. 


OLIVET INDEPENDENT CONSOLIDATED ar D STRICT 
NO, 3 (P. O. Olivet), Hutchinson County, So. k.—BONDS NOT 
SOLD.—No sale was made on May 27 ' the $60,000 moe a bldg. bonds, 
at not exceeding 7% interest—V. 112, p. 2222. Denom. $1,000. Date 
April 151921. Int.A.&O. Due concer from 1932 to 1941, incl. 


This district will now try to sell these bonds at par for bonds bearing 6% 
interest. 


OREGON (State of)—BOND SALE.— 
State Highway bonds—V. 112, p. 2222—were sold to John E. Price & Co. 
of Seattle, and the Bankers Trust Co. Guaranty Company of New York, 
E. H. Rollins & Sons, and Ames, Emerich & Co. _all of New York, jointly, 
at 100.03 for 6s, a basis of about 5 9.99 7 Date June 1 1921. Due Oct. 1 
1925. These voehng which are stated to be a legal investments for savings 
banks and trust funds in New York, Mass., Connecticut and elsewhere, 
and eligible to secure postal savings deposits, now being offered to 
investors at 101 and interest to yield about 5. 


OXFORD, Butler County, Ohio.—BOND SALE.—The $7,000 6% 
street impt. bonds offered on May 23—V. 112, p. 2114—were sold on that 
date to the Oxford National Bank at par and accrued interest. 


PALESTINE INDEPENDENT SCHOOL DISTRICT (P. O. Pales- 
tine), Anderson County, Tex.—BONDS DEFEATED .—By 559 ‘“‘against’’ 
to 522 ‘for’ the $115,000 high school bidg. and equipment bonds—V. 
112, p. 1898—were defeated at a recent election. 


PASO ROBLES, San Luis Obispo County, Calif.—BOND SALE. 
The $20,760 50 7% impt. bonds have been sold at par to Elliott & Horne 
Co. of Los Angeles. 


PAWHUSKA, Osage County, Okla.—BOND ELECTION PROPOSED. 
—Reports say that the City Commissioners have under consideration an 
election for the issuance of $150,000 bonds to complete the water works 
system and dam. 


PAWNEE CITY, Pawnee County, Neb.—BOND ELECTION .— 
An issue of $75,000 5-20-year (opt.) bonds, for rebuilding and equipping 
electric light plant, at not exceeding 6% interest, will be submit to a 
vote of the people on June 17 


PENSACOLA, Escambia County, Fla.—CERTIFICATE SALE.— 
The Pensacola Home & Savings Association was the successful bidder on 
May 30 for the $30,000 3-year certificates of indebtedness—V. 112, p. 2222 

—at par for 6s. 


PERRY SCHOOL TOWNSHIP (P. O. Colfax), Clinton County, 
Ind.—BOND OFFERING.—William M. Ticen, Township Trustee, wil! 
receive bids until 10 a. m. June 17 for $50,000 6% school building construc- 
tion bonds. Denom.’$500. Date June 15 1921. Int. semi-ann. Due 
$5,000 yearly on June 15 from 1922 to 1931, incl. 


PIERCE COUNTY SCHOOL DISTRICT No. 49, Wash.—BOND 
SALE.—On May 12 the State of Washington was awarded $6,500 school 
bonds at par for 5%s. Date June 11921. Prin. and semi-ann. int. pay- 
able at the office of ‘County Treasurer or at the fiscal agency of the State of 
Washington in New York or at the State Treasurer’s office. Due $1,300 
yearly from 1922 to 1926, incl., optional after 2 years. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE.—On 
May 25, the $9,669.70 5% Herman Bryant et al., Patoka Twp. road bonds, 
offered on that date—V. 112, p. 2114—were awarded to Messrs. Tyring 
Bros. & Spurgnon at par and accrued interest. 


PIKEVILLE, Pike County, Ky.—BOND OF FERING.—J.M. Hatcher, 
C ity Clerk, will receive sealed proposals until 12 m. June 4 for $57,957 67 
6% tax-free coupon street-impt. bonds. Date Jan.51921. Int. semi-ann. 
Due yearly on Aug. 1 from 1921 to 1930 incl., options il any or all of said 
bonds at any interest-paying period that does not occur within 5 years from 
Jan. 5 1921. 3onds are not direct obligations of the city of Pikeville, but 
are secured by improvement lien taking precedence over all liens except 
State, county, city and prior improvement taxes. 


PINE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 46, 
(P. O. Henriette), Minn.—BOND SALE.—On April 23 $10,000 7% 
funding bonds were sold to John C. Carlson at 101, a basis of about 6.89% 
Denom. $500. Date April1 1921. Int. A.&O. Due April 1 1936. 


PITMAN, Gloucester County, N. J.—BOND OFFERING.—0Ontil 
8 p. m. June 13 sealed bids will be received for an issue of 6% coupon (with 

rivilege of registration) municipal building bonds not to exceed $12,5 

enom.$500. DateJuly 11921. Prin. andsemi-ann.int. (J.&J.) ayable 
in U.S. gold coin of or equal to the present poancess of weight and fineness, 
at the Pitman National Bank, Pitman, N. Due yearly on July 1 as 
follows: $1,000, 1922 to 1931, incl. and 3500. 1932 to 1936, incl. Cert. 
check on an incorporated bank or trust com mpeny. for 2% of amount bid for, 

payable to the borough treasurer, require The opinion of the Borough 
Solicitor that the bonds are binding and legal obligations of the Borough 
of Pitman will be furnished the purchaser. Purchaser to pay accrued 
interest. 


PITTSBURGH, Allegheny County, Pa.—BOND OFFERING.— 
Until 3:15 p. m. June 10, E. S. Morrow, City Controller. will receive bids 
for =e following 16 issues of 5% coupon (with privilege of registration) 


On May 31 the $1,000,000 


are 
—_— = sz? 


1a% « 


bon 

$861 ‘000 Boulevard of the Allies Improvement Bonds, Series ‘‘B.’’ 
777.000 Broad Street Improvement Bonds. 
501.000 Playground Improvement Bonds, Series ‘‘B.’’ 
417.000 Diamond Street Improvement Bonds, Series 3. 
399,000 Street Improvement Bonds, Series “CG. 
955,000 Public Safety Improvement Bonds, Series *“‘A.’’ 
931,000 Nine Mile Run Sewer Bonds, Series “B.” 
228,000 Saw Mill Run Sewer Bonds, Series ‘*B.”’ 
201,000 Tuberculosis Hospital Improvement Bonds. 

177.000 Manchester Avenue Improvement Bonds. 

156. 000 Negley Run Sewer Bonds, Series “‘B.’ 

99.000 Municipal Hospital Improvement Bonds. 

90.000 Fire Alarm System Improvement Bonds. 

30,000 Mt. Washington Roadway Improvement Bonds, Series ‘‘A."’ 

15,000 East Street Improvement Bonds, Series ‘‘A.’ 

81,000 Bigelow Boulevard Improvement wo" 1921. 

Coupon bonds are in denominations of $1,000, $500 and $100 or if regis- 
tered in denomination of $100 or a multiple thereof. Date May 1 1921. 
Int. M. & N. Due each issue in 30 equal annual installments on May:i 
of each year. Cert. check for 2% of amount bid for, on a National bank or 
trust company, payable to the ity of Pittsburgh, required. The success- 
ful bidder will be furnished with the opinion of Hawkins, Delafield & Long- 
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fellow of New York City, that the bonds are binding and legal obligations 
of the City of Pittsburgh. There is no litigation nor controversy pending 
nor threatened concerning the validity of these bonds, the boundaries of 
the municipality or the titles of the officials or their respective offices. 


Financial Statement. 
Bond debt 


Floating debt 
Sinking funds 


$53. 
* Including $12,952,000 authorized by electoral vote, of which $14,437,000 
of the $4,.518.000 described in this notice of sale is a portion. 
Water bonds outstanding $9 669.200 00 
Cash in Water bond sinking funds___-___- $483 .859 50 
Bonds in Water bond sinking funds 141,500 00 $625,359 50 
EEO OO TOO TT eee =F 


School total debt 9,960,500 00 
Sinking fund 1,965,316 04 


Net School debt : : 7,995,183 96 
Last assessed valuation of taxable property in the City of Pittsburgh, 
about 85% of real valuation’ 
I is ds es ewhedatotk $480 .461 ,700 00 
Veen Ge ID. .. wddieeccccccecsss 349,386,420 00 $829,848.120 00 
Population U.S. Census. 1920 94 277 
Estimated population, 1921 (Department of Health) 602.350 
PITTSFIELD, Berkshire County. Mass.—LOAN OFFERING .—UTUntil 
ll a. m. June 7 bids will be received by the City Treasurer for a $100.000 
temporary loan dated June 7 1921 and due April 7 1922. 


PONDERA COUNTY (P. O. Conrad), Mont.—PURCHASER — 
The purchaser of the $150.000 6% road bonds was Whitaker & Co. (not 
the Bankers Trust Co. of Denver as reported in V. 112, p. 2222). These 
bonds were purchased on May 12 at 93 and answer to the following descrip- 
tion. Denom. $1,000. Date April 1 1921. Due April 1 1941 optional 
after April1 1931. Int. J.& D. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.— 
On May 19, two issues of 4%% highway bonds aggregating $98,000 dated 
March 16 1921 were awarded to the J. F. Wild & Co. State Bank of In- 
dianapolis and the City Trust & Savings Bank of Valparaiso at par and 
accrued int. Denom. $1,000, $600 and $300. Int.M.&N. 


PORTER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Youngs- 
town), Niagara County, Y.—BOND The $13,000 6% school 








2 SALE. 
bonds offered on May 26—V. 112, p. 2114—were sold _ on that date to 
James C. Moakler at 100.25 a basis of about 5.99%. Date July 1 1921. 
Due $1,000 yearly on Jan. 1 from 1922 to 1934, incl. 


PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.— 
BOND OFFERING.—Frank Patton, Secretary, will receive sealed proposals 
until 10 a.m. June 14 for $100,000 6% gold coupon bonds. Denom. $1,000. 
Date Jan. 1 1921. Prin. and semi-ann. int. payable at the Fiscal Agency 
of the State of Oregon in New York. Due Jan. 1 1926. Cert. check for 
5% of bid pavable to the Port of Astoria, required. Lithographed bond 
forms will be furnished by Port of Astoria. Acceptance of bids conditioned 
upon approving opinion as to legality of bonds by Storey, Thorndike, 
Palmer & Dodge of Boston. 


PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.—BIDS 
REJECTED.—On May 24. ail bids for $100,000 6% bonds were rejected. 
The bids were: Keeler Bros., 92.815 and Ralph Schneeloch & Co., 91,751. 


POTECASE SCHOOL DISTRICT, Northampton County, No, Caro. 
—RBOND OFFERING.—P. J. Long, Superintendent of the County Board of 
Education (P.O. Jackson) will receive bids until 12 m. June 18 (not July 2) 
as reported in V. 112, p. 2222) for $10,000 6% 8-20 year school bldg. bonds. 
Int. semi-ann. Bonds have been prepared, approved and lithographed, 
and are ready for delivery. Bonded Debt, none. Assessed value, $617,- 
000. Actual value over $1,000,000. Population (est.), 1,100. 


RALEIGH, Wake County, No. Caro.—BOND SALE.—On May 31 
the following bonds—V. 112, p. 2338—were sold to the Citizens’ National 
Bank of Raleigh at 100.02 for 6s, a basis of about 5.99%. 
$85,000 water bonds. Due yearly on June 1 as follows: $2,000, 1924 to 
to 1931, incl.: $3,000, 1932 and 1933; $4,000 1934 to 1940, incl. 
and $5,000 1941 to 1947, inel. 

275,000 public tmpt. and funding bonds. Due yearly on June 1 as follows: 
$8 000, 1924 to 1930, incl.; $19,000, 1931 and $20,000, 1932 to 
1941, incl. 

Denom. $1,000. These bonds are now being offered to investors to 
yield from 6.00% to 5.75%, according to maturity, by the William R. 
Compton Co., and Kissell, Kinnicutt & Co., both of New York and 
Baker, Watts & Co., of Baltimore. 


RARITAN TOWNSHIP SCHOOL DISTRICT (P. O. Perth Amboy 
Box No. 141), Middlesex County, N. J.—BOND SALE.—tThe following 
two issues of 6% coupon or registered school bonds, offered unsuccessfully 
on May 16—V.112,p. 2222—-were sold on June 1 to Barr & Schmeltzer & 
H. L. Allen & Co., jointly at 101, a basis of about 5.917. 
$139,000 bonds. Due yearly on June 1 as follows: $4,000, 1922, 1923 and 

1924: $5,000, 1925 to 1949, incl., and $2,000, 1950. 
111.000 bonds. Due yearly on June 1 as follows: $2,000, 1922, 1923 and 
1924, and $3,000, 1925 to 1959, incl. 
Date June 1 1921. 


RED LODGE, Carbon County, Mont.—BONDS TO BE ISSUED.— 
Newspaper state that street paving improvement district No. 27 has been 
created and $81,625 6% 12-yr. bonds will be issued. C. D. Grafft, City 
Clerk. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 13 (P. O. Fairview), 
Mont.—BOND SALE.—Benwell Phillips & Co. of Denver have purchased 
$11,000 6% 15-20 year school bonds. 


RIPLEY, Brown County, Ohio.—BOND OFFERING.—Until 12 m. 
June 9 sealed bids will be received by H. L. Montgomery, Village Clerk, for 
$6,500 6% electric light plant purchase and repair bonds. ate June 9 
1921. Denom. $500. Prin. and semi-ann. int. payable at the Ripley 
National Bankin Ripley. Due June91941. Cert. check for 5% of amount 
bid for, payable to the Villgae Treasurer, required. Purchaser to pay 
accrued interest. 


ROCHESTER, N. Y.—NOTE OFFERING.—2J. C. Wilson, City Comp- 
troller, will receive bids unti! 2.30 p. m. June 6 for $100,000 local im- 
provement notes and $75,000 overdue tax notes. Local improvement 
notes will be made payable six months from June 8 1291 and overdue tax 
notes will be made payable six months from June 13 1921, at the Central 
Union Trust Co., New York City, will be drawn with interest, and will be 
deliverable at the Central Union Trust Co., 80 Broadway, New York City, 
on the above dates. Purchaser to pay accrued interest. 


ROCK COUNT~ (P. O. Janesville), Wisc.—BOND 
May 26 the $150,000 5% highway bonds—V. 112, p. . 
Merchants & Savings Bank of Janesville for $143,792 50 (95.861) and int. 
Date June 11919. Due June 1 1926 and 1927. 

ROCK HILL, York County, So. Caro.—-BOND OFFERING.— 
S. George Moore, City Clerk and Treasurer, will receive sealed bids until 
11 a. m. June 15 for all or any part of $300,000 6% street-impt. bonds. 
Denom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) 
payable in New York. Due yearly on Jan. 1 as follows: $18,000 1923 to 
1932, incl.; $24,000 1933: $9,000 1934 to 1937, incl., and $12,000 1938 to 
1942, incl. Cert. check for 2% of the amount of bonds bid for, required. 
Bonds will be prepared under the supervision of U. 8. Mtge. & Trust Co., 
which will certify as to the genuinneess of the signatures of the city official 
and the seal impressed thereon. The purchaser or purchasers will be 
furnished without charge the approving opniion of Caldwell & Masslich of 
N. Y. Bonds will be delivered on July 1 1921, or as soon thereafter as 
the bonds can be prepared. 


ROSELLE PARK SCHOOL DISTRICT (P. O. Roselle Park), Union 
County, N. J.—BOND SALE.—On May 31 the $40,000 6% coupon (with 
privilege of registration) school bonds offered on that date—V. 112, p. 2222 
—were sold to Mr. C. W. White of New York for 101.07, a basis of about 
5.90%. Date June 11921. Due $2,000 June 1 1923 and $1,000 yearly on 
June 1 from 1924 to 1961, incl. 

RUTHERFORD COUNTY 
SALE.—The $165,000 6% coupon bonds, offered unsu lly on May 17 
—V. 112, p. 2222—have been sold to the National Bank of Commerce of 
St. Louis. Date June 11921. Due Junel1 1941. 
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SACRAMENTO CITY HIGH SCHOOL DISTRICT. Sacre 
County, Calif.—BOND SALE.—Harry W. Hall, Seeein’ Chae on ee 


Cc 
ramento County informs us that this district h ] 
school bond issue. as sold its $760,000 434% 


SACRAMENTO CITY SCHOOL DISTRICT, S 
Calif.— BOND SALE.—We are advised by Harry We Hall’ Oeante oie 


of Sacramento County, that this district has sold $1,057, 
bonds, part of a total authorized issue of $2,304,000 4 aw Tae swe 


SALISBURY, Rowan County, No. Caro.—BOND ELECTION.— 
Reports say that the City of Salisbury on June 7 will vote on a $500.000 
school bond proposition and at the same time vote on a proposition to levy 
a school tax of not exceeding fifty cents on the $100 property valuation. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.— 
On May 24, $25,000 6% road improvement bonds were sold to A. T. Bell 
& Co. of Toledo, Ohio, at par and accr. int. Date June 15 1921. Int. 
M. & 8S. Denom. $1,000. Due Sept. 15 1929. There were three more 


issues of 6% bonds aggregating $78,000 offered on that date but w 
sold as there were no bids received for same. were aos 


SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle), Kings 
County, Wash.—BOND OFFERING.—Bids will be received uneal 1 p. =. 
June 13 by Wm.A. Ganies, County Treasurer, (P. O. Seattle) for 32,400,000 
coupon bonds. Denom. $1,000. Date July 11921. Prin. and semi-ann. 
int. payable at the Fiscal Agency of the State of Washington in New York 
or at option of purchaser to be expressed in the bid, at the office of the 
County Treasurer. Bonds will run for a period of from 3 to 40 years, one 
seventy-fifth of the bonds sold to be payable at the end of the third year, and 
a like amount to be payable at the end of each six months, thereafter until 
1961, with an option reserved by the District to redeem the bonds, as sta 
in three of the four propositions upon which bids are asked herein. All 
bids, except those by the State of Washington, must be accompanied by a 
certified check or certificate of deposit for one per centum (1%) of the par 
value of the bonds bid for provided no bidder shall be required to deposit 
more than Twenty-four Thousand Dollars ($24,000) and that there shall be 
retained by the Board of Directors of the School District, not more than one 
per centum (1%) of the bonds covered by any bid actually accepted, until 
the sale shall be performed. Interest coupons payable before the date of 
delivery will be cancelled and retained by the School District. All bids 
must specify the price and rate of interest, not exceeding six (6) per cent. 
accrued interest to date of delivery after allowing for detached coupons, 
to be paid to the School District. Bids must be made in conformity with 
the above conditions and on the following propositions: 

First Proposition. 

Bids to be for $75,000 or any multiple thereof up to $2,400,000: bonds to 
be delivered July Ist, 1921, or on deferred deliveries as may be agreed upon 
when the bid is accepted. Bonds to contain a clause reserving the right of 
the School District to redeem on or after ten years from date of bonds, at 
any interest payment date. 

Second Proposition. 

Bids to be for $75,000 or any multiple thereof up to $2,400,000; bonds to 
be delivered July 1 1921, or on deferred deliveries, as may be agreed upon 
when the bid is accepted. Bonds to contain a clause reserving the right of 
the School District to redeem on or after 20 years from date of bonds, at 
any interest payment date. 

Third Proposition. 


Bids to be for $75,000 or any multiple thereof up to $2,400,000; bonds to 
be delivered July 1 1921. or on deferred deliveries, as may be agreed upon 
when the bid is accepted. Bonds to contain a clause reserving the right 
of the School District to redeem on or after thirty years from date of bonds, 
at any interest payment date. 

Fourth Proposition. 


Bids to be for $75,000 or any multiple thereof up to $2,400,000, bonds to. 
be delivered July 1 1921, or on deferred deliveries, as may be agreed upon 
when the bid is accepted, with no option for redemption. 

Separate bids may be made by each or any bidder under either of the 
above propositions. The Board of Directors reserves the right to reject 
any and all bids. 

Financial Statement of Seatile School District No.1. 
Assessed valuation for year 1920 $248 ,344,981.00 
a sabia ta aaniein sa edie aeiaad alaieiere 26 043.75. 
Outstanding bonds____-_-_-- 8,533,750. 


The Assets of the District Are As Follows. 
Cash on hand, general fund 
Cash on hand, bond redemption fund 
Cash on hand, sites, building and furniture fund i hare 
Uncollected taxes for the current year due the general fund_ 
Uncollected taxes for the current year due bond red. fund_- 
Uncollected taxes, previous years._.._...._..___--__-_-_-_--~ 


None. 

$37 ,823.44 
836 585.44 
1,691,705.09 
265,471.42 
193 .229.96 


SEIBERT, Kit Carson County, Colo.—BONDS VOTED.—On May 22 
$50,000 water and light systems construction bonds were voted by 43 to 4. 


SHAWNEE COUNTY (P. O. Topeka). Kans.—DESCRIPTION OF 
BONDS.—tThe $300,000 5% road bonds, awarded as stated in V. 112, 
p. 1786—are in denom. of $500 and are dated May 11921. Int. J.& J. 


SHELBY COUNTY (P. O. Memphis), Tenn.—NOTE OFFERING.— 
Sealed bids will be received until 2:30 p. m. June 7 by E. E. Strong, Chair- 
man of County Court, for the purchase of $95,000 6% coupon Elementary 
School Revenue notes, Series of 1921 and $60,000 6% High Schoyl 
Revenue notes series of 1921. Denomination $500. Date June 1 1921. 
Principal and interest payable at the Seaboard National Bank, N. Y., or at 
the North Memphis Savings Bank, Memphis, at option of holder. Due 
March 1 1922. The notes shall not be sold for less than par plus accrued 
interest to date of delivery, free from Commissions and brokerage. Certi- 
fied check on some solvent bank or Trust Company for 1% of the amount 
of each issue, payable to the County Bd. of Ed., required. The proceeds 
of said notes will be deposited with the County Trustee of Shelby County, 
Tenn., and will be used only for purposes authorized by Chapter 651, 
Private Acts of Tennessee, 1921, but the purchaser will not be required to 
see to the application of said proceeds. 


SHOSHONE, Lincoln County, Ida.—BOND OFFERING.—On June 10 
$10,000 6% city bonds will be offered for sale. Cert. check for 5% of bid. 
Bert Bowler, City Clerk. 


SIOUX COUNTY (P. O. Fort Yates), No. Dak.—NO BIDS RE- 
CEIVED.—There were no bids received on May 6 for the $50,000 6% 
1-20 year serial bonds, dated July 1 1921—V. 112, p. 1786. 


SMITHFIELD, Isle of Wight County Va.—DESCRIPTION OF 
BONDS.—tThe $60,000 6% registered schoo bonds, awarded as stated in 
V. 112, p. 2339—are descrbied as follows: Denom. $1,000. Int. semi-ann. 
Due in 30 years subject to call after 15 years. 

SMITHFIELD GRADED SCHOOL DISTRICT (P. O. Smithfield), 
Johnston County, No. Caro.—-BOND SALE.—The $200,000 6% coupon 
(with privilege of registration) school bonds, offered on May 5—V. , ¥ 
p. 1786—have been sold to the First National Bank of Smithfield at par and 
int. less 1% for selling. This bid is equal to 99.00, which is on a basis of 
about 6.09%. Date March 1 1921. Due yearly on March 1 as follows: 
$4.000 1924 to 1931, incl.; $6,000 1932 to 1937, incl.; $8,000, 1938 to 1941, 
incl.: and $19,009 1942 to 1951, incl. 

SMITHFIELD TOWNSHIP, Johnston County, No. Caro.—BOND 
OFFERING .—J. W. Stephenson, Chairman (P. O. Smithfield), will receive 
sealed proposals until 1 p. m. June 28 for $15,000 6% coupon road bonds. 
Denom. $1,000. Date May 1 1921. Prin. and semi-ann. int. (M. & N.) 
payable at the National Bank of Commerce, N. ¥ Due May 1 1936. 
Cert. check or cash on an incorporated bank _or trust company for 2% 
of the amount of bonds bid for payable to the Commissioners of Smithfie d 
Township Roads, required. 

SMITH SCHOOL TOWNSHIP (P. O. Churubusco), Whitley Coun- 
ty, Ind.—BOND OFFERING.—A. A. Anderson, Trustee of the School 
Township, will receive bids until .130 p. m. June 10 for $27,000 6% coupon 
school building bonds. Denom. $500. Date June 10 1921. rin. and 
semi-ann. int. (J. & J.) payable at the Exchange Bank, Churubusco, Ind. 
Due $1,000 on July 1 1922 and $1,500 on Jan. 1 1923 and $1,000 on Jan. 1 
and $1,500 on July 1 in each year until Jan. 1 1930. Thereafter the re- 
mainder of said bonds may be retired in the same manner, beginning with 
July 1 1930 the trustee shall have the option to retire as many bonds as he 
may desire on any int. paying date. Purchaser to pay accrued interest. 


SOUTH ORANGE, N.—J. BOND OFFERING.— 
Until 8 p. m. June 20, sealed bids will be received by Frank Fenner, ee 
Treasurer for the following 6% coupon (with privilege of registration) bonds: 


Essex County, 
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$110,000 street improvement bonds. Denom. $1,000. Due $11,000 
yearly on June 1 from 1922 to 1931, incl. 
107.000 street improvement bonds. Denom. $1,000. 
on June ] from 1936 to 1941, incl. | e> TK 
49,000 general improvement bonds. Denom. $1,000. Due 32,0 0) 
yearly on June 1 from 1923 to 1945, incl., and $1,000 yearly on 
June 1 from 1946 to 1948, incl. 
33,000 water bonds. Denom. $1,000. 
from 1923 to 1955, incl. é tie ot thie 
. Date June 1 1921. Prin. and semi-ann. int. (J. & D.) paya le at ne 
United States Mortgage and Trust Co. of New York City. ¢ ort. checx 
on an incorporated bank or trust company for 2% of amount bid for, paya ple 
to the Village Treasurer, required. The balance of the purchase price 
will be due and the delivery of the bonds will be made on June 27 1921, at 
11 o'clock a. m. at the office of the United States Mortgage and Trust Co., 
55 Cedar St., New York City. The bonds will be prepared under the 
supervision of the United States Mortgage and Trust Company, New 
York City, who will certify as to the genuineness of the signatures of the 
village officials and the seal impressed thereon. The legal proceedings are 
ing examined by Messrs. Caldwell and Raymond, counsellors at law, - ~ 
115 Broadway, New York, whose approving opinion will be furnished to the 
purchaser or purchasers without charge, and will also be filed with the legal 
papers with the United States Mortgage and Trust Company. Each issue 
of said bonds will, unless all bids thereof are rejected, be sold to the bidde r 
or bidders complying with the terms of sale and offering to pay not less than 
the sum above stated for each issue and to take therefor the least amount 
of bonds commencing with the first maturity; and if two or more hidders 
offer to take the same amount of bonds then such bonds will be sold to t he 
bidder or bidders offering to pay therefor the highest additional price. 
In addition to the price bid the purchaser must pay accrued interest from 
the date of the bonds to the date of delivery. 
Financial Statement. » anh ann it 
Assessed valuation real property 1921 parepeee - -$13,686,.290.00 
Assessed valuation personal property 1921_---------------- ] ’ 15] 1009. 4h 
Average assessed valuation real estate last three years - - - - - - 12,542,008.00 
Bonded debt, including these issues _-_ - ' el aes eee: ae 123, 128.69 
Water bonds included in above. . pS ae eae 336 000.00 
Funds in hand and sinking funds for bonds other than water - 104,849.42 
SOUTH MILLS TOWNSHIP (P. O. South Mills), Camden County, 
No. Caro.—BOND OFFERING.—D. Williams, Chairman Board of Road 
Trustees, will receive sealed proposals until 12 m. June 30 for the purchase 
of $30,000 road bonds, dated July 1 1921 to mature serially not exceeding 
40 years from date and to bear interest at 6% per annum, payable at the 
First & Citizens National Bank, Ejilzabeth City, No. Caro. in United 
States currency, semi-ann. The approving opinion of Caldwell & Raymond 
of N. Y. will be furnished to the successful bidder without charge. Bids 
are desired on forms which will be furnished by the above official, must be 
unconditional, must be for not less than par and accrued interest and should 
state the maturities desired, the assessed valuation of taxable property 
of the township for 1921 is $1,250,000. The township has no other bonded 
debt. The bonds now offered are part of an issue of $50,000, and are 
authorized by a special act of the General Assembly of North Carolina, 
which sanctions an unlimited tax for the payment of interest and creation 
of a sinking fund for payment of the principal. 
The official notice of this bond offering will be found among the advertisements 
elsewhere in this Department. 


SOUTH ORANGE TOWNSHIP (P. O. Maplewood). Essex County, 
N. J.—BOND OFFERING.—Until 7 p. m. June 7 sealed bids will be re- 
ceived by Edward R. Arcularius, Township Clerk, for an issue of 54% 
coupon (with privilege of reigstration) park bonds not to exceed $125,000. 
Denom. $1,000. Date May 1 1921. Prin. and semi-ann. int. (M. & N.) 
payable at the United States Mortgage and Trust in New York City. Due 
$2.000 on May 1 1922 and $3,000 yearly on May | from 1923 to 1963 inel. 
Cert. check for 2% of amount bid for, drawn on an incorporated bank or 
trust company, payable to the Township of South Orange, required. 

The successful bidders will be furnished with the opinion of Messrs. 
Hawkins, Delafield & Longfellow of New York City, that the bonds are 
binding and legal obligations of said Township. 

The bonds will be prepared under the supervision of the United States 
Mortgage and Trust Company which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. 

Purchaser to pay accrued interest. 


STANLEY SCHOOL DISTRICT, Gaston County. No. Caro._-BOND 
OFFERING.—F. P. Hall, Secretary County Board of Education (P. O. 
Gastonia), will entertain proposals until }2 m. June 6 for $56,000 6% coupon 
school bonds. Denom. $1,000. Date May 1 1921. Prin. and semi-ann. 
int. (M. & N.) ere at the County Treasurer's office or at the National 
Park Bank, N. Y. Due May 11941. Cert. check for 2% of the amount 
of bonds bid for required. 


STATESVILLE, Iredell County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. June 15 by George W. Long. City 
Clerk and Treasurer, for $150,000 6% funding bonds. Denom. $1.000. 
Date May 1 1921. Prin. and semi-ann. int. payable at some bank in 
New York. Due Alay 11951. All bidders must deposit with the above 
official before making their bids, or present with their bids a certified 
check or cash for 2°% of the face value of the issue of bonds on which bid is 
made. payable to the City of Statesville, required. The printed bonds 
and the legal opinion of Storey, Thorndike, Palmer & Dodge of Boston. will 
be furnished by the city of Statesville. Purchaser to pay accrued interest. 


STEAMBOAT IRRIGATION DISTRICT (P. O. Gering), Scotts 
bluff County, Neb.—BOND OFFERING.—J. T. Larson, Secretary Board 
of Directors, will receive sealed bids until 2 p. m. June 7 at the State Bank 
Building, Gering, Neb., for $12,000 irrigation bonds. 


STEARNS COUNTY (P. O. St. Cloud), Minn.—BOND OFFERING .— 
Until June 8 Nicholson Thomey, County Auditor, will receive bids for 
$107,000 6% road bonds. Denom. $1,000. Cert. check for $5,000, 
required. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING. 
Fred W. Sheldon, County Treasurer, will receive bids until 1 p. m. June 13 
for $29,000 444% Jacob Brown etal. Pleasant Township construction and 
improvement bonds. Denom. $725. Date April 4 1921. Int. M. &N. 
Due $1,45 each six months from May 15 1922 to Nov. 15 1931, inel. 


STOVALL SCHOOL DISTRICT, Granville County, No. Caro.— 
BOND OFFERING.-—-—F. M. Phinnix, Chairman County Board of Educa- 
tion (P. O. Oxford) will receive sealed proposals until 12 m. June 6 for 
$25,000 6% coupon school house bonds. Date May 11920. Int. M.&N. 
payable at the National Bank of Granville, Oxford. Due May 1 1940. 
Cert. check for $500, required. 


SUMNER COUNTY (P. O. Wellington), Kans.—BOND 
May 27 the following 6% 1-20 year serial bonds—V. 112, p. 
sold to Vernon H. Branch of Wichita at 101.05. 
$97 ,.000 Road District No. 1 bonds. 

37,000 Road District No. 3 bonds. 
Denoms. $1,000 and $500. Date July 11921. Int. J. & J. 


SWEDESBORO SCHOOL DISTRICT (P. O. Swedesboro), Glouces- 
ter County, N. J.—BOND SALE.—The $12,000 school lot No. 1 and the 
$4,000 school lot No. 2 bonds dated June 1 1921 and bearing 6% interest, 
offered on May 25—V. 112, p. 2223—were sold on that date to local in- 
vestors at par. 


TAVARES, Lake County, Fla.—BOND OFFERING.—It is reported 
that the Town Clerk, will receive sealed bids until 1:30 June 14 for $75,000 
6% street paving bonds. , 
TIPPECANOE COUNTY (P. O. Lafayette), Ind.—NO BIDS RE- 
CEIVED.—No bids were received on May 27 for three issues of 5% highway 
bonds aggregating $51,250 offered on that date. , 
TIPTON SCHOOL CITY (P. O. Tipton), Tipton County, Ind.— 
BOND SALE.—On May 27, an issue of $40,000 6% school building bonds 
offered on that date, was awarded to the Citizens National Bank at par and 
accrued interest, plus a premium of $766, equal to 101.915, a basis of about 
on Denom. $500. Date May 2 1921. Int. F. & A. Due May 2 


Due $5,000 yearly 


Due $1,000 yearly on June 1 


SA LE. —On 
2223—were 


TRACY, Lyon County, Minn.—BOND SALE.—An issue of $28,000 
paving bonds was sold, it is stated, to Kalman, Wood & Co. of Minneapolis. 





TREMONTON, Boxelder County, Utah.—BOND SALE.—Bosworth, 
Chanute & Co. of Denver have purchased the $10,000 water extension and 
$15,000 sewer 6% 10-20-year (opt.) bonds offered on May 25.—V. 112 
p. 2223—at 90.31. Denom. $1,060. Date June 11921. I[nt.J. & D. 


TROY, Rensselaer County, N. Y.—BOND SALE.—On June 2 the 
$180,000 6% 20-year registered or coupon public school No. 14 building 
bonds dated July 1 1921 offered on that date—V. 112, p. 2339—were sold 
to Geo. B. Gibbons & Co. of New York for $190,530, equal to 105.85, 
a basis of about 5.51%. 


TRUMBULL COUNTY (P. O. Warre n), Ohio.— BOND OFFERING .— 
Until 1 p. m. June 10 sealed bids will be received by Frank E. Musser 
Clerk of the Board of Education, for 343.000 6% Youngstown-Kingsville 
Road No. 27, Sections F and G, Liberty Township improvement bonds. 
Denom. $1,000. Date June 1 1921. Prin. and semi-ann. int. (A. & O.) 
payable at the County Treasurer's office. Due $2,000 each six months from 
April 1 1922 to April 1 1927,incl. and $3,990 each six months from April 
1 1928 to Oct. 1 1930. incl. Cert. check for $300, payable to Evan J. 
Thomas, County Treasurer, required. Purchaser to pay accrued interest. 


TUSCALOOSA COUNTY (P. O. Tuscaloosa), Ala.—BOND SALE.— 
On May 30 the City National Bank of Tuscaloosa was awarded the $75,000 
road and $75,000 bridge tax-free 20-year bonds—V. 112, p. 2223—for 
$143,100, equal to 95.40 for 6s, a basis of about 6.41%. 


UNION CITY, Obion County, Tenn.—BONDS AUTHORIZED.—On 
May 17 an ordinance providing for the issuance of $30,000 6% refunding 
bonds was passed. Denom. $1,000. Prin. and semi-ann. int. payable 
at the First National Bank, St. Louis. Due Sept. 1 1951. 


UNIONVILLE, Putnam County, Mo.—BOND SALE.—An issue of 
$84.000 light and water bonds has been sold to the William R. Compton Co. 
of St. Louis. sjonded Debt (‘including this issue) $16,000. Assessed 
value 1920, $2,000,000. 


UNIVERSITY CITY SCHOOL DISTRICT (P. O. University), St. 
Louis County, Mo.—BOND SALE.—The $65,000 tax-free school bonds, 
offered on May 19—V. 112, p. 2115—have been sold to Stix & Co., and 
First National Bank, both of St. Louis, jointly, as 54s. Denoms. $500 
and $1,000. Date June 1 1921. Prin. and semi-ann. int. (J. & D.) pay- 
able at the Mississippi Valley Trust Co., St. Louis. Due vearly on June 1 
as follows: $2,000, 1923 and 1924; $2,500, 1925 to 1929, incl.; $3,000, 1930, 
$3,500, 1931; $3,000, 1932; $3,500, 1933 and 1934; $4,099, 1935and 1936; 
$4,500, 1937 to 1939, incl.; $5,000, 1940 and $5,509. 1941. These bonds 
which are stated to be a legal investment for Missouri Trust Estates, 
Capital, Surplus and Reserve Funds of Missouri Insurance Companies and 
Security for State Deposits, are now being offered to investors to yield 
from 5.50% to 5.25%, according to maturity. 

Financial Statement. 
Actual value taxable property, estimated 
Assessed value taxable property, 1920________-- 
Total bonded debt, including this issue_____—- 
Population, 1920, 6,792. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Until 10 a. m. June 15 sealed bids will be received by Geo. A. Schaal, 
County Treasurer, for $40,000 5% Scott Burgan et al. Lost Creek Town- 
ship bonds. Denom. $500. Date June 15 1921. Int. M. & N. Due 
$2,000 each six months from May 15 1922 to Nov. 15 1931, incl. Pur- 
chaser to pay accrued interest. 


WALKILL SUB-DRAINAGE DISTRICT, Clay County, Fla.— 
BOND OFFERING.—Until 12 m. June 6 J. E. Taylor, Chairman Board of 
County Commissioners (P. O. Green Cove Springs), will receive proposals 
for the purchase of all or any part of $150,000 6% bonds. Denom. $500. 
Date April 151921. Prin. and semi-ann. int. (A. & O.) payable at the Flor- 
ida National Bank of Jacksonville or at the National City Bank, N. Y. 
Due $5,000 yearly on April 15 from 1930 to 1959, incl. 


WALLA WALLA, Walla Walla County, Wash.—BOND SALE.— 
E. T. Churchman, City Clerk, informs us that the $500,000 gold water 
extension bonds, offered on May 17—V. 112, p. 2005—have been sold to 
the Union Trust Company of Walla Walla on bid of $500,000 and accrued 
nterest plus premium of $50 50 if the bonds are made 6%: or discounted to 
net 6% plus premium of $50 50 if bonds are made 5%. The money to be 
deposited with Union Trust Co, at 2'4% and withdrawn as needed. Date 
July 1 1920. Due as follows: $5,000 annually on Jan. 1 from 1923 to 
1925, inel.; $5,000, July 1 1925; $5,000, Jan. 1 1926: $5,000, July 1 1926: 
$5,000, Jan. 1 1927; $5,000, July 1 1927: $5,000, Jan. 1 1928; $5,090, Julv 

1928; $5,000, Jan. 1 1929; $5,000, July 1 1929; $8,000, Jan. 930: 

, July 1 1930: $8,000, Jan. 1 1931; $7,000 July 1 1931: $8,090. 
: : 932: $7,000 July 1 1933: $8,000 Jan. 1 1933: $7,000 July 1 1933: 
$8,000 Jan. 1 1934: $7,000 July 1 1934; $8,000 Jan. 1 1935; $7, v1 
1935; $8,009 Jan. 1 1936; $7,000 July 1 1936; $8,000 Jan. 1 1937; $15.000 
July 1 1937: $15,000 Jan. 1 1938; $15,000 July 1 1938: $15,000 Jan. 1 1939; 
$15,000, July 1 1939: $15,900, Jan. 1 1940, and $237,000 July 1 1940, 
optional on or after July 1 1930, upon giving a 30-day notice. 


WAHPETON, Richland County, No. Dak.—BOND OFFERING.— 
The City Auditor will receive sealed bids at once for an issue of $11,000 6% 
fire-dept. bonds. Date Sept. 1 1921. Due $1,000 yearly from 1922 to 
1932 inclusive. 

WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbull 
County, Ohio.—BOND OFFERING.—Margaret E. Wright, Cierk of the 
Board of Education, will receive bids until 3 p. m. June 20 for $500,000 6% 
coupon Junior High School building bonds. Denom. $1,000. Date 
June 11921. Prin. and semi-ann. int. (A. & O.) payable at the office of the 
Treasurer of the Board of Education. Due each six months as follows: 
$5.000 from April 1 1924 to Oct. 1 1930, incl.;: $10,000 April 1 1931 to Oct. 1 
1933, incl.; $12,000 April 1 1934 to Oct. 1 1935, incl.: $13,000 April 1 1936 
to Oct. 1 1937, inel., and $15,000 from April 1 1938 to Oct. 1 1946, incl 
Certified check for $5,000, payable to the Board of Education, required. 
Purchaser to pay accrued interest. 

WARWICK, Orange County, N. Y.—BOND OFFERING.—N. M. 
Strong, Village Clerk, will receive bids until 7:30 p. m. June 6 for $3,419 
pounce or registered village building bonds, dated July 1 1921 and due $500 
on July 1 1926 and $500 each July thereafter at the First National Bank 
of Warwick, with exchange on New York. Bonds to be sold to bidder 
offering lowest interest rate. 


WASHINGTON, Fayette County, Ohio.—BONDS NOT SOLD.—On 
May 23 the three issues of 6% special assessment street impt. bonds offered 
on Pino date—V. 112, p. 2005—were not sold. The bonds are described 
as follows: 
$15,300 Fayette Street bonds. Denoms. 1 for $300 & 30 for $500. Due 

3 bonds yearly on April 1 from 1922 to 1930, incl.; and 4 bonds, 
April 1 1931. 

12,000 Temple & Fayette Streets bonds. Denoms. 1 for $600 and 23 
or $500. Due yearly on April 1 from 1922. 

6,800 Fayette Street bonds. Denoms. 1 for $300 and 13 for $500. 
Due 1 bond yearly on April 1 from 1922 to 1927, incl.; and 2 bonds 
yearly on April 1 from 1928 to 1931, incl. 

Date April 11921. Int. semi-ann. 

These bonds will be re-advertised. 


WEBB COUNTY (P. O. Laredo), Tex.—DESCRIPTION OF BONDS.— 
The $290,000 5% road bonds, awarded on May 9 to Wear, Thomas & Rat- 
liff at 7 and interest—V. 112, p. 2224 are in denom. of $1,000 and are 
dated Aug. 11919. Int. F. & A. Due $10,000 annually on Aug. 1 from 
1921 to 1949, incl. 

WELD COUNTY SCHOOL DISTRICT NO. 13 (P. O. Platteville), 
Colo.—BOND SALE.—Bosworth, Chanute & Co. of Denver have pur- 
chased $8,000 6% 10-20-year (opt.) school bonds. 

WESTERN SCHOOL DISTRICT (P. O. Weston), Webster County, 
Ga.—BOND OFFERING.—S. O. Brightwell, Chairman Board of School 
Trustees, will receive sealed bids until 4 p. m. June 21 for $20,000 6% school 
house bonds. Date July 1 1921. 


WHEELER COUNTY (P. O. Wheeler), Tex.—BONDS REGISTERED. 
ee May 23 the State Comptroller registered $57,000 544% 10-40 year 

nds. 

WOODLAWN SCHOOL DISTRICT (P. O. Woodlawn), Beaver 
County, Pa.—BOND SALE.—An issue of $200,000 544% tax-free bonds 
was recently sold to J. H. Holmes & Co. of New York and Pittsbur h, who 
are now offering them to investors to yield 5.05%. Denom. $1,000. 
Date June 1 1921. Prin. and semi-ann. int. (J. & D.) payable at the 
Mellon National Bank of Pittsburgh, Pa. Due $6,000 yearly on June 1 
from 1922 to 1931, incl. and $7,000 yearly on June 1 from 1932 to 1951, incl. 
Legality to be approved by Burgwin, Scully & Burgwin. 


. 
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Financial Statement. 
Bond debt (including tiie feswe) — — «o-oo ooo kn on ee ee eee eee $551,000 
SE Ve es a i a 8,159,193 


Population. 1920 (U. 8. Census), 12,495. 


WORCESTER COUNTY (P. O. Worcester), Mass.—A MOUNT.— 
The amount of the temporary loan awarded to Harris, Forbes & Co. on May 
2 on a 5.60% discount basis—V. 112, p. 2340—was $100,000. 


WELD COUNTY SCHOOL DISTRICT NO. 8 (P. O. Ft. Lupton), 
Colo.—BOND ELECTION—SALE.—Benwell. Phillips & Co. of Denver, 


have purchased $30,000 6% 10-20 yr. (opt.) school- building bonds subject 
to election soon to be held. 


MANITOBA (Province of).—DEBENTURE SALE. —Newapa rs state 
that an issue of $2,580,000 6% 20-year debentures was recently sold at 96.55 
a basis of about 6. 31%. yy e successful bidder was a syndicate composed 
of A. E. Ames & Co., United Financial Corporation and R. C. Matthews 
&Co. The following is a list of bidders: 

Bidder— Price. 
A.E. Ames & Co., United Financial Corp., R.C. Matthews & etic, rt 





Dominion Securities 
©. H. Burgess & Co., McLeod, Young, Weir & Co., Canadian De- 
benture Corp., MeNéeill, Graham & Co., Nesbitt, Thompson & 


Co 95. 
es i i a el oa alamiiale 95.78 


WICHITA, Sedgewick County, Kans.—BOND SALE.—An issue of A Jarvis & Cos Co., Hanson Bros., National City Co.------------ 95. aa 


$200,000 5% 1-10 year serial bonds has been sold to Geo. H. Seidhoff 


Construction Co. , at par. Denoms. $500 and $1,000. Date Nov. 3 1920. 
Int. M. & N. 


WISE COUNTY ROAD DISTRICT NO. 2 (P. O. Chico), Tex.— 
BONDS VOTED. ay 21, $150,000 Road District bonds carried by 


495 “‘for’’ to 92 “against.” 
National City Co 96.61/T.S. G. 
WORCESTER, Worcester County, Mass.—NOTE SALE.—On June 1 | McLeod, Young, Weir & Co__.96.59 
an issue of $200,000 revenue notes offered on that date, which are dated | Dyment. Anderson & Co 96 .07 
June oe and mature Nov. 22 1921, was awarded to Austin B. Cristy on a | C. H. Burgess & Co 96 .0: 
5.57% discount basis. Se wee + 7. eee 95. 86 


United Financial Corp. 
WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—Bonp | D°™mon Securities - inancial Cor] 


OF FERING.—Sealed bids will be received by W. P. Reile, County Auditor PRESTON, Ont.—DEBENTURE OFFERING .—Geo. Wurster, Town 


until 11:30 a. m. June 6 for $13,561 41 6% coupon Jackson Township Road rj i j a June 18 
Improvement No. 102, bonds. Denom. 1 for $261.41 and 19 for $700. a. sees ee ee 


Prin. and semi-ann. int. payable at County Treasurer's office. Due each 
SALTCOATS, Sask.—DEBENTURE OFFERING.—Until 6 


six months as follows: $261 41, Nov. 1 1921 and $700 from May 1 1922 to : 
May 1 1931, incl. Cert. check for 5 % of amount bid for, on some solvent | June 9, sealed bids will be received by S. G. Fisher, Town Clerk, for By, 000 
7% 15-year cement sidewalk debentures. 


bank, payable to the County Auditor, required. Purchaser to pay accrued 
SASKATCHEWAN SCHOOL DISTRICTS, Sask. —DEBEN TURES 


interest. 
WYOMISSING SCHOOL DISTRICT (P. O. Wyomissing), B3rks | soLD.—The following, according to the ‘“Pinancial Post” is a list of deben- 
tures aggregating $2,800. sold from May 7 to May 14 1921: 


County, Pa.—BOND OFFERING.—Until 7:30 p. m. June 7 sealed bids will 
School Districts.—Irvington, No. 2854, $500, 5 years, Sf Mrs. M. 


be received by Claude B. Mengel, Sec’y of the Board of School Directors, 
for $125,000°5% coupon tax-free school bonds. Denom. $1,000. Date Gannon, Star City; Halicz., No. 3204, $1, 500, 10 years, 8%, GC. A. Broads, 
Wynyard. 


June 15 1921. Prin. and int. payable in Wyomissing. Due yearly on 
June 15 as follows: $1,000, 1922 to 1933. incl.; $2,000, 1934 to 1936, incl.; Rural Telephone.—Hillsborough, $800, 12 years, 8%, Nay & James, 
RO EBEN TURES AUTHORIZED.—The followin according to the 


OWEN SOUND, Ont.-DEBENTUBE SALE.—An issue of $74,714 
6% 15-yr. local improvement debentures, it is stated, was recently sold to 
the National City Co. at 96.61. The followi ing isa list of bidders: 

Bidders— Price. idders— Price. 
Pepler & Co... ....... 95.72 
Canadian Debenture Corp__..95.63 
Brent, Noxon & Co 95. 
R.C. Matthews & Co 
Wood, Gundy & Co 





$4,000, 1937 to 1940, inel.: $6,000, 1941 to 1944, incl.: $7,000, 1945 and 
1946: $10, 000, 1947 and 1948 and $11,000, 1949 to "1951, incl. Cert. 

“Financial Post’’ is a list of debentures authoriz in the same riod: 
hools.—Kilmory, $3,800; Ernfold, $3,000; Schmidtsburg, 31,000; 


check for 5% of amount bid for, payable to the School District, required. 
Legality approved by Snyder, Ziller & Snyder of Reading, Pa. Sc 

Blackley, $1,200; Fortune, $5,700; Westview, $3,500. 

Village.—Earl Grey, $2,000. $4,800: 


YOUNGSTOWN, Mahoning County, Ohio.—FINANCIAL STATE- 
MENT .—The followi ing financial statement has come to hand in connection 
with the eight issues of 6% bonds aggregating $399. 720 to be offered on Rural ‘Telephones.—Manitou one”: 
292. Maymont, $700; Tableland, $1,00 
Rural Municipalit s36 —Nipawin, 


June 6 of which notice appeared in V. 112, p. 222 $3,000 
Cities.—Regina, $20,571; $46,722; $25,000; $22,335; $8,225; $102,000. 


Financial Statement. 
Bond Debt I ie $9,524,903 
Assessed valuation of property 1920 ------------------------- 248,415, 280 TORONTO, Ont.—DEBENTURE SALE.—On June 1 the $5,000,000 
Tax rate (per $1,000) $17 6% (201-3 yr. aver.) coupon debentures dated June 1 1921 and due be- 
guaps June 1 1925 offered on that date—V. 112, p. s5os—were | sold to 
Forbes & Co., the National City Co. of New York and R. A. Daly 
+. and W.A. Mackenzie & Co. of Toronto jointly at 96.38, a basis of 
about 


Darwin, $600; South 


Population (Federal Census), 1910, 79,066. 
Population (est.), 1920, 150.000. 


There has never been any default in the payment of any obligation. 
meee % . 
° ° i sail °,° The following is a list of bids received: 
CANADA, its Provinces and Municipalities. | w. A° Mackenzie & Co., R. A. Daly & Co., 


BIRTLE, R. M., Man.—BOND SALE. o. Harris, Forbes & 


Leod, , Wei 
Ant have been awarded an issue of $80,000 6% bonds maturing in one to a urgess & at By — Fe tees any ee iy 
DISTRICT, Alta.— 





National City Co. and 
96.379 


Jellett, W. L. McKinnon & Co., Nesbitt, Thompson & Co., 
LETHBRIDGE NORTHERN IRRIGATION Edward Cronyn & Co., MacNeill, Graham & Co., Dominion 
DEBENTURE SALE .—The $2,400,000 6% 30-year gold coupon debentures. Bank, Imperial Bank of Canada and the Canadian Bank of 
dated May 2 1921, which were offered on May 26—V. 112, p. 2224—were Commerce 
awarded to Wood, Gundy & Co. and the Dominion Securities Corporation | A. E. Ames & Co., Wood, Gundy & Co. and A. Jarvis & Co 


95. rr 
at 93.71, a basis of about 6. 48%. Dominion Securities Corporation, Inc 











NEW LOANS 


a ee! 


NEW LOANS 


| TOWN OF BROWNING 


Glacier County, Montana. 
“General Obligation Water Bonds’”’ 


Notice is hereby given that the town of Brown- 
ing, Montana, will, on the 20TH DAY OF JUNE, 
1921, at the hour of eight o'clock p. m., at the 
council rooms of the Town Council of said town 
in the town of Browning, Glacier County, Mon- 
tana, sell at public auction to the highest bidder 
for cash one hundred twenty (120) coupon 
“General Obligation Water Bonds’ of the de- 
nomination of Five Hundred Dollars ($500.00) 
each. Said bonds to bear interest at the rate of 
six per cent per annum, payable semi-annually 
on the Ist day of January and July of each year. 
Said bonds to bear date of July 1, 1921, to become 
payable twenty (20) years from date and re deem- 
able in their numerical order, annually, com- 
mencing July 1, 1931; the principal and interest 
payable at the ‘office of the Town Treasurer of 
said town or at the option of the holder at the 
National Bank of Commerce, New York City, 
New York. Each bidder is required to deposit 
a check fully certified by some duly authorized 
bank in the sum of Two Thousand Dollars 
($2,000.00) payable to the Town Treasurer of 
said town as a guaranty that he will take up and 

pay for said bonds as soon as the same are ready 
for delivery. That the Town Council hereby 
reserves the right to reject any and all bids. 
Bidders shall satisfy themselves as to the legality 
of the bonds before bidding. 

Said bonds are known as ‘‘General Obligation 
Water Bonds” and are issued for the purpose of 
constructing and installing a plant for town 
water supply to be owned and controlled by the 
said town and the money to be derived from the 
sale of said bonds to be used exclusively for the 
eg weg of constructing and installing said plant 
or water supply. A complete transcript of all 

roceedings touching the issue of said bonds will 
>» furnished by the undersigned upon application 
by letter or wire. 

Dated, May 9th, 1921. 
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$30,000,000 
STATE OF MICHIGAN 


SOLDIER’S BONUS BONDS 


City of Johnstown 


Pennsylvania 


5s 


Prices: To Net 4.80 Per Cent 


The undersigned will receive sealed 
bids at his office in the City of Lansing, 
Michigan, until the 15th DAY OF 
JUNE, A. D. 1921, up to 2 o’clock p. m. 
of said day, for the sale of thirty million 
dollars ($30,000,000.00) of State of 
Michigan Soldier Bonus coupon bonds 
in denominations of $1.000.00 each, to 
be issued by the State Administrative 
Board of the State of Michigan, pur- 
suamt to the provisions of Act No. 1 
of the Public Acts of the State of Michi- 
gan, first extra session 1921. Said 
bonds will be dated July 1, 1921, and 
will mature on the first day of July, 
1951, and will bear interest at the rate 
of five and one-half per centum per 
annum, payable semi-annually. Both 
principal and interest are payable at 
maturity at office of the State Treas- 
urer, Lansing, Michigan. 

A certified check in a sum equal to 
one per cent of the amount of the bid, 
payable to the order of the State Treas- 
urer of the State of Michigan, must be 
submitted with each bid. 

The right is reserved to reject any 
or all bids. 

FRANK E. GORMAN, 
State Treasurer. 
MUNICIPAL BONDS 

Olen Conn iting and School District ar tire issues of 

Bonds 0 ‘a teas. uiries and offerings 


Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY TEXAS. 


Getadlished 1915 


Circular on request 





Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York 
Call Canal 8437 





$30,000 
South Mills Township, N.C. 


ROAD BONDS 
By order of the Town Council of 


ownship will at the office o e un ersigne ; . SHANNON, Tow lerk. 
in South Mills, North Carolina, until TWELVE a. &. 8 Town Clerk 
O’CLOCK M., ON THE THIRTIETH DAY OF 
JUNE, 1921, receive sealed proposals for the 
purchase of $30,000 Road Bonds of said township, 
dated July 1, 1921, to mature serially not exceed- 
ing forty years from date and to bear interest at 
six per centum (6%) per annum, payable at The 
ae & Citizens National Bank, Elizabeth City, 

in United States Currency, semi-annually. 

The approving opinion of C aldwell and Ray- 
mond of New York City will be furnished to the 
successful bidder without charge. 

Bids are desired on forms which will be fur- 
nished by the undersigned, must be unconditional, 
must be for not less than par and accrued interest 
and should state the maturities desired. 

D. E. WILLIAMS, Chairman. 


own of 
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United States and Canadian 
Municipal Bonds. 


gRANDON. -GORDG " 
WADDELL 


Ploor Singer Butildi 
ae Liberty ‘Street, ‘New York 
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BANKING CONNECTIONS DESIRED. 





COMPETENT, responsible banker with commer- 
cial and financial education, several years of 
, foreign banking experience acquired with lead- 
ing London and Continental Banks and Mer- 
chant Bankers, perfectly familiar with foreign 
trade financing, foreign exchanges, documen- 
tary and acceptance credits, discounts, collec- 
tions, investigation work, &c., wishes to co- 
operate in the development of the foreign 
department of a first-class progressive Bank 
or act as European representative either of an 
individual concern or of a consortium of Banks 
who would find advantage in pooling their 
European business. Address Box S-25, care 
of Financial Chronicle, 90 Pine St., N. Y. City. 








EXECUTIVES SEEK POSITIONS. 





A CLIENT, now holding important executive 
financial position, thoroughly qualified by ex- 
perience, desires the complete responsibility 
for reorganizing, developing and carrying out 
the refinancing of the hardest, most difficult 
proposal that is sound and worth while. Ad- 
dress Robel & Bryant, Inc., Advertising 
Agents, 608 South Dearborn St., Chicago, Tl). 





LAWYER in Government service, experienced in 
large financial transactions, desires position 
with Financial house. Address Washington, 
care “Commercial & Financia OChronicle."’ 


a RT 





CAPITAL DESIRED 





SALES MANAGER (with substantial clientele) 
of one of the largest investment houses in 
New York, desires to get in touch with gentle- 
men of means that would be willing to back 
him in forming an investment house to extent 
of $100,000. Best of credentials. Address 
Box W-7, care of Financial Chronicle, 90 Pine 
Street, New York City. 





A BOND MAN, now conducting profitable 
unlisted department of large, prominent and 
well regarded New York investment house, 
arranged to take over same, paying the firm a 
rental for the use of their wires and for office 
space, and desires to secure a partner in this 
connection with $20,000. Proposition will 
bear strictest investigation. Address Box W-6, 
care of Financial Chronicle, 90 Pine Street 
New York City. 








TRADERS WANTED. 





BOND and Unlisted Trader wanted. Must 
possess ability to initiate business and compe- 
tence that will warrant confidence of employers 
The right man will receive excellent remunera- 
tion and be given entire charge of this new 
department, which we contemplate installing. 
Give age and qualifications in detail, with as- 
surance that same will be held in strict confi- 
dence. Box U-20, Financial Chronicle, 90 
Pine Street, New York. 











BANKING CONNECTIONS DESIRED. 





LONDON FINANCIAL HOUSE 


with offices near Stock Exchange, dealing extensively in American 
and Canadian securities is open to entertain the sole represen- 
tation of an established American or Canadian firm of invest- 


ment bankers. 


With improvement of exchange large capital 


could be controlled for companies desirous of extending business 


operations. 


Bankers’ references exchanged. Address “‘Activity”’ 


care Edwards & Smith, 1 Drapers Gardens, London, E.C.2. 


has . 


POSITIONS WANTED 








Banks-Trust Companies- 
Dealers 


BOND MAN EXECUTIVE, broad fin-— 
ancial experience, desires manage- 
ment of bond department or take 
charge of office New York, Chicago 
or other large city. Experienced 
municipal, public utility, railroad, in- 
dustrial financing. Five years sales 
management. Familiar both Eastern 
Western markets. Qualified handle 
buying, originating, managerial, dis- 
tribution work. Address Box W 14, 
care of Financial Chronicle, 90 Pine 
Street, New York City. 














EXECUTIVE with 5 years’ experience in origin- 
ating and selling municipal and corporation 
bonds and farm mortgages wants to represent a 
high grade investment firm in Los Angeles. 
Previous to 5 years ago was district manager 
large company on Pacific Coast. Am now 
taking course on investment and security selling 
with Babson Institute to whom I refer—also 
any Bank here (Oklahoma City). R.D. Stone, 
226 East 14 Street, Oklahoma City, Okla. 





Bankers 
A GENTLEMAN, with broad experience as a 
successful wholesaler and distributor of sound 
securities difficult to market, and requiring 
special salesmanship, seeks engagement. Un- 
questioned business record. Permanent con- 
nection considered. Address Box V-12, care of 
Financial Chronicle, 90 Pine Street, New York. 





Statistician 


Competent to analyze corporation statements, 
prepare bond circulars and answer correspondence 
from a sales viewpoint. Responsible references. 
Address V. 10, care of Financial Chronicle, 90 
Pine Street, New York City. 





BOND and Unlisted Trader, formerly with 
New York Stock Exchange, with knowledge 
of all markets, seeks position with Stock Ex- 
change firm. Address Box W-2, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 

















Make a Habit of It! 


Whenever you have need for or are seeking 


a position as a 


STATISTICIAN, 
TRADER, 
SALESMAN, 
CASHIER OF A BANK 
OR THE LIKE, 


put an advertisement in this Department. 


This will give prominence to your wants in 
banking and financial circles throughout 


the world. 
































CASHIER AND BOOKKEEPER, eight years’ 


experience, seeks position with New York 
brokerage house. Address Box W-1, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





TELEGRAPHER.—Experienced telegrapher de- 
sires position with brokerage house. Unques- 
tionable reference. Address Box V-27, care of 
Financial Chronicle, 90 Pine Street, New York. 





EXPORT MANAGER with wide experience in 
selling and credits seeks pesition, preferably in 
metals trade. Address Box V-18, care Finan- 
cial Chronicle, New Yerk City. 


EXECUTIVE’S ASSISTANT 


Woman, law degree, fifteen years experience 
legal, financial, commercial, thoroughly efficien t 
assistant and secretary, wants position of respon- 
sibility with high-class executive. Address Box 
V-17, Financial Chronicle, 90 Pine Street, New 
York City. 








TRADER—College graduate with some experi- 
ence and clientele in the investment bond busi- 
ness desires position to learn bond or un- 
listed security trading. Address Box U 17, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 








OFFICE FURNITURE WANTED 





WAN TED.—Desk and chair to go with mahog- 
any set. State price and size of desk. Address 
Box V. 11, care of Financial Chronicle, 90 Pine 
Street, New York City. 





? 








INVESTMENT MEN WANTED 





WE HAVE a desirable and profitable connection 
to offer a man of requisite ability, having some 
knowledge of corporation financing and accus- 
tomed to coming in contact with influential 
people. The business is of a basic nature, 
very sound, controlled and managed by well- 
known bankers and corporation officials of the 
highest standing. Address Box W-18, care 
Financial Chronicle, 90 Pine Street, New York 
City. 
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Chas. O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


FINANCIAL 
Corn, Schwarz & Co. 
COMMISSION MERCHANTS CONSULTANTS 


45 William Street New York on Valuation, Security 7 | 
| Issues, Financial Litiga- 7S ee S giaaie ot at thinge 
MEMBERS OF faithfully” —SHAKESPEARE 
New York Cotton Exchange tion, Income Tax, etc. 
New Orleans Cotton Exchange canine re , | . y 
New York Produce Exchange IDELI 
New York Coffee Exchange JOH N BAU FR 


As an institution com- 
and Associates 


ing in cl tact wi 
Geo. H. M Fadden & Bro. 63 WallSt., N. Y. Hanover 6673 rt Pippi sen Rica with 


its customers everywhere 
COTTON MERCHANTS 


PHILADELPHIA this Company has set up 
NEW YORK for itself a purpose which 


00 Trend Baveee GEORGE W. MYER, JR. it strives at all times to 


Dealers in American, Egyptian and Certified Public Accountant fulfil. Within that pur- 
Foreign Cottons 35 NASSAU ST., NEW YORK pose is included the han- 


Proteric Zerega & Oo. Liverpool. acts, Sapestgesens, dling of all its customers’ 


., Léverpool. E 
8. Y. icFedden's Ole voor Import en Export, state Accounting, : ; ; 
: iness with particular 
Rotterdam. ns oe Income Tax Returns busine p 






































& Oo., Milan. Telephone Rector 5441 attention to their indi- 
oe he Co, Meme etnie tay et idual d Bank 

. H. McFadden ceth  dasecioen Company, vidual needs. an Ing 
Inc., Lima, Peru. Liquidation never becomes mere rou- 














The First National Bank of Catonsville, Mary- tine with this Company. 

Henry Hentz & Co. land, located at Catonsville, in the State of 
Maryland, is closing its affairs. All note holders lia i 

Waten Bireet 85 Congress Street | and other creditors of the association are therefore We invite conference and 
EW YO BOSTON, MASS. j:hereby notified to present the notes and other correspondence with bankers 


claims for payment. ; 
COMMISSION MERCHANTS P“ LOUIS W. FREUND, President. outside New York. 
AND BROKERS Dated May 31st, 1921. 


Members of The First National Bank of , Pa. 
change located i. 540 Penn Btrest, in the ity “of , METROPOLITAN 

Sow Tak Sethe & Pea ihcchanee Reading, State of Pennsylvania, is closing its} | TRUST COMPAN Y 

New York veers Exchange the Association are therefore hereby notified to OF THE CITY OF NEW YORK 


present their notes and other claims for payment. ;:6O WALL STREET 716 FIFTH AVENUE 


Associate Members of J. W. RICHARDS, Cashier. 
Liverpool Cotton Association Dated, April 12th, 1921. 




















Hubbard Bros. & Co. H. M. CHANCE & CO. 


COFFEE EXCHANGE BUILDING Mining Engineers and Geologists W. H. Goadby & Co. 


HANOVER SQUARE COAL AND MINERAL PROPERTIES Members New York Stock Exchange 
NEW YORK Examined, Managed, Appraised | NO. 74 BROADWAY NEW YORK 
COTTON MERCHANTS Drezel Bldg. eed 


Liberal Advances Made on Cotton a 
Consignments CHARTERED 1868 


GWATHMEY & CO. |[Jnited States Trust Company of New York 


475 FIFTH AVENUE, NEW YORK 45-47 WALL STREET 
MEMBERS ; 
NEW YORK COTTON EXCHANGE Capital, - - - $2,000,000.00 


Surplus and Undivided Profits, -  $14,717,784.61 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balanees. 


It holds and manages securities and other property, real and personal, fer 
Stephen M. Weld & Co. estates, corporations and individuals, and acts as Trustee under corporate mort- 


COTTON MERCHANTS gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


, EDWARD W. SHELDON, President 
82-92 Beaver Street, New York City WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 


PHILADELPHIA,| WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. 
UTIOA. N. Y.. | CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
LIVERPOOL. WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
* | WILLIAM G. GREEN, Assistant ee S. KEELER, Asst. Secretary 


JOHN A. STEWART, Chairman of the Board 
ROBERT MOORE & CO. | wiuuiam ROCKEFELLER EDWARD W. SHELDON 


FRANK LYMAN OHAUNCEY KEEP Soe Ww BN Ont ae 
ee JOHN J. PHELPS. «ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
COTTON MERCHANTS LYMAN J. GAGE WILLIAM STEWART TOD 
PAYNE WHITNEY OGDEN MILLS 

















ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 











Members New York Cotton Exchange 


Successors to : 
WILLIAM RAY & OO. a  ] a 


COTTON BROKERS. 


se maats for future delivery contracts executed om FINANCE ACCOUNTS OF MANUFACTURERS AND 
| ; MERCHANTS, DISCOUNT AND GUARANTEE SALES 
Hopkins, Dwight & Co. 


ea General Offices, 254 Fourth Avenue 
COMMISSION MERCHANTS NEW YORK 
Roem 50, Cotten Exchange Building 


NEW YORK Established Over 80 Years 
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Mid-West Municipals 


While money rates are high in the 
rain-producing States, Municipal 
onds from this section are avail- 

able at very low prices. For 27 
years we have specialized in City, 
County and School District bonds 
in the principal agricultural States, 
and never before have had such 
attractive offerings. 


Send for our list 


Bolger, Mosser & Willaman 


Chicago New York Detroit 








MUNICIPAL BONDS 


Our current list offers unusual 
opportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 








Correspondence Invited 


MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 


Broadway & Pine—St. Louis 

















RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase ané underwrite entire issues of 
bends and stocks of established corporations. 
We offer high-grade investment opportunities 
ia the securities of municipalities, public 
etilities, and weil established industria! cor- 
verations. 

Correspondence Invited 


79 WEST MONROE STREET 
CHICAGO 





Hord, FitzSimmons & Co. 


High Grade Bonds 
137 SOUTH LA SALLE STREET 


CHICAGO 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Gentinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


WE OFFER AT MARKET 
Amer. e. Chem. Co. 8S. F. 7%s 
Atlantic inmg Co. 8S. F. 6s 
Deere & Co. 8. F. 74s 
Belaval Separator Co. S. F. 8s 
Pfister & Vogel Leather Co. S. F. 7s 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO. 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 
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STOCKS—BONDS 
GRAIN—COTTON 


Bought and sold 
on commission 
Extensive private wire system reaching 
the principal Grain and Cotton 
Market centers 


A. A. Housman & Co. 


‘New York Stock Exchange 
|New York Cotton Exchange 
| New Orleans Cotton Exchange 
Members: «N.Y. Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Associate Members of 


Liverpool Cotton Association 
20 Broad Street, New York 


Branch Offices: 

25 W. 33rd Street, New York City 
Liberty Building, Philadelphia 
Woodward Bldg., Washington 

Amsterdam, Holland 














State of Oregon 


6% Gold Highway Bonds 


Dated June 1, 1921. Bue Oct. 1, 1925 
Interest payable April 1 and October 1. 
Denomination $1,000 


These bonds are the direct obli- 
gation of the State of Oregon and 
are a legal investment for savings 
banks and trust funds in New 
York, Massachusetts, Connecti- 
eut and elsewhere. 

Price 101 and Interest 


Yielding about 5.75%; 


Ames, Emerich 
& Company 


111 Broadway, New York 
Milwaukee 





Chicago 








Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 





Dodge & Ross 


Investment Bankers 
Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE S8T., CHICAGO 


C. F. Childs & Company 
Specialists 
Government Bonds 


NEW YORK 
120 Broadway | 





CHICAGO 
208 So. La Salle St. 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 


106 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. | 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 








Detroit 
Grand Rapids 


New York 
Milwaukee 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


112 South La Salle St., 
CHICAGO 


115 Broadway 
NEW YORK 





Kelly Springfield Tire Co. 


10-Year 8% Notes 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





108 So. La Salle St. 


BUY AND SELL 
HIGH-GRADE 








GERMAN 


Bonds and Marks 
Our circular on applicatios. 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Bosten Steck Exchange 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Bicchk 
CINCINNATI! 


116 Broadway 
MEW YORK 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


Are Exempt from Federal Income Tazes.” 
Yielding from 5%% to 7%. 
Send for List 


THE HANCHETT BOND (0. 


nocerporated 
39 South La Salle Street 
CHICAGO 











ee 


— 


Le 


~_ —_——— ee ee 


fimaiticial 
COMIC 





owe = ae 
————— > —-—— _ 
be mee a —_ —_— 
' 
' 
' 
; 
= es eae — : 
: - eS OS — _ - — —— 
A — Te 
iti 
ihil 
lili 
i 
1 
; 


- - —— = 
> Epos - 
_ 


—— 
a 
>_> 





SS . ‘ SS = 
SSS es a — <—ss = 


_ Sm o 
CR EE ee ee 
— nl 8 re ye ee ee 


=> a 8 
~~. 


a 


— 





_——— 
~ wow ——- <= 





a -—— a a ==. 
ee 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLOUOSIVE. 





INDEX TO THIS SECTION 


PAGE 
REVIEW OF MAY TEXTILE MANUFACTURING STOCKS— 


NEW YORK STOCK EXCHANGE— NORTHERN MILLS 
RECORD OF BOND SALES AND PRICES... 18 


RECORD OF STOCK SALES AND PRICES.. 28 


GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 46 


STEAM RAILROAD BONDS REALESTATE TRUST & LAND STKS. 46 
CIEE RALSOSS SrUCns TITLE GUAR. & SAFE DEP. STOCKS. 46 


PUBLIC UTILITY BONDS U. 8. AND MUNICIPAL BONDS.... 49 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS.... 50 


INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. STOCKS. 46 || BANKS AND TRUST COMPANIES... 55 
EXCHANGE SEATS CANADIAN BANKS 








aw WE HAVE NO EXTRA COPIES OF THIS SECTION: 





Jume + 1921 





WILLIAM B. DANA COMPANY, PUBLISHERS, 


FRONT. PINE & VDEPEYSTER STs., NEW YORK. 
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THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1920 


Income for Year 1920 ee - += $126,370,360.33 
Paid to Policy-holders during year - §87,523,160.11 
Reserves and Liabilities - — - ; 582,037,444.22 
Contingency and Dividend Funds : 88 962,736.97 
Assets chs ae, SRE 671,000,181.19 


Insurance in Force - 2,397,973,121.00 
Annuities in Force ~ - - 2,665,577.69 


CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





—— ee eee ee oo 


GRANVILLE M. WHITE, 

GEORGE T. DEXTER, - _ 2d Vice-Presidents 
JAMES TIMPSON, 

WILLIAM A. HUTCHESON, 2d Vice-President and Actaary 
GEORGE C. KEEFER, 

WILLIAM F. DIX, 






































At. 
Your Service 


The Seaboard National Bank with a 
record of thirty-seven years of practical 
banking, with resources of more than sev- 
enty million dollars,—offers you a banking 
service that is dependable, broad and 
comprehensive in its scope and especially 
adapted to meet your every particular 
financial requirement. 


8.G. BAYNE - 
fe 7 | Yara - 




















THE 


Deseosns NATIONAL BANK 


OF THE CITY OF 'NEW YORK 
Capital, Surplus and Profits over Five Millions 

















Paterson, BR, F. 


First National Bank 


Statement at Close of Business April 28 1921. 


RESOURCES— 


Time Loans $2,968,632°05 
U. S. and_ Other Bonds..........___ 1,672,040 39 


1,103,517 59 
9,300 00 
661 281 71 





Cash and Balances in Banks $4,540,722 144 


Due from Treasurer U. S........... 

Demand.Loans 

1,774,099 30 
308,800 00 


$6, 623,621.74 


Real Estate 





LIABILITIES— 


Capital Stock, Surplus and Undivided Profits... $1,241,758 62 
Circulation 290,497 50 


Deposits 5,091 365 62 
$6,623,621,74 





OFFICERS 

EDWARD T. BELL, President WHITFIELD{W. SMITH, Oashier 

ROBERT J. NELDEN, Vice-Pres. FRED’K:D. BOGERT, Asst. Cash. 
WILFRED E. RILEY, Asst. Oashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $19,000,000 . 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 

















Chemical National Bank 


of New York 


Founded 1824 





Surplus and Profits 
Total Resources___.____----. 225,000,000 





HERBERT K. TWITCHELL, Chairman of Board 
PEROY H. JOHNSTON, President 
EDWIN 8. SCHENCK, Vice-President 


z 




















——— 


NATIONAL 
BANK 


COAL #& IRON 


NEW YORK 


Statement at Close of Business April 28 1921. 


RESOURCES— 
Loans and Discounts $11,940,808 31 
Interest earned but not collected 21,413 28 
U. S. Liberty Bonds 813,193 75 
U. S. Certificates of Indebtedness 
U. S. Bonds account Circulation 
Other Stocks and Bonds 
a le ii AEE PLETAL ERTL LE LAA - 
Cash and Exchanges 
Ng EE eT a 
lt LLL LT TOA. Ee 
Customers’ Liability Letters of Credit Accept- 

ances 


64,189 12 
603,333 39 
$21,112,457 63 





LIABILITIES— 
Capit od 
Surplu 
Un 
Unearned Discount 

Reserve (Taxes and Contingencies) 

Circulation 

Deposits 

. 8S. Government Deposi 
Amount Reserved for all a Accrued 
ediscounts, Bills Payable on U.S. Liberty Bonds 2,048,60 
Acceptances Account Customers 58 























$21,112,457 63 
JOHN T,. SPROULL, President. 


DAVID TAYLOR, Vice-President. WALLACE A. GRAY, Ass .Cashier. 
ALLISON DODD. Vice-President. WILLIAM H. JAQUITA, Asst.Oash, 
ADDISON H. DAY, Cashier. ARTHOB A. G. LUDBRS , Trust Off, 


Member New York Clearing House Association 
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Merchants National Bank 


THE 
WORCESTER, MASS. Merchants National Bank 
Statement at Close of Dubiapes April 28 1921. PROVIDENCE, R. I. 


ASSETS— , Established 1818 


Loans and Discounts UNITED STATES DEPOSITARY 


Bonds and Securities 2,040,043 98 

ee ts House 620,520 88 Statement at Close of Business April 28 1921 

United States Government Securities 1,313,535 54 | pesouRCES— 

Acceptances of Other Banks 200,000 00 Loans and Discounts 

Credit Granted on Acceptances 620,638 01 United States Bonds 

Cash on Hand and in Banks 2,222,770 83 Other Bonds and Securities 

$19,599,192 39 Customers’ Liability Account of Acceptances.... 

LIABILITIES— awe | Banking House and Vaults aah an 48 

SEE TES SS aS ae ae $1,000,000 00 Cash and Due from Banks 1,348, 


Surplus and Undivided Profits 1,262,783 72 $12,284,066 98 
Acceptances for Customers 502,410 56 ween = 

200,000 00 ap 
a | oan ssearmmestoecemneenme 1,414,008 75 Surplus and Undivided Profits 1,550,474 27 


149,500 00 
Bills Payable Wi*h Federal Reserve Bank 265,000 00 Reserved for Taxes and Interest , 
Foreign Bills of Exchange 24,800 02 National Bank Notes Outstanding 


Deposits 
Deposits 14,920 189 35 Acceptances Executed for Customers 
$19,599,192 39 Reserved for Depreciation of Securities 
The Largest National Bank in Massachusetts, Reserved for Depreciation of Building & Vaults-- 


Outside of Boston. $12,284,066 98 


DRURY, President H. T. TILLSON, Asst. Cashier ROBERT W. TAFT, President 
_E , Vice-President J. A. FITZGERALD, Asst. Cashier CHARLES H. NEWELL, Vice-President 
. BRIGH AM, Vice-President N. B. POTTER, Asst. Cashier MOSES J. BARBER, Vice-President 
. J. CONLON, Vice-President R. W. DAVIS, Asst. Cashier FRANK A. GREENE. Cashier 
. 8. PUTNAM, Cashier H. 8. BOWKER, Asst. Cashier WILLARD I. ANGELL, Assistant 


Oashier 
H.R. McINTOSH, Assistant to President HARRY 8. HATHAWAY, Assistant Cashier. 
O. W. PARKS, Credit Manager. 


Collecti ll New England Collections on points in this State made 
Received "an " Paterabie "Fueke direct and remitted for promptly at low rates. 























CONDENSED STATEMENT AT OLOSE OF BUSINESS 
MARCH 29, 1921 


ASSETS. 

Reserve in Federal Reserve Bank_.___ ~~. $4,373,542.13 
27,531,231.02 
23,685,294.67 

146,339.07 
H. Exchanges 1,091,357.32 

Due from Banks and Bankers 2,871,614.93 

Customers’ Liability for Acceptances... _-_ 350,000.00 

Real Estate____________.__. ii le ln st tities 3,371,911.94 


$63,421,291.08 














LIABILITIES 


$2,500,000.00 
Surplus 7,500,000.00 
_Undivided Profits 1,407,216.02 
Reserved for Taxes 305,540.20 
Dividend April 1, 1921 225,000.00 
Drafts and Bills Accepted 350,000.00 Chartered 18 36 
Bills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 5,101,500.00 
46,032,034.86 


$63,421,291.08 


GIRARD TRUST COMP, 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 


Capital and Surplue EFFINGHAM B. MORRIS Member Federal 
$10.000.000 President Reserve System 


FIFTH-THIRD “2o" |First National Bank 


of Cincinnati OF JERSEY CITY 


Statement at Close of Business April 28 1921. 


RESOURCES. Statement at Close of Business Feb. 21 1921. 

ae ee eT eae $27,051,108 07 

U. Ss Bonds........-.... ‘ , RESOURCES— 

Bonds and Securities-____- Sons ber HH Loans and discounts $7,012,538 30 

stock Federal Reserve Bank.---—------.----- 135,000 00 Customers’ liability account acceptances 11,000 00 

Stalies fiseme cn . nee on $30 oboe OD Reseive with Federal Reserve Bank 768,176 82 

Cash and Due from Banks and U. S. Treasurer... 8,360,766 69 Real estate and securities 1,725,748 26 
United States bonds and certificates 2,602,180 00 

LIABILITIES. $43,306,411 36 Cash ane due from banks and bankers 1,751,092 13 


Snes MOOGE.. . nacccocececeouunnns $3.000.000 00 $13,870,736 61 


Surplus and Profits 2 
Circulation $5,190,740 82 | LIABILITIES— 


cceptances a 605.1 
J. S- and Other Bond 43° 950 00 1,384,925 91 
iotes & Bills Sol 1.100.000 00 $87,700 00 


lepos ts 147,550 86 Bills payable 1,600,000 00 


Time acceptances : 11,000 00 
OFFICERS. RTE, ESS 88 10,871,110 60 
Se inet U.J. MAYER, Asst. ° $13,870,736 61 
Vice-Pres. DW ’ : , 
. Vice-President. 
T. Vice-Pres 









































EDWARD I. EDWARDS, President 


Ht. Viee-Pres. Asst. Cashier. ROBERT E. JENNINGS, Vice-President 


Vice-Pres. G MP3ON, Asst. : ., Cashier 
H, SHIELDS. Cashier. GLAUDE E. FORD: Asst, Onenit: HENRY BROWN JR 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. TACOS B. WORTERDTES, Aas. 
STATE OF OHIO 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business April 28 1921. 
RESOURCES— 
Loans and investments $14,503,138 43 


Customers’ liability letters of credit and accep- 1 292,388 00 you at all times 


Exchanges for Clearing House 649,943 33 
Cash and reserve 1,469,417 40 


19,829, 

LIABILITIES— ’ — 
Capital Stock $1,000,000 00 
Surplus and net profits 2,106,878 84 
Circulation 590,800 00 


Letters of credit and acceptances 292.388 00 te EF h 

Loans and rediscounts, Federa! Reserve Bank... 1,448,000 00 O r n x Cc a n 4 e€ 
i 14,391,764 07 

$19,829,830 91 


@ 
JAMES F. SULLIVAN, N ] Bank 
eR ationa 
E. LIVINGSTON SULLIVAN, FRED F. SPELLISSY, 
Vice-President Cashier 
W. H. MERKER, W. H. TRAPPE, 
Ass’t Oashier. 


Ass't Cashier. Philadelphia 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 






































§ CHARTERED 1832) 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS APRIL 28 1921. 
RESOURCES LIABILITIES 
Loans and Investments $60,725,777 37 | 


Accrued Interest 187,523 48 | Surplus and Net Profits 
Letters of Credit and Acceptances 2,059,690 66 | Reserve for Unearned Discount 


Due from Banks 10,216,147 42 | Reserve for Taxes and Interest 
Exchanges for Clearing House 5 ee Oe 8 i oad op neceeecdebneooceos 


Cash and Reserve 4,751,757 81 | Dividend Payable May 2 1921 
Acceptances and Letters of Credit 
Due Federal Reserve Bank: 
Loans on Government Securities 6,314,962 00 
Commercial Paper Rediscounted 5,700,000 00 
Government Securities Borrowed 472,000 00 
Deposits 54,063,441 98 
$79,429,519 81 $79,429,519 81 
OFFICERS 
JOSEPH WAYNE, JR., President CHARLES M. ASHTON, Cashier 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA 























Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier G. E. STAUFFER. Assistant Cashier. 


W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier. 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier. 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,778,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE:- FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED. 








Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business April 28 1921. 


RESOURCES— 
Loans and Investments 
Customers’ Liability under Letters of Credit a 
Accepta 
Due from Bank 
Exchanges for ap a Tat House 
Accrued Interest 
Cash and Reserve 
Other Assets 


<4 025,191.388 17 
,005 61 








LIABILITIES— 


Surpl 


nese 
irculatio 
Letters of ‘Credit and Acceptances 
pccaptances of other Banks sold 
Redt teens and Bills Pavablo—fadecal Reserve 


Depo 





487.000 00 
4.454.735 62 
313,081 69 
062,500 00 
"386.848 71 


$24,084,898 68 





OFFICERS 
HOWARD A. LOEB, President 


H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
S.E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
W.G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 














Time wasted is often more costly than distance 
traveled in reckoning the expense of converting 
collection items into Reserve cash. Drafts and 
transit iterns when collected through ordinary 
banking channels consume time in three ways: 


1. In railway mail trains. 
2. In Post Offices awaiting bank opening 
hours. 
3. In Transit Departments awaiting bank 
closing hours. 
Our continuously operating 24-hour Transit De- 
partment eliminates all of the second and most 
of the third item of delay. 


All items handled at par for correspondents. 
No charge for telegraphic transfers. 








REDUCING THE TIME ELEMENT OF COST 


THE 


PHILADELPHIA 
NATIONAL 


BANK 


PHILADELPHIA, PA. 























SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus& Profits Over $3,000,000 | 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 

JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
OHN W. MARSHALL, Vice-Pres. ELISHA H. PERKINS, 
LANCHARD RANDALL, ISAAC M. CATE, 

WALDO NEWCOMER, ROBERT GARRETT, 

NORMAN JAMES, GEORGE C. JENKINS. 


ANDREW P. SPAMER, 2d Vice-Pres. GEO. B.GAMMIE, Treasurer. 
#. H. M. LEE, 3rd Vice-Pres. OC. R. TUCKER. Asst. Treasurer. 
OSEPH B. KIRBY, 4th Vice-Pres. JOHN W. BOSLEY, Asst. Treas. 











THE 


NORFOLK NATIONAL BANK 
NORFOLK. VA. 


Statement at Close of Business Feb. 21 1921. 








| RESOURCES— 


Loans and discounts_..............._._..._._. 28,809,269 31 
U. S. 2,228,160 00 
Other bonds 310,458 47 
Banking house 261.300 00 
Customers’ liability, acceptance account 277,000 00 
Cash and due from banks 1,938,176 07 


$13,824,353 85 


$1,000,000 00 
750,000 00 
400,698 24 
936,997 50 

8,734,658 11 
277,000 00 
1,725,000 00 


$13,824,353 85 





LIABILITIES— 
Undivided profits 
Circulation 


Acceptances executed for customers 
Bills payable 








W. A. GOODWIN, President 


A. B. SCHWARZKOPF, V.-Pres. I.T.VAN PATTEN, JR.,Asst. Cash. 
J.B. DEY, JR., Asst. Cashier E. D. DENBY, Asst. Oashier 
Oo. 8. WHITEHURST, Asst. Cash. _R. H. MOORE, Asst. Cashier 





ACCOUNTS OF BANKS A ANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 
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F ort Worth National Bank 


@ a FORT§YWORTH,STEXAS 


Statement atjClose of Business} Arpil 28 1921. 


RESOURCES— 
Leans and Discounts 
Overdrafts 
Banking House 
United States Bonds to Secure Circulation-_-._- 





wd 
RY 





. $9,105,584 17 
7,808 37 
300,000 00 
600,000 00 
782,132 00 
243,000 00 
16,800 00 
126 50 

2,222 30 
30,000 00 
100,000 00 
50,000 00 
48,000 00 
4,876,527 71 


$16,162,201 06 


Thrift Stamps and War Savings Certificates-_-_ 
Revenue Stamps 

5% Redemption Fund 

Customers’ Liability Acceptances 

Furniture and Pixtures 

Federal Reserve Bank Stock 

Cash and Due from Banks 





LIABILITIES— 
Capital Stock 
Surplus and Profits 
Circulation 
Acceptances Executed for Customers 
Reserved for Taxes 
U. S. Bonds Borrowed 
Deposits 


$600,000 00 
1,639,581 15 
547,100 00 
100,000 00 
83,094 00 
177,500 00 
13,014,925 91 


$16,162,201 06 


R. W. FENDER, Oashier 
RAYMOND O. GEE, Asst. Oashier 
H. P. SANDIDGE, Asst. Cashier 
K. V. JENNINGS, Asst. Cashier 





K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President 
R. E. HARDING, Vice-President 
WwW. M. MASSIE, Vice-President 





Atlanta, Ga 


-|Atlanta National Bank 


Statement at Close of Business April 28 1921. 


RESOURCES— 
Leans and Discounts 
United States Bonds and Treasury Certificates. . 
Other Bonds and Stocks 
Banking House 
Federal Reserve Bank Stock 


$18,796,926 16 
1,055,110 00 











24,890,878 68 
LIABILITIES— 

Capital Stock 
Surplus and Undivided Profits. 
Reserved for Taxes, Interest, Etc 
Circulation 
Acceptances for Customers. 
Rediscounts~............ — 


$1,000,000 00 
1,887,197 38 
260,738 50 
929,700 00 
300,000 00 
913,020 00 

- 19,600,042 80 


$24,890,878 68 

















OFFICERS. 
ROBT. F. MADDOX, President D. B. DeSAUSSURE 
JAS. 8. FLOYD, Vice-Presiden R. B. OUN INGHAM, “A Aset 
GEO. R. DONOVAN, Vine Presid’t J. F. ALE 
T. J. PREPLES Vice-Prest . STI MAN 8 
J. 8. KENNEDY, Cashier L. SPILLMAN, Att: Gaahigr 


DIRECTORS 
ALFRED AUSTELL HUH. R. Poe, 
J. EPPS BROWN JAS. bi 


Ww. J. Ae .- PEEL 
. F PALDING 
E. H. INMAN Rv? k THORNTON 
. TUPPER 


8. O. DOBBS 
JAS. L. DIOKEY 
GEO. R. DONOVAN 








iitbesennaebenmeieedl 


INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS APRIL 28 1921. 


RESOURCES 
Loans and discounts 


Due from banks 

Cash and Reserve 

Exchanges for Clearing House 
Interest earned uncollected 
Liability under Letters of Credit 


$45,203 ,342 99 
9,808,593 21 
5,089 ,094 05 
2,809 ,060 28 

114,531 40 
46,331 57 


$63,070,953 50 








LIABILITIES 


5,518,841 00 
46,331 57 
214,398 70 
453 082 23 
55,838,300 00 


$63,070,953 50 


Surplus and net profits 

Letters of Credit 

Discount and Interest Unearned 
Reserved for Taxes 





J. R. McALLISTER, President 


J. A. HARRIS Jr., 
EK. E. SHIELDS, 


Vice-President 
Assistant Cashier 
M. D. 


J. WM. HARDT, Cashier 
W.M. GEHMANN Jr., Assistant Cashier 


REINHOLD, Assistant Cashier 





DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD McALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY ©. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

Cc. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


ARTHUR W. SEWALL 
LEWIS LILLIE 
JAY COOKE 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms 


and Individuals 




















“Rush!” 


In our Transit Department, speed is paramount, 
and ‘‘Rush!’’ is a standing order. 


This Department has twenty-six allies—the twenty- 
six railroads that radiate from Saint Louis to the 
North, East, South and West. And we have mail 
service by airplane to the Eastward. 

Our service would please you. 


The Nationa! Bank of Commerce 


In Saint Louis 








Resources more than $75,000,000.00 











THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS AND PROFITS 
OF $3,000,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVIDU- 
ALS, BANKS AND CORPORATIONS 


CORRESPONDENCE INVITED 




















First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business April 28 1921. 
RESOURCES— 
pane and Discounts 
S. Bonds and Certificates 
AL ae Securities 
Real Estate 
Federal Reserve Bank Stock 
Customers’ Liability on Acceptances and Letters 
of Credit 
Cash Resources— 
Due from U. S. Treasurer $70,250 00 
Due from Federal Reserve Bank... 8,116,104 53 
Due from Banks »308,275 17 
Cash on Hand 1,626,073 95 


2.344.238 38 
225.000 00 


2,173,381 75 


15,120,703 65 
“$96,555,285 75 
LIABILITIES— 
SS Si a eee $5,000,000 00 
GRE eR al la rr 2,500,000 00 
Undivided Profits, Net._.__._._______---_--- oak ie ds 2,156,420 
Reserve for Interest and Taxes 
Unearned Discount 
RR a oe eile 
Bonds Borrowed 
Circulation 
Letters of Credit and Acceptances_____--_- — 
Bills Payable . 
Deposits 





“$96. 555, 285 75 
EMORY W. CLARK, President BYRON W. CLUTE, Asst. Cashier 
WM. J. GRAY, Vice -President H. J. BRIDGMAN, Asst. Cashier 
W. T. DeGRAFF, Vice-President C. H. WAGAR, Asst. Cashier 
FRANK G. SMITH, Vice-President A. W. T. MEYERS, Asst. Cashier 
EDWARD CG. MAHLER., Vice-Pres. G. H. MAHLER, Asst. Cashier 
JOHN H. HART, Vice-President E. E. DEAN, Asst. Cashier 
W.G. NICHOLSON, V.-P. & Cash. F.J.PA RKER, Asst. Cashier. 
W. A. McWHINNEY, Vice-Pres. W. R. BROUGHTON, Asst. Cashier 
F. F. CHRISTIE, Asst. Cashier A. Vv. McCLELLAN, Asst. Cashier 
RUSSELL E. SMITH, Asst. Cashier C. McMICHAEL, Asst. Cashier 
JAMES A. WILSON, Asst. Cashier L. F. MERZ, Mer. Foreign Exch. 





THE 
PEOPLES STATE BANK 
DETROIT, MICHIGAN 


Statement at Close of Business April 28 1921. 
RESOURCES— 
ans and Disc -unts 


Bon 
U. S. I 
Federal Reserve Bank Stock.-_-_.; 


Banking House and Branch Bui: 


Customers’ Liability, Letters of Credit and Ac= 
ceptances 


Cash on Hand and Due from Banks 


12,261,624 50 
—————— $105, 547,088 11 
05,000 00 
1,890,000 00 


1,118,282 36 
15,034,958 91 


$123,995,329 38 


$5,000,000 00 
8,500,000 00 
611,071 52 
11,150,000 00 
2 074 83 





LIABILITIES— 
apttal: Stock 
Sur 
Un ised Profits (net) 
Bills Payable Federal Reserve Bank 
Acceptances of other Banks 


Acceptances, Letters of Credit, &c 
Deposits 





$123,995,329 38 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 


JAMES T. KEENA, Chairman of Board 
JOHN W. STALEY, President A. H. MOO 
F.A. es RODD Vice-President 


DDE, Vice-President 


. NORM oO 
. P. FRASER, Mer. Foreign Dept. GEO. T. COURTNEY. Auditor 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS APRIL 28 1921. 


RESOURCES 


$65,528,582 65 
17,601,731 93 


Time 
mand Loans 











oan in American Foreign wanking Corporation 
tock in Feder 
ustomers’ Liability on n Letters of Credit 
ustomers’ Liabili ity on Acceptances 

> om Hand and Checks for Clearing 


EGR TIC SaaS aE apa ea $5,224,: 
bem Federal Reserve Bank 
10.673, 





4 
10,980 48 





e from Banks 





24,727,561 62 
$115,385,615 77 





LIABILITIES. 


ata illic anes aos nil nica iesndini in 10, 
Dofwiied Brofits 
Dividends Un 
eserved for 
Liability on Letters of Credit 
Liability on Acceptances 
Unearned Interest 


Deposits $26,550,091 70 


68,072,133 62 





94,622,225 32 
$115,385,615 77 





OFFICERS 


EDMUND D. HULBERT, President 
BHARLES L. HUTCHINSON, Vice-President 
OWEN T. REEVES, JR., Vice-President 

J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


ERNEST A. HAMILL, Chairman ofthe 


Board 
JAMES G. WAKEFIELD, Vice-President 
EDWARD F. SCHOENEOK, Cashier 

. GARY, Asst. Cashi 


HUGH J. SINCLAIR, Asst. 





DIRECTORS 


Ce eerEs Ht. HULBURD J. H. SELZ 
CHARLES i er eo EDWARD A. SHEDD 


L JOHN J. MITCHELL ROBERT J. THORNE 
EDMUND D. HULBERT MARTIN A. RYERSON CHARLES H. WACKER 


LETTERS OF CREDIT CABLE TRANSFERS 


WATSON F. BLAIR 
0. B. BORLAN 
EDWARD B. BUTLER 
BENJAMIN CARPETNER 
FOREIGN EXCHANGE 


CLYDE M. CARR 








ka c=. | 
Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business April 28 1921. 


RCES— 
ns and Discounts 
. S. Bonds and py reasury Certificates 1,876,857 90 
al k Stock 75 


RESO 
$19,920,051 86 
eserve Ba 


rities, ey 
Commercial Fireproof Building 


onds, 1,717,537 66 


272,500 00 
100 


Co. 


“eank Building) agnownae 
Customers’ ie on Letters of Credit 
£ Parnigure.an and 


8,691,409 37 
$33,680,265 92 








LIABILITIES— 
apital Stock 
orpias and Undivided Profits 
for Taxes and Interest................ 


eserv 
a eeebeneoesens ‘ 00 
Letters of Credi 17418 
eptan 000 


00 
ected Unear 5,161 46 


ned 2 
Notes ediscounts with Federal Reeerae Bank 1, 604, 100 00 
Other Liabilities 00 00 


"2650. 0 
Deposits 27,247,007 01 


$33,680,265 92 
. J. WATERS, President H. D. IVEY, Cashier 

.T. PXTTIGREW, Vice-President GEO. E. F. DUFFET. Asst. Cashier 
.M. RUGG, Vice-President L. O. IVEY, Asst. Cashier 

ode DORAN, Vice-President GEO. BUGBEE, Asst. Cashier 

J. MONNETTE, Vice-President F. R. ALVORD, Asst. Cashier 

. R. CLARK, Vice-President F. E. PRIOR, Asst. Cashier 

. 8. PARSONS, Auditor Se BURBAW, Asst. Cashier 


Exceptional facilities for handling 
collections on all California points 


1,800,000 00 
},077 82 
123,645 45 
685,400 




















FRED F. OUER, Asst. Vice-Pres. 


Anglo & London Paris’ 
National Bank 


Of San Francisco 


Statement at Close of Business April 28 1921 

RESOURCES 

Loans and Discounts $41,387,590 53 

U. S. Bonds to secure Circulation P 3,950,000 00 

Other U. S. Bonds and Certificates ------ cami tdcatene 13,007,583 54 

Other Bonds 9,239,358 60 

Other Assets 

Customers’ Liability on Letters of Credit 

Drafts in Transit 

Cash and Sight Exchange 


LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Circulation 
Federal Reserve Bank 


Letters of Credit, Domestic and Foreign, and 
Acceptances 


I EE yet Renee Or 
Deposits 


12,628,138 39 
5,918,454 34 





$107,772,479 58 


3,430,949 72 
3,910,530 00 
8,710,000 00 


12,628,138 39 

2,267,997 98 
71,824,863 49 
$107,772,479 58 


LINKER, Asst. Vice-President 
_CURRAN, Asst. Vice-President 
Ww. Harrison, Asst. Vice-Pres. 
R. ALEXANDER, Asst. V-Pres. 
O. A. VAN SMITH, Asst. Cash. 
JI.G. ANDERTON, Asst.Cash.&Sec 
EUGENE PLUNKETT, Asst. Cash 
Vice-Pres. L A AUBERT, Asst. Cashier 
Vv. 





HERBERT FLEISHHACKER, Pres. V. 
MORTIMER FLEISHHACKER, pa 
Vice-President J. 
F FRIEDLANDER, Vice-President E. 
F. HUNT, Vice-Pesident G 
HARRY COE, Vice-President 
°W.E. WILCOX, Vice-Pres. & Cash. 
a. We LILIENTHAL JR., 
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HOAGLAND, Asst. Cashier 
R. PENTECOST, Asst. Cashier 
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THE LIVE STOCK EXCHANGE es 
NATIONAL BANK OF CHIC AGO QUR Bond Department is in a position to 


co-operate with financial institutions having 
Statement at Close of Business April 28 1921 surplus funds to place at interest. 


RESOURCES— We specialize in carefully selected Corpora- 
Loans and discounts 79 16 


T pe ane > 00 tion, Municipal and Railroad bonds, netting 
Pease b 

Cc 

0 











from 5 to over 7%. 














Ot Lists and detailed information furnished 
"380 21 promptly on request. 
$21,041,329 59 











LIABILITIES— 
Capital stock § 10 00 


Undivided profits 179.491 24 Chicago Trust Company 


te ghey vee but not earned 
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Othe liabilities 
Dividends unpa 
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DEPOSITS 13,629, 
639,615 96 . Vice-President 
OFFICERS : 

8. T. KIDDOO, President A. W. AXTELL, Asst. Cashier 

G. F. BMERY, Vice-President L. L. HOBBS, Asst. Cashier 

J. L. DRISCOLL, Asst. to President H. E. HERRICK, Asst. Cashier 

D. R. KENDALL, Cashier ©. L. WISTRAND, Asst. Cashier 


DIRECTORS 
; Associate Managers 
Arthur G. Leonard Louis F. Swift 
Halsey E. Poronto M. A. Traylor D jReal Estate Loan Dept. 
J. A. Spoor F. E. White pimsige 
Thomas E. Wilson 


















































The National Bank of the Republic 


OF CHICAGO 


CONDITION AT CLOSE OF BUSINESS APRIL 28 1921 


RESOURCES LIABILITIES 


a a $25,261,729 58 Cc pit . 
United States and Other Bonds 2,153,412 02 ~ ~ 


. Su 
Other Securities, &c 9,407 50 eed Wised Profits 
Stock of Federal Reserve Bank 90,000 00 Reserved for Taxes and Interes 


Customers’ Liability Under Letters of Interest Collected in Advance i Maturity- 
237,922 76 Reserved for Depreciation on Investment... 75,000 00 
Dividends Unpaid 3-ESe 50 
,109 21 urrency in Circulation 100, 00 
7,929,812 23 Letters of Credit — Travelers’ Checks 
Outstanding 247,862 76 
Bills payable Sith Federal Reserve Bank. 722,600 00 
scounts with Federal Reserve Bank... 3,938, 00 
Ac -" soo Borrow < i ts and Export 137, ; a1 
cceptances Based on Imports an xports . 
it 26,186 486 91 


$35,809,393930 Total -<occoccecocecocecccccccccccocccocothh 000,508 90 


OFFICERS 
LOOIS J. MEAAL, Assistant Cashier 

WILLIAM T. FENTON, lst Vice-Pres. & Mer. CHAS. 8S. MACFERRAN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President THOS. D. ALLIN, Assistant Cashier 
WATKIN W. KNEATH, 3rd Vice-Pres. in charge of WALTER L. J OHNSON, Assistant Cashier 

Bond Investment, Trust and Savi Depts. T. H. O°;CONNOR, Assistant Cashier 
O. H. SWAN, Fourth "Vice-President and Cashi ier H. M. MICHAELSON, Assistant Cashier 
WM. C. FREEMAN. Asst. Vice-President ETHEL P. BRIGHAM, Assistant Cashier 











JOHN A. LYNCH, President 
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The CONTINENTA Land veils 
COMMERCIAL 


Resources Over 


$55,000,000 B A N K S $500,000,000 


CHICAGO 


Capital, 
Surplus and Profits, 


Continental and Commercial Continental and Commercial 
National Bank of Chicago Trust and Savings Bank 


OFFICERS 
OFFICERS George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds, President 
George M. Reynolds, Chairman of the Board of Directors 
John J. Abbott Vice-Pres. Albert 8. Martin....Asst. Cashier 
Arthur Reynolds, President coe : 
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° - Harvey C. Vernon..Asst. Cashier Meee 
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- Cashier Henry C. Olcott...Vice-President Walter J. Engle...Asst. Manager 
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John R. Washburn . George A. Jackson..Aset. Cashier Trust Department 
. Henry F. Studt . Cashier David R. Lewis Vice-Pres. Everett R. McFadden_Asst. Sec’y 
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We are always pleased to consider 
the underwriting of new issues of 
sound securities. 





W. G. SOUDERS & CO. 


INVESTMENT BANKERS 


208 South La Salle Street 
CHICAGO 


31 Nassau Street Dime Bank Bldg First National Bank Bidg 
New York Detroit Milwaukee 


CORRESPONDENCE INVITED 

































































Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 


BRANCH, 476 FIFTH AVENUE 
LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C., 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduclary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 


EDWIN 8S. MARSTON, President HARRY D. SAMMIS, Asst. Secretary 
SAMUEL SLOAN, Vice-President J. C. TALLEY, Asst. 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. EDWARD J. BOYD, Asst. 
WILLIAM B. CARDOZO, Vice-President IRVING H. MEEHAN, Asst. 
CORNELIUS R. AGNEW, Vice-President JAMES B. LITTLE, Asst. 
WILLIAM A. DUNCAN, Vice-President WILLIAM A. WILSON, Asst. 
HORACE F. HOWLAND, Vice-President S. SLOAN COLT, Asst. 
HENRY KING SMITH, Vice-President FRANCIS W. MYERS, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. THOMAS A. FINN, Mgr. Credit Dept. 


BOARD OF DIRECTORS 

CHARLES A. PEABODY JOHN J. RIKER HENRY R. TAYLOR 
FRANKLIN D. BEEKMAN WIN , 

FRANCIS M. BACON, JR. AUGUSTUS V. HEELY 
JOHN G. AGAR LEWIS ISELIN OGDEN MILLS 
EDWIN 8S. MARSTON SAMUEL SLOAN GEORGE E. PAINE 

















AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 
AGENTS AND OORBRESPONDENTS OV THE 


Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA 





DRAW BILLS OFZEXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Recelve deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 

and otherjreal and personal property received and managed. Coupons, dividends and interest collected and remitted, 

or invested, under careful advice. Special attention given to investments of all kinds. Execute orders for purchase and 
ale of bonds at.d stocks in all markets, domestic and foreign. 
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BANK AND QUOTATION SECTION 


The Bank & Quotation Section, issued monthly, is furnished without 
eztra charge to every subscriber of the Chronicle. 


The Railway and Industrial Section, issued twice a year on the last 
Saturday in May and November, is also furnished without eztra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October, 
is also furnished without ezitra charge to every annual subscriber to the 
Chronicle. 

The State and City Section, issued semi-annually on tise last Saturday 
ef June and December, is likewise furnished without ezira charge to every 
annual subscriber to the Commercial & Financial Chronicle. 


The Bankers’ Convention Section, issued yearly, giving the detailed 
of the annual convention of the American Bankers’ Associa- 
tion, is also furnished without eztra charge to Chronicle subscribers. 


Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars and 
Fifty Cente (which includes postage) in Europe, and $11 50 in Canada. 
File covers for the Chronicle are sold at $1 00 each (which includes 
postage). File covers for Supplements can be had at same price. 


CHICAGO OFFICE—19 South La Salle Street. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 
Front. Pine and Depeyster Streete. New York. 


REVIEW OF MAY. 

There were several developments of large impor- 
tance during May. They were all constructive in 
their nature, though some of them were not very 
pleasing to those most immediately concerned, since 
they merely formed part of the process of recon- 
struction following the war period of reckless ex- 
travagance, conscienceless profiteering and high 
prices, and hence were along the line of a return to 
the normal and the lopping off of the special ad- 
vantages enjoyed or extorted while the whole world 
was under the malevolent spell of war influences. In 
its world-wide bearing and significance the event of 
transcendent importance was undoubtedly the ac- 
tion of Germany in yielding to the ultimatum of the 
Allied Supreme Council and accepting uncondition- 
ally the reparations demands laid down by the Coun- 
cil. This step, which came with almost dramatic 
suddenness, will in the course of years doubt- 
less rank as among the most noteworthy historical 
events connected with the Great War, though for 
the time being, for reasons that will appear in the 
course of this narrative, it had no direct immediate 
influence upon affairs in this country beyond the 
fact that it served further to advance the rates of 
exchange on the leading European centres, follow- 
ing the gradual rise in exchange rates which had 
been in progress for some time before—and even 
this improvement in exchange rates was lost again 
(at least as far as the rates for sterling bills on Lon. 
don were concerned) before the close of the month, 
due, however, entirely to the exchange operations 
incidental to Germany’s first payment on repara- 











tions account of 1,000 million marks. which had to 
be made by May 31. 

The developments in this country comprised a 
general lowering of discount rates by the Federal 
Reserve banks and further wage reductions. 
These latter, because so obviously in line with the 
process of readjustment through which the country 
is passing, were looked upon as progress in the right 
direction. At the very beginning of the month 
(May 3) there came a statement from the United 
States Steel Corporation saying that wages would 
be reduced 20%. Some such action as this had been 
regarded as among the early probabilities following 
the reduction by the Steel Corporation the previous 
month in the prices of steel products, and which be- 
came effective April 13, but was not expected at that 
precise time. The statement was very brief, merely 
saying: “The wage rates of day labor at the manu- 
facturing plants of the Steel Corporation have been 
decreased about 20%, to become effective May 16. 
Other rates, including salaries, will be equitably ad- 
justed.” Still more far-reaching in the consequences 
involved was the announcement which came May 17 
from the United States Railroad Labor Board, also 
quite unexpectedly, that it had reached the conclu- 
sion, as a result of the long series of hearings it had 
been giving to the presentation of evidence on the 
subject from both railroad employees and railroad 
executives, that conditions justified a readjustment 
downward of the wages of railroad employees, 
though the extent of the reduction still remained to 
be determined. Coming after the action of the Rail- 
road Labor Board the previous month in promul- 
gating an order effective July 1 for the abrogation 
of the national agreements for the hiring of un- 
skilled labor, this further step was looked upon as 
materially brightening the prospects of the rail car- 
riers. 

The German reparations issue was rapidly ap- 
proaching an acute stage when the month opened, 
owing to the recalcitrant attitude of the German 
Ministry under Chancellor Fehrenbach and Foreign 
Minister Simons, though it was recognized every- 
where, even then in well-informed circles, that the 
German Government was practically helpless in the 
circumstances, and that Germany would be forced 
to yield in the end, since she had no alternative, if 
she would avoid further occupation of German ter- 
ritory and the taking of other military measures by 
the members of the Allied Supreme Council, under 
the leadership of France, to force compliance. An 
ultimatum summoning the German Government to 
declare categorically by May 12 whether it would 
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execute the unfulfilled obligations under the Treaty 
of Versailles, primarily as to the payment of repara- 
tions fixed by the Allied Reparations Commission, 
was signed in London on May 5 by the Allied 
Supreme Council and handed to Dr. Sthamer, the 
German Ambassador to Great Britain, with the re- 
quest that it be delivered to Berlin. The signatories 
to the ultimatum were Premier Lloyd George of 
Great Britain, Premier Briand of France, M. Jas- 
par, the Belgian Foreign Minister, Count Sforza, 
the Italian Foreign Minister, and Baron Hayashi of 
Japan. The ultimatum declared it to be the inten- 
tion of the Allied Governments to proceed on May 
12 with the occupation of the Ruhr Valley and to 
undertake all other military and naval measures in 
the event that the German Government failed to 
comply with the conditions enunciated. At _ the 
same time the terms for the payment of Germany’s 
debt to the Allies were communicated to Germany 
by the Allied Reparations Commission. Another 
contemporaneous development was the transmission 
of advices from Secretary of State Hughes to the 
German Government, informing the latter that the 
German proposals of the previous week could not be 
entertained as affording a basis for discussion. The 
text of the ultimatum decided upon by the Allied 
Supreme Council at London on May 2, and signed 
on May 5, was as follows: 

The Allied Powers, taking note of the fact that despite the successive con- 
cessions made by the Allies since the signature of the Treaty of Versailles, 
and despite the warnings and sanctions agreed upon at Spa and Paris, as 
well as of the sanctions announced at London and since applied, the German 
Government is still in default in fulfillment of the obligations incumbent 


upon it under the terms of the Treaty of Versailles, as regards, 

“First, disarmament ; 

“Second, the payment due May 1 1921, under Article 235 of the treaty, 
which the Reparation Commission already has called upon it to make at 
this date ; 

“Third, the trial of war criminals, as further provided for by the Allied 
notes of Feb. 13 and May 7 1920, and, 

“Fourth, certain other important respects, notably those which arise 
under Article 264 to 267, 269, 273, 321, 322 and 327 of the treaty, decide: 

**(a) To proceed from to-day with all necessary preliminary measures 
for the occupation of the Ruhr Valley by Allied troops on the Rhine under 
the conditions laid down. 

“*(b) In accordance with Article 235 of the Versailles Treaty, to invite 
the Allied Reparation Commission to notify the German Government without 
delay of the time and methods for the discharge by Germany of her debt, 
and to announce its decision on this point to the German Government by 
May 6, at the latest. 

“‘(c) To summon the German Government to declare categorically within 
six days after receiving the above decision its determination (1) to execute 
without reservation or condition its obligations as defined by the Reparation 
Commission; (2) to accept and realize without reservation or condition in 
regard to its obligations the guarantees prescribed by the Reparation Com- 
mission; (3) to execute without reservation or delay measures concerning 
military, naval and aerial disarmament, of which Germany was notified by 
the Allied nations in their note of Jan. 29; those measures in the execution 
of which they have so far failed to comply with are to be completed immedi- 
ately, and the remainder on a date still to be fixed; (4) to proceed without 
reservation or delay to the trial of war criminals, and also with other parts 
of the Versailles Treaty which have not as yet been fulfilled. 

““(d) To proceed on May 12 with the occupation of the Ruhr Valley, and 
to undertake all other military and naval measures, should the German 
Government fail to comply with the foregoing conditions. This occupation 


will last as long as Germany continues her failure to fulfill the conditions 
laid down.”’ 


The reparations demands fixed by the Allies pro- 
vide for an issue of bonds by Germany as a guaran- 
tee for her reparations payments. These bonds are 
to run for 37 years with interest at 5%, plus 1% for 
a sinking fund. Until the redemption of the bonds, 
Germany will be required to pay yearly 2,000,000,000 
gold marks and 26% of the value of her exports as 
from May 1, or, alternatively, an equivalent amount 
as fixed in accordance with any other index proposed 
by Germany and accepted by the Reparations Com- 
mission. The details of the reparation payments 
to be exacted by the Allies, as embodied in the proto- 
col handed to the German War Burdens Commis- 
sion on May 5, were given as follows in London As- 
sociated Press advices, May 5: 

Germany will perform in the manner laid down in this schedule her 
obligations to pay the total fixed in accordance with Articles 231, 232 and 
233 of the Treaty of Versailles, 132,000,000,000 gold marks, less (a) the 
amount already paid on account of reparations; (b) sums which may, from 
time to time, be credited to Germany in respect of State properties in 
ceded territory, &.; (c) any sums received from other enemy or former 
enemy Powers, in respect to which the Commission may decide credits 
should be given to Germany, plus the amount of the Belgian debt to the 


Allies, the amounts of these reductions to be determined later by the 
Oommission, 
The protocol then provides for the issue of bonds, as has previously been 


outlined, and which shall be secured on the whole assets of the German 
Empire and the German States. 





The first series of bonds for the amount of 12,000,000,000 gold marks, 
the protocol says, shall be created and delivered by July 1 1921, but the 
interest of 5% plus 1% for a sinking fund, shall be payable half-yearly from 
May 1. ; 

The second series, for 38,000,000,000 gold marks, shall be issued on 
November 1. 

The third series, for 82,000,000,000 gold marks, shall, not later than 
November 1. be delivered to the Reparations Commission without coupons 
attached, and will be issued by the Commission as and when it is satisfied 
the payments which Germany undertakes to make in pursuance of this 
agreement are sufficient to provide for the payment of interest and the 
sinking fund on such bonds. The sinking fund shall be used for redemption 
of the bonds by annual drawings at par. 

The bonds will be German Government bearer bonds, in such form and 
such denomination as the Reparations Commission shall prescribe for the 
purpose of making them marketable, and shall be free from German taxes 
and charges of every description, present and future. 

Until redemption of the bonds Germany will be required to pay yearly 
2,000,000,000 gold marks and 26% of the value of her exports as from 
May 1, or, alternatively, an equivalent amount as fixed in accordance with 
any other index proposed by Germany and accepted by the Reparations 
Commission. 

“It is provided,” the protecol continues, “that when Germany shall have 
discharged all her obligations under this schedule, other than her liability 
with respect to outstanding bonds, the amount payable each year under 
this paragraph shall be reduced to the amount required in that year to 
meet the interest and sinking fund on the bonds oustanding.” 

Germany is required to pay within twenty-five days 1,000,000,000 marks 
in gold, approved foreign bills or drafts at three months on the German 
Treasury, indorsed by approved German banks in London, Paris, New York 
or other place designated by the Reparations Commission. 

These payments will be treated as the first two quarterly installments of 
the amounts due on Germany’s liability to pay 2,000,000,000 marks yearly 
and 26% of the amount of her exports. The 26% levy on exports, less 
1% for sinking fund, it is provided, shall be paid by the German Govern- 
ment to the exporter. 

Germany, it is stipulated, shall, subject to the prior approval of the 
commission, provide such material and labor as any Allied Power may re- 
quire toward the restoration of the devastated areas of that Power, or to 
enable any Allied Power to proceed with the restoration and development 
of its industrial and economic life. The value of such material and labor 
shall be determined by German and Allied valuators. 

The receipts from the 50% levy on German exports, decided upon at the 
previous London conference, to be credited to Germany under the present 
arrangement. 

Any surplus receipts from the interest and sinking fund payments and the 
export tax to be applied, as the commission thinks fit, to paying simple 
interest not exceeding 214% from May 1 1921, to May 1 1926, on the bal- 
ance of the debt not covered by the bonds then issued. No interest on this 
balance to be payable otherwise. 


A change in the German Ministry paved the way 
for acquiesence in the demands of the Allied Su- 
preme Council. The Fehrenbach Ministry had com- 
mitted itself so irretrievably to the policy of resist- 
ance—and in this unquestionably reflecting German 
sentiment to a pre-eminent degree—no way was left 
open to it to retrace its steps without arousing sus- 
picions as to its sincerity. The resignation of the 
Fehrenbach Cabinet appeared impending for several 
days, and was definitely announced in Berlin dis- 
patches on May 4. It continued to function, how- 
ever, in compliance with President Ebert’s request 
until the appointment of its successor. On Tuesday, 
May 10, it became known that Dr. Julius Wirth, 
former Minister of Finance in the Cabinet of Chan- 
cellor Fehrenbach, had agreed to form a new Cabi- 
net. In the meantime, France proceeded with the 
plans for the occupation of the Ruhr Valley. New 
men had been called to the colors, and night and day 
Irench troops were being concentrated around the 
area of occupation, in readiness for action in the 
event that the Germans should not comply with the 
Allied ultimatum. Cable dispatches stated on May 
10 that not far short of 70,000 soldiers were already 
in position and by Thursday night, May 12, there 
would be fully 125,000. Dr. Wirth, after having 
once entered upon the task, lost no time in organ- 
izing his Ministry, or in notifying the Allied Coun- 
cil that the German policy would be reversed and 
the Allied ultimatum accepted. Dr. Wirth was Cen- 
trist leader in the German Parliament, and the 
Reichstag on May 10, by a vote of 221 to 175, yielded 
to the terms of the ultimatum when Dr. Wirth suc- 
ceeded in forming a coalition Cabinet composed of 
Centrists, Majority Socialists and Democrats. Dr. 
Wirth assumed the position of Foreign Minister 
himself, and Associated Press dispatches stated that 
the new Ministry had been “improvised after two 
days of the wildest possible chaos.” The policy 
which would control the new Government was set 
out by Chancellor Wirth, in making his announce- 
ment to the Reichstag of the necessity of speedy 
acceptance of the ultimatum. He spoke in part as 
follows: 


“Our task in this grave hour is to obtain the decision of the Reichstag 
with regard to the ultimatum of the Allied Governments. Acceptance 
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means that we declare our readiness to bear, in voluntary labor, the heavy 
financial burdens demanded year by year. Refusal would, however, mean 
surrendering the basis of our entire industrial activities, and, as a conse- 
quence, dismemberment of our economic body, already so greatly weakened, 
and the shackling of our entire industrial life, and the effects might be 
even more terrible for our political existence and our realm. But there is 
one point concerning which there must be no obscurity. It would be 
useless to say ‘yes’ without the resolution to do our utmost to meet the 
obligations imposed upon us. By acceptance we believe we will remove 
the imminent threats of occupation of the Ruhr. The fear often expressed 
that occupation will take place in any case, whether we sign or not, is 
not supported by any passage in the ultimatum. There is no need for me 
to show why, in taking the decision, we ought to turn our eyes to Upper 
Silesia. In that respect we have firm confidence in the results of the 
plebiscite. The Allied Governments will not tolerate an attempt by the 
Poles to create an acoomplished fact which would be a mockery to all jus- 
tice. In no circumstances shall a Polish dictator tread under foot the few 
rights which the Peace Treaty gives us.” 

Germany’s unconditional acceptance of the terms 
of the ultimatum (well in advance, it wll be noted, 
of the expiration of the time limit within which com- 
pliance had to be made) was handed to the British 
Prime Minister, David Lloyd George, in London, by 
Dr. Sthamer, German Ambassador to Great Brit- 
ain, at 11 o’clock Wednesday morning, May 11. 
Dispatches from that centre stated that the British 
Premier immediately telegraphed the news to all 
the Governments concerned. The German reply was 
confined to a repetition of the exact terms of the 
decisions of the Allies with regard to guarantees, 
disarmament, the trial of war criminais and finan- 
cial conditions. Dr. Wirth’s course made an ex- 
ceedingly good impression, and the members of the 
Allied Supreme Council all appeared to be agreed 
that under his guidance Germany could be depend- 
ed upon to carry out in good faith the provisions of 
the reparations demands and the other conditions 
specified in the ultimatum. The French Premier, 
M. Briand, took occasion to say so subsequently in 
discussing the French policy with regard to the 
Polish situation. Germany began to arrange im- 
mediately for the early payments required on ac- 
count of the reparations demands. On May 17 she 


placed 150,000,000 marks at the disposal of the Rep- 
arations Commission, consisting of various foreign 
currencies. On May 30 she turned over to the Repa- 


rations Commission the equivalent of 840 million 
gold marks, consisting of 20 three months’ Treasury 
bills of about $10,000,000 each—$80,000,000 payable 
in New York, $60,000,00 payable in London, and 
$60,000,000 in Paris. The bills were endorsed by the 
Deutsche Reichsbank, the Disconto-Gesellschaft, 
the Darmstadter Bank and the Dresdener Bank. It 
was stated, however, that the Reparations Commis- 
sion had requested the German Government to con- 
vert the foreign currencies represented by the 150,- 
000,000 marks payment into American dollars, and 
on May 31 it was announced that the German Gov- 
ernment had completed a deposit of $35,733,000 with 
the Federal Reserve Bank of New York, the New 
York banks and bankers acting as intermediaries 
being the Equitable Trust Co., Hallgarten & Co., 
the Guaranty Trust Co. and Speyer & Co. An addi- 
tional 10,000,000 marks gold is held to the credit of 
Reparations Commission in Berlin, completing the 
1,000 million marks initial payment which Germany 
had to make by May 31. 

Unfortunately the benefits that might have been 
expected as a result of this acquiescence of the Ger- 
mans to their fate were offset by entirely new com- 
plications arising out of the Polish situation. The 
Poles, fearful that the Allied Commission would al- 
lot Upper Silesia to the Germans in accordance with 
the plebiscite vote of the population began revolu- 
tionary military movements, led by Gen. Adalbert 
Korfanty, formerly Polish plebiscite commissioner, 
and overran a considerable portion of the territory 
in dispute. These Polish insurgents proceeded on 
the same theory as that which had influenced the 
Poles in 1920 in invading Russia. They thought 
that if they occupied Upper Silesia, or a consider- 
able part of it, the Allied Supreme Council would 
treat the act as a fait accompli and leave the Poles 
in possesssion. The Germans, on their part, under- 
took to repel the invasion, and many serious clashes 





of arms resulted until a really acute situation de 
veloped. 

In domestic affairs the action of the United States 
Railroad Labor Board with respect to prospective 
wage reductions and the incidents connected there- 
with were highly important developments. The an- 
nouncement came late on May 17, and, as already 
stated, was. quite unexpected at that stage of the 
proceeding.- It was evidently made to prepare the 
employees for what was coming. It was to the ef- 
fect that “prevailing conditions justify to an extent 
vet to be determined, a readjustment downward of 
the wages of the employees of the carriers which are 
parties to the disputes already heard by the Board.” 
The resolutions adopted by the Board, embodying 
the announcement referred to, were exceedingly 
broad in their scope, and made it apparent that by 
the beginning of the second half of the year wage 
reductions for all classes of railroad employees 
could be obtained by the carriers if they chose to 
avail of the opportunity offered, instead of obtain- 
ing reductions merely in the case of common labor 
and men in the shop crafts, to which the hearings 
up to the date of the announcement had been con- 
fined. The resolutions pointed out that the Board 
had now heard the evidence and arguments of both 
parties to all disputes filed and docketed prior to 
April 18 1921, but that since said date a large num- 
ber of applications for decisions on similar disputes 
had been filed, and there were reasonable grounds 
for believing that still other applications were about 
to be filed, and then went on to declare that the 
Board would on June 1 1921 announce its decision 
covering the disputes as to wages theretofore heard 
by the Board, to become effective July 1 1921, and 
furthermore resolved: “That Monday, June 6 1921 
be set as the date when this Board will hear the rep- 
resentatives of the parties to disputes filed since 
April 18 1921, or which may yet be filed and dock- 
eted prior to June 6, it being the purpose of the 
Railroad Labor Board to make its decision of the 
disputes heard June 6 1921 effective July 1 1921.” 

The carriers were not slow in taking advantage 
of the latitude here allowed of bringing other classes 
of railroad employees within the purview of the 
Board, and get quick action on the same, and filed 
the necessary applications to that end where they 
had not previously done so. The employees, on their 
part, took active measures to resist the coming de- 
creases—the four big brotherhoods, for instance 
(comprising the Brotherhood of Locomotive Engi- 
neers, the Brotherhood of Locomotive Firemen and 
Enginemen, the Order of Railway Conductors and 
the Brotherhood of Railroad Trainmen), together 
with the Switchmen’s Union of North America, is- 
sued on May 21 a call for a joint conference of the 
general chairmen (approximately 600) at Chicago, 
July 1, to consider and pass upon the award made 
by the United States Railroad Labor Board. On 
May 31 the Railroad Labor Board announced the 
extent of the wage reductions in the cases already 
heard, and it appeared that the decrease averaged 
12%, involving a saving in the annual payroll of the 
carriers of about $400,000,000. 

The lowering of wages by the United States Steel 
Corporation, already referred to, was the logical 
sequence of the cuts in the prices of steel products 
made by the Corporation the previous month. It 
cannot be said, however, that these lower prices 
served in any way to stimulate or revive the iron 
and steel industry. At the lower basis, the new 
price schedules were fairly well maintained, with 
a few exceptions, but the feeling seemed to be that 
still lower prices were likely sooner or later. As it 
happened, too, those branches of trade which earlier 
in the year had given indications of reviving activity 
now began to show signs of recurring dulness, if not 
of actual collapse. No feature was more conspicv- 
ous during May than the general and widespread 
reductions in the prices of motor cars, by one com- 
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pany after another, the cuts ranging from 8 to 207%. 
The admitted reason for these reductions was that 
the demand for cars had not come up to expectations 
—though perhaps an exception must be made of the 
lowest priced car of all, that turned out by the Ford 
plants. Rubber tires were also cut in price in every 
direction, varying from 1214 to 20%. Great dis- 
appointment was manifested over the failure of the 
automobile trade to fulfill early expectations. The 
effect on the iron and steel trade was naturally ad- 
verse and the inability of the railroads, which in 
normal times are the largest single consumer of iron 
and steel in the country, to place extensive orders, 
served to accentuate the depression in the steel 
business. “The Iron Age” of this city, in its issue 
of May 19, averred that “producers are now quite 
unanimous in seeing, only a few weeks ahead, a 
slackening in the activities of automobile works, 
which have been the chief basis of hope recently.” 

The price of mineral oil again turned sharply 
downward. Pennsylvania crude oil, after having 
recovered to $3 50 per barrel, as against $6 10 at the 
opening of the year, weakened anew, and got back 
to $3. Ohio oils and several other grades also moved 
lower. Export kerosene, standard white, was 
quoted at $7, against $1350 Jan. 1. Certain metal 
prices, however, displayed an advancing tendency. 
Thus the price of lead rose still further, the New 
York quotation getting up to 514c a pound, with 
the close 5c, as against 3.95c in February. Copper 
also moved into higher ground on a fair export de- 
mand, but eventually this demand was checked by 
the advance in price. Electrolytic copper in this 
market moved up from 12%c to 13.25c, while Lake 
copper rose from 1234c to 1344c. Generally, how- 
ever, the trend of mercantile and commodity prices, 
while more or less irregular, was such as to indi- 
cate that the process of deflation had not yet run its 
full course. 

A sharp rise occurred in grain prices. This was 
due to a rapid advance in the price of wheat, which 
carried other grains along with it. The spurt in 
wheat followed from hot, dry weather in the West, 
with accompanying bad crop news, it being claimed 
that prospects for the growing winter wheat crop 
had become seriously impaired, particularly in Kan- 
sas. In addition, cornering operations were en- 
gineered in May contracts, the shorts in which were 
severely punished. The May option for wheat in 
Chicago jumped from $132 May 2 to $1 87 May 31. 
The July option for wheat in Chicago moved up from 
$1 08 May 2 to $1 3634 May 25, and closed May 31 at 
$1 2834. Prices of the other grains moved somewhat 
irregularly, but were all substantially higher the 
latter part of the month than at the beginning. July 
corn at Chicago, after having sold up to 64c May 6, 
touched 593gc May 20, and reached 663gc May 31, 
with the close May 31 at 6434c. The September corn 
option, after reaching 66c May 6, was down to 6214¢ 
May 20, and then moved up to 6814. May 25, with the 
close May 31 at 663¢c. For oats the low point for the 
July option was 3634c May 5, and the high 437¢ 
May 25, with the close May 31 at 407%%c. The Sep- 
tember oats option ranged between 3734c May 5 and 
45/gc May 24, with the close May 31 at 423%c¢. Cot- 
ton fluctuated irregularly within narrow limits, but 
developed decided firmness the latter part of the 
month on unfavorable weather necessitating re. 
planting, contemporaneously with reports of a dras- 
tic reduction in acreage to start with. As against 
12.40c April 30, the price May 2 was 12.90c. with a 
drop to 12.75c May 4, an advance to 13c May 6, a 
decline to 12.95¢ May 7, an advance to 13.15¢ May 
11, then down to 12.45¢ May 19, then an advance to 
13.15¢ May 27, with the close May 31, 13.10c. Print 
cloths at Fall River ruled throughout at 43/, cts. 


B Dividend cuts and omissions were again very much 
in evidence. In the railroad list Alabama Great 
Southern reduced its semi-annual dividends on 
common and preferred from 3% to 3%. ‘The 
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Southern Ry. omitted action on the semi-annual 
dividend on preferred. Chesapeake & Ohio joined 
the ranks of non-dividend payers, the 2% dividend 
for the current half-year being deferred. Hocking 
Valley also deferred action on its semi-annual divi- 
dend of 2%. The industrial properties likewise con- 
tinued their policy of cutting dividend distributions. 
Pierce-Arrow Motor Car Co. passed the quarterly 
div. on its pref. Republic Iron & Steel omitted 
its com. div. usually paid in Aug. and Cambria Steel 
omitted the quarterly dividend usually paid in June. 
The semi-annual dividend of 10% on Pacific Mail 
Steamship Co. was likewise passed. American 
Smelting & Refining failed to declare the quarterly 
dividend on its common shares. Lackawanna Steel 
omitted the quarterly dividend on its common stock. 
The June dividend on Moline Plow Co. first preferred 
was deferred and the dividend on 2nd pref. omitted. 
Detroit Seamless Steel Tubes omitted the quar- 
terly dividend of 134% on the participating preferred 
shares. Canada Foundries & Forgings deferred the 
quarterly dividend on preferred. Central Leather 
passed the quarterly dividend on its 7% preferred 
stock. The Crex Carpet Co. reduced its semi- 
annual dividend from 3% to 1%%. The Stewart 
Mfg. Co. cut the quarterly dividend on its common 
from $1 to 50 cents per share. The semi-annual 
dividend of 3% on American Cotton Oil Co. preferred 
was omitted. The quarterly common dividend on 
American Linseed was passed. American Chicle Co. 
deferred action on its preferred dividend. Porto 
Rican American Tobacco omitted the quarterly divi- 
dend usually paid in June. The Hawaiian Agricul- 
tural Co. discontinued its monthly dividend of 
4 of 1%. Cuban-American Sugar Co. cut its 
common dividend from $1 to 50 cents per share. 
Action was deferred on the quarterly dividends on 
Remington Typewriter Co. first and second preferred 
stocks. Skelly Oil Co. failed to declare its quarterly 
dividend. South Penn Oil reduced its quarterly 
dividend from 4% to 3%. Oklahoma Producing & 
Refining Co. passed the quarterly dividends on its 
common and preferred stocks. Illinois Pipe Line 
cut its semi-annual dividend from 10% to 8%. 
Union Carbide & Carbon announced a reduction in its 
quarterly dividend from $1 50 to $1 per share. Cerro 
de Pasco omitted its usual quarterly dividend. 
Money at this centre was firm throughout the 
month, with the range for call loans 64@7%%. 
The higher rate was reached only on May 26, 27 and 
31. Following the action of the Federal Reserve 
Bank in reducing its rate, funds were in fair supply, 
but money on call was quoted no lower than 644%. 
Except for a slight falling off in offerings and frac- 
tional advances in rates, the heavy mid-month re- 
quirements and financing operations (issuance of 
new Treasury certificates of indebtedness, payment 
of maturing issues, heavy payments for Government 
bond interest and payments on account of the $230,- 
000,000 Northern Pacific-Great Northern loan) were 
without any very great influence. After the huge 
operations of the 16th it was expected that funds 
would soon find their way back to the banks and a 
slight easing in rates ensue. _ In this respect, how- 
ever, the course of the market proved disappointing 
and rates ruled somewhat firmer, the single rate of 
7% on call being quoted from May 17 to 20 inclusive. 
The renewal rate was 7% May 2 and 3; 64%% May 4 
to 11 inel.; 7% May 12; 64%% May 13 and 16; 7% 
May 17 to 23 incl.; 644% May 24, and 7% for the 
remainder of the month. While the renewal rate did 
not get above 7%, during the last three business days 
of the month some trades were put through at 744%, 
which was the highest rate quoted since Feb. 8 last. 
The rates given apply to loans on both mixed collat- 
eral and all-industrial collateral alike. In the time 
money market there was very little business passing, 
offerings being scanty and the inquiry also indifferent. 
Transactions were confined largely to renewals. At 
the beginning of the month rates were 644@7% for all 
maturities. Following the action of the Reserve 
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Bank in cutting its rate, the price for 60 and 90 days 


and four months money was marked down to 64@ 
634%, with five and six months money at 6@6%%. 
Prices soon stiffened, however, to 644@634% for 
the shorter maturities, while five and six months 
money remained unchanged. At the close rates were 
still higher, 60 and 90 days and four months accom- 
modation being quoted at 634@7%, while five and 
six months loans were advanced to 644@7%. These 
rates apply to loans against regular mixed collateral. 
All-industrial money ranged about 4 of 1% above 
the rate for mixed collateral. Quotations for com- 
mercial paper at the beginning of the month dis- 
played an easier tendency and were marked down to 
634@7% for 60 and 90 days endorsed bills receivable 
and six months names of choice character. This 
contrasts with 7@71%% at the close of April. Names 
not so well known were quoted at 7@714%, against 
744@734%. <A good inquiry was reported, but as 
offerings were light the volume of transactions was 
small. The rates established early in the month con- 


tinued without change to the close. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 

Week Ending— 6. May 13. May 20. May 27. 
Call Loans at Stock Erchange— 

Range for week (mixed collateral) 6%-7 

Week’s average (mixed collateral) 7 

Range for week (all indus. collateral) 64-7 

Week’s average (all indus. collateral) 6 7 
Time Loans (Mized Collateral)— 

Sixty days 


Niney days 
Four months 


seal te 
6%-7% 
7 


6%-7 
644-7 
64-7 
6-7 
6-7 


6%-7% 
6%4-7% 
6%-74 
64-71% 
64-7 


6%-7 


Time Loans (AU Industrial Collateral)— 
Sixty days 


Four months 
Five months 
Six months 
Commerctal Paper— 
Double names—Choice 60 to 90 days 
Single names—Prime 4 to 6 months 6-7 
—Good 4 to 6 months -7% 7-7 
The stock market again proved a disappointment. 
The first week of the month a decidedly improving 
tendency was in evidence under the influence of a 
variety of favoring circumstances and a substantial 
rise in prices ensued, with the result of carrying 
some of the industrial stocks to the highest level of 
the year. But the whole of the improvement and 
more, too, was subsequently lost under gradually 
developing weakness. At the opening of the month 
the market still felt the bracing effect of the action 
of the Railroad Labor Board the previous month in 
deciding to abrogate the national agreement regard 
ing rules and working conditions in the operation 
of the roads as well as the reduction in the Bank of 
England rate of discount from 7% to6144%. Further 
encouragement came in the announcement on May 
3 that the United States Steel Corporation had given 
notice of a reduction in wages, this being considered 
a step in the right direction, since so directly in line 
with the process of readjustment which it is felt is 
absolutely necessary to a restoration of normal con- 
ditions. The lowering of the discount rates of the 
Federal Reserve banks was considered a further 
encouraging factor. The result was a general broad- 
ening of business at the Stock Exchange, bringing 
the rise in values already referred to in which the 
railroad shares were particularly prominent. But 
the movement proved short-lived. The definite sub- 
mission of Germany to the Allied ultimatum which 
came on the night of May 10 would, it might have 
been supposed, have served as a further stimulus to 
the rise, especially as it was attended by a further 
advance in foreign exchange rates in Europe—the 
pound sterling crossing the $4 mark for demand 
bills. So far from this proving the case, however, 
the course of stock values was actually reversed. 
Sharp declines occurred in the industrial list and 
these affected adversely the railroad stocks, though 
the decline in the latter was only moderate. The 
explanation was found in multiplying evidence going 
to show that the hoped-for renewal of trade activity 
was still a matter of the future, and to make matters 
worse, untoward developments affecting a number of 
industrial properties occurred. The automobile 
trade had been counted upon to lead the revival in 
business, and certainly had been the first to resume 





operation early in the year after several months of 
partial or complete suspension of work at numerous 
plants and factories, but it now became suddenly 
manifest that those at the head of the automobile 
industry had been much too sanguine and that the 
improvement in demand for cars so confidently 
counted upon was not being realized. 

The evidence of the unsatisfactory state of the 
automobile trade was found in announcements of 
reductions in the price of cars by one motor company 
after another—all done with the idea of coaxing out 
the absent demand. Rumors now began to circulate 
that some of the motor companies would have to 
reduce or suspend dividends, and the Pierce-Arrow 
Motor Co. omitted the quarterly declaration on its 
preferred shares. The rubber tire concerns, as noted 
above, also found it incumbent to reduce prices. The 
steel companies, of course, are doing very poorly 
and dividend suspensions from that quarter came 
crowding in very fast. Thus the Republic Iron & 
Steel Co., the Lackawanna Steel, and the Cambria 
Steel, as already set out above, all were obliged to 
omit their customary dividend declarations. The oil 
companies again fell under disfavor by reason of a 
renewed drop in the price of crude oil; the Oklahoma 
Producing & Refining Co. had to pass on both com- 
mon and preferred. The sugar companies were 
doing poorly by reason of the low price of sugar and 
dividend reductions here as in the case of oil com- 
panies furnished convincing testimony as to what 
was going on. Then there came dividend suspen- 
sions from quite unexpected quarters, such as in the 
case of the Remington Typewriter Co. on its first 
and second preferred stocks. Altogether the market 
had to labor under a growing burden of bad news 
and the result was a tremendous shrinkage in values. 
Bear operators of course saw their opportunity and 
helped the movement downward. A new ray of 
hope appeared for the railroads with the announce- 
ment by the Railroad Labor Board of its conclusions 
that conditions justified a reduction in wages. Ac- 
cordingly, on Wednesday, May 18, following the 
receipt of this news the night before the market 
steaded a bit in feeble response, the downward 
movement being halted for the time being, but 
further depressing news of the same character as 
before—the dividend suspensions now extending to 
the railroad shares, both the Hocking Valley and the 
Chesapeake & Ohio having deferred action with 
reference to the dividend declarations due at this 
time—sent the market on a renewed downward 
plunge. On the whole, however, prices of railroad 
stocks were well maintained except in special cases 
like the Chesapeake & Ohio, the impression being 
general that the rail carriers have seen their worst 
and soon the situation must brighten very materially 
for them. The returns of earnings for the month of 
April which came to hand towards the end of May 
served to strengthen this impression, inasmuch as 
many of them made very much better comparisons 
of revenues and income than did the returns for 
previous months. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of May— 1921. 1920. 1919. 1918. 


Stock sales— 
Numb’r of shares 17 ,236 ,995 16,642,242 34,413,553 21,139,092 
$1,436,029,950 $3,215,472,425 $1,984,405,900 


Par value_____-. $1,218,686,980 
Bond sales(par val.) 

$79,649,100 $49,634,500 $73,617,000 $29,446,500 
298 ,999,800 196,238,300 118,186,500 


RR.& misc.bds_ 
127,776,450 
18,892,500 19,139,000 17,346,500 


U.8.Govt. bonds 
35,691,000 
$367 ,526,800 $288 ,994,300 $164,979,500 


State,municip' l& 
foreign bonds- 

Tot’l bond sales. $243,116,550 

Jan.1ltoMay3i— 


Stock sales— 


Numb'’r of shares 75,402,382 115,843,699 108,473,721 61,997,179 
Par value---.-- $5,565,037,919 $10,266,335,375 $10,223,837,000 $5,807,211,250 


Bond sales(par val.) 
RR.& misc. bds. $376,993,600 $254,424,500 
735,667 ,050 1,316,157,700 973,570,500 392,656 ,000 


U.S8.Govt. bonds 
State,municip l& 
foreign bonds. 118,374,100 126,085,300 100,4§ 8 000 88,784,500 
Tot’'l bond sales_$1,231,034,750 $1,696,667,500 $1,361,703,500 ~ $604,249,000 
Sterling exchange responded to the news that 
Germany had at last accepted the reparations terms 
of the Allies by an increase in both activity and 
strength. Still, movements in London excharge 
proved somewhat of a disappointment to those who 
had confidently expected a general advance to much 





$227 ,645.900 $122,808,500 
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tions 


last year. 


no signs of abating. 


Later 


Final quotations were, 
Dealing with rates in 


levels. 


sterling 


developments 


higher levels following the sett ement of the repara- 
controversy. Nevertheless 
above the.$4 level for the first time since April 6 of 
The recovery of prices toward higher 
levels was further accelerated by the continued light 
offerings of bills; and the steady influx of gold showed 
The trend during the latter 
part. of the month, however, was strongly downward. 
After opening May 2 at $3 961% the price for sight 
bills moved up to $4 00144 on May 19 and then fell 
off steadily to $3 86 at the close—a drop of no less 
than 144 cents from the extreme high for the month. 
The reactionary trend during the closing week came 
as something of a surprise to many observers, who 
had looked for sustained strength in sterling with 
a trend toward still higher 
aiuatied in exchange on practically all European 
countries, and the downward movement occasioned 
much discussion and for a time market observers 
were much mystified. 
closed that Germany had been buying dollars by the 
sale of exchange abroad and assembling this dollar 
credit in New York. The transaction was completed 
May 31 with the deposit of $35,733,000 with the 
Federal Reserve Bank of New York, which credited 
the amount to the account of the Bank of England 
and the Bank of France 
In the Continental exchanges the effect of the settle- 
ment of the reparations question was also quite pro- 
nounced and price levels for frances, lire and marks 
responded with advances of from 25 to 40 points. 
Later in the month the majority of the exchanges 
were depressed by the adverse news regarding the 
dispute over Upper Silesia. 
therefore, far from the best. 
detail, bankers’ checks on Paris sold up from 7.72 


worked 


Recessions 


dis- 


St 





1.581% 


cents. 


17.40@17.55 cents. 


The 


A decline 


Austrian 


C row 


0 


cents May 2 to 8.824% cents May 19—from which 
the price was carried down by a series of declines to 
8.21@8.39 cents May 31. 
much the same manner as French exchange. 
opening at 4.80 cents May 2, sight bills on Italy rose 
to 5.67 cents on May 13, but closed considerably 
under this figure at 5.19@5.26 cents May 31. 
exchange continued to do badly, the drachma drop- 
ping from 6.05 cents May 2 to 4.85 cents May 10. 
News that a bill had been introduced in the Greek 
Chamber of Deputies providing for the establish- 
ment of a Bureau of Exchange to control foreign ex- 
change and improve the value of drachmas had a 
favorable effect, and the close May 31 was nearly one 
cent higher at 5.70@5.85 cents. 
after dropping from 1.5414 cents May 2 to 1.44 cents 
May 9, reflected the improvement in sentiment over 
the reparations settlement by advancing 40 points to 
1.84 cents on May 13. 
was accelerated by the operations in connection with 
the meeting of the initial indemnity payment, with 
the result that May 31 saw the rate down to 1.57@ 
broke from 
OO. 2914 cents May 3 to 00.19% cents May 10, on 
unfavorable political and financial developments in 
that country. 


The Italian lire moved in 


After 


Greek 


German marks, 


then set in which 


An upward movement carried the 


May 31. 

The course of exchange on the former neutral 
centres closely paralleled sterling, early strength 
being succeeded by a relapse to lower levels. 
Swiss franes rose from 17.61 cents May 3 to 18.15 
cents May 18, but were off at the close May 31 to 
The Danish crown from 18.20 


price to 00.2534 cents May 19 and the close was 
sady at 00.24 cents May 31. 
fell off from 00.41 cents per ruble May 2 to 00.28 
cents on 


Russian currency 


Thus 











cents per unit. 


RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 
The previous method of quoting was to give the number of francs or lire to the dollar. 


















































































































































































































































































































































































Greek 
Paris Swiss Amsterdam Antwerp Italian Now quoted in 
Francs Francs Gutlders Francs lAre Cents per Drachma 
May Bankers’ Commercial Bankers’ Bankers’ Bankers’ Ba 3” Bankers’ 

Ci Sight Sight Cables Stght les ks Cables Sight Cables Checks Cables 
= SUNDAY SUN|IDAY SUN|DAY SUN|DAY SUN|DAY SUNIDAY 
2..17.72 «@.85%17.73 4.86%17.70 4.83%)17.62a17.65/)17.63a17 .66/35.15035.20|35.20a35.251|7.71 a.83 17.72 a84 {4.80 a.83 {4.81 4.84 /|6.00a6.05|6.0546.10 
8..17.91 @.03 |7.92 a4.04 {7.89 a.01 |17.61017.67|17.63a17 .69/|35.15435.22|35.20a35.27|7.91 a.02 17.92 a.03 [4.85 a.91 |4.86 a.92 6.05 6.10 
4..|7.90 a@.95 {7.91 @.96 {7.88 4.93 [|17.71a17.77|17.73a17.79|35.30435.33|35.354a35.38/7.89 «4.93%17.90 4.94%/4.8614 4.88 %]4.8744a.89% 6.00 6.05 
§._17.954a.05 417.96 4a.06 17. 93 4a. - 17 .724a17 .74)17 .73417 .75|35.274a35.33/|35.35435.38|7.95%a.06 |7.96%a.07 [4.88 4.95%14.89 4.96% 6.00 6.05 
6..18.14 a.31 {8.15 4.32 ; a.2 17 .75a17 .83(|17.76417 .84|35.30435.41135.354a35.46/8.14 4.31 [8.18 4.32 {|4.99 4.13 {5.00 a4.14 [5.964a6.00|6.00a6.05 
7..|/8.29 @.36%18.30 @.37%18.27 a. 34% 17 .80a17 .82|17.81417 .83|35.45435.60/35.504a35.65/8.29 @.36%18.30 4.3734|5.10 a.16 [5.10 @.17 |5.6845.85)5.734a5.90 
- SUNDAY SUN|IDAY SUN|DAY SUN|DAY SUN|DAY SUN |DAY 
9_./8.10 4.19 {8.11 4.20 {8.08 a@.17 |17.69a17.75)|17.74017.75(|35.51035.54|35.56435.59|8.09 a@.18 {8.10 4.19 |5.00%a.07 |5.01%a.08 5.45 5.50 

10_.|8.33 @.41 {8.34 a.42 |8.31 4.39 (|17.80a17.91)17.81017.92/35.57435.70/35 624a35.75|8.32%a.40 {8.33%a.41 |5.15 a.21 {5.16 @.22 |4.85a4.95)4.90a5.00 
11..|/8.29 2.40 |8.36 a@.41 |8.27 @.38 |17.84a17.95/17.85a17.96|35.62435.67|35.67435.72|8.29 a40 {8.30 a.41 {5.19 4.30 {5.20 4.31 |4.90a5.55/4.954a5.60 
12../8.33 @.51 |8.36 4.52 |8.31 @.49 |17.87a17.90)17.88a17.95/35.684a35.90/35.73435.95|8.33 4.54 (8.34 4.52 (5.30 4.51 {5.31 4.52 (|5.60a5.85/5.6545.90 
13../8.54 2.64 {8.55 a@.65 |8.52 a.62 {17.84a18.04/17.854a18.05/35.95436.15/36.004a36.20/8.54 a.64 18.55 a.65 15.59 «a.67 |5.60 a.68 5.50 5.55 
14_../8.54 @.59 (8.55 @.60 {8.54 4.57 |17.99a18.04/18.00a18.05/36.154a36.30/36.20a36.35|8.54 «@.59 18.55 @.60 [5.59 4.60 [5.60 a.61 ».4725.60/5.52a5.65 
15. SUNDAY SUN|DAY SUN|DAY SUNIDA SUN|IDAY SUN|DAY 
16..)8.43 @.58 |8.44 4.59 (8.41 @.56 |17.99a18.04/18.00a18 .05/36 .20a36.21|36.25436.32|8.42 4.57 {18.43 a@.58 |5.53144.60 (|5.5444.61 ».4745.57 |5.52a5.62 
17..|8.42 a.50 |8.43 4@.51 |8.40 4.48 /|17.97a18.01)17.98a18 .02|35.90a36.10/35.94036.15|8.42 4.57 {8.43 4.58 {5.51 a@.57 [15.52 a.58 5.45 5.50 
18../8.51 @.60 {8.52 a.61 |8.49 4.58 {|18.10a18.15)18.154a18.20|35.80a35.90|35.85435.95|8.51 @.60 |8.52 a@.61 {5.53 a.61 [5.54 4.62 |5.55a5.70|5.60a5.75 
19_.|8.72 .. Se 8.73 4@.8344|8.70 4.80%|17.98418.02/18.004a18 .04/35.954a36.00/36.00a36.05|8.71 @.81%18.72 a@.82%15.53 @.59 15.54 4.60 ([5.4905.55|5.544a5.60 
20. .|8.73 8.74 @.78 |8.71 4.75 |17.98a18.00/18.00a18 .02|35.90a35.97135.95436.02|8.72 «a.77 |8.73 a.78 |5.54%a.57 1|5.55%a.58 5.7 5.75 
21_-/8. 75\a. WM 8.7644a.784|8 73a. 75%| 18.01% 18.03 % 35.90 35.95 |8.75 4.76%|8.76 4@.77% 15.54% 4.55% /5.55% a.56 4 |5.27¢5.35|5.32a5.40 
22. SUNDAY SUNIDAY SUN |DAY SUN|DAY SUN|DAY SUN/|DAY 
23__|8.33 4.6234|8.34 42.6344|8.27 2.604)17.93a17.98/17.95a18.00|35.49a35.80/35.54a35.85|8.32%a.62 [8.33%a.63 15.35 a.52 [15.36 4.53 |5.3545.40\5.40a5.45 
24. ./8.31%{4.56 |8.323%44.57 |8.29%a.54 |17.74417.96|17.76417.98|35.40a35.63/35.45035.68|8.31%a.56 |8.32%a.57 |5.29 «a.47 |5.30 a.48 (|5.25a5.43/5.3005.48 
25..|8.39 @.69 {8.40 4@4.70 (8.37 4.67 |17.85a18.00/)17.85a18.02|35.15a35.70/35.20a35.70|8.38 4.69 18.36 a.70 '5.35 «a.49 5.36 a.50 5.40 5.45 
26..|8.40 @.52 {8.41 4.53 |8.38 @.50 |17.87a17.93)17.894a17.95|34.854a35.95/34.90a35.00|8.40 4.52 |8.41 4.53 [5.31 a.41 {5.32 a.42 5.40 5.45 
27..18.14 a.4l 8.15 a.42 {8.12 4.39 17 .48417 .73) 17 .50@17.75|34.254a34.82'134.30a34.87|8.15 4.41 8.16 @a.42 5.16 a.34 5.17 a.35 5.30 5.40 
28..|8.32 a.37 |8.33 4.35 |8.30 4.35 17.68 17.70 34.54 34.59 8.32 4.34 {8.33 @35 (|5.22 a.34 {5.23 4.35 5.40 5.45 
29... SUNDAY SUNIDAY SUN|DAY SUN|DAY SUN|DAY SUN |DAY 
30_. HOLIDAY HOLI|DAY HOLI|DAY HOLI| DAY HOLI| DAY HOLI|DAY 
$1_.'8.21 4.39 18.22 4.40 (8.19 @.37 117.40a17.55!17.42a17.57'34.21034.33'34.26034.38/8.20 a.38 /8.21 4.39 '5.19 4.26 ‘5.20 a@.27 /|5.7005.85'5.75a5.90 
Denmark Sweden Norway Berlin Vienna Russian Spanish 
Kroner Kroner Kroner Reichsmarks Kronen Pesetas 
} — _ Currency 
Maly Bankers Bankers’ Bankers’ Bankers’ Bankers’ Per Bankers’ 
Checks Cables Checks Cables Checks Cables | Checks Cables Checks | Cables Ruble Checks Cables 
* SUN|DAY SUN |DAY SUN |DAY SUN|DAY SUN|DAY SUNDAY SUN |DAY 
2.|18.15418.20)18.20a18.25|23.39a23.70|23.44423.75/|15.53a15.55115.58a15.60 1.52%al1.54%/1.53a1.55%!.26 44.27% |.274%4a.28% .41 13.99a14.01/|14.01a14.03 
$.|18.13418.15)18.184a18.20|23.53423.60|23.58a23 .65|15.45a15.55115.50a15.60 1.514%@1.55 |1.52%4a1.56 |.274a.29% |.284%a.30\ .33a.36 |13.94013.99)13.944a13.99 
4./18.10418.12}18.15a18.17 23.45 23.50 15.304€15.33/}15.35415.38\1.49 4@1.51%1|1.50 @1.52% .26 % 27% 3342.36 (|13.98a14.00'14.00a14.02 
§./18.094018.11)18.14418.16/23.44a23 .46|23.49a23.51/15.32415.36|15.37a15.41 1.504a1.54 (|1.514%a1.55 25% .26% 334.36 |13.92413.96|13.97a13.98 
6.|18.10a18.15) 18.15418.20/23.25a23.50)|23 .304a23.55/15.31415.40|15.36a15.4511.50 a1.51%/1.51 @1.52% 25% 26% 324.36 13.96 13.98} 
7~|18.03418.10) 18.08a18.15|23.254a23 .30/23 .30a23.35/|15.32a15.38115.374a15.43 1.504 a1.52¢ |1.514%a1.53 25% 26% 324.36 |13.93a13.98)13.95a14.00 
8. SUN|DAY SUN|IDAY SUN /|DAY SUN|DAY SUN |DAY SUNDAY SUN|IDAY ™* 
9.|17.91a18.00) 17.96418.05/23 .33423 .45|23 .354a23 .50|/15.40a15.70|15.45a15.75|1.44 a1.47%/1.45 ES 25 .26 | .82a.36 | 13.95 13.9797” 
10. |17.76a17.87|17.81a17.92 23.54 23.55 15.61€15.85/}15.65a15.90/1.53 @1.55%|1.54 a@1.564 19% 20% | (324.36 |13.84a13.85/13.862a13.87 
11. 17.89418.00 17.94418.05)|23 .49423 .60|23 .54a23 .65/16.15416.50|16.20a16.5511.56 a1.62%/1.57 al. 6346 21 .22 | 394.36 |13.654a13.88|13.67a13.90 
12.|18.15a18.25) 18.20a18.30/23.65a23.72 |23.70a23.71|16.46416.66|16.51416.71'1.62 @1.79 11.63 al.80 .23 .24 .32a.36 be 53413 .57 13. 55a13 .62 
13.|18.10a18.20) 18.15418.25/23.55423 .70/|23 .60a23.75|16.354a16.60|16.40a16.6511.74 a@l1.84 |1.75 al.85 24 .25 | (82@a.36 |12.48a12.73/12.50a12.75 
14.|18.09a18.19}18 11418.21)23.55a23 .60/23 .60a23.65)|16.09416.19116.11a16.21|1.75 @1.77 |1.76 al.78 24% 25% | 36 12 ?.§8a13.23|12.70a13.25 
15. SUN| DAY SUN |DAY SUN |DAY SUN!|DAY SUN (DAY | SUNDAY SUN/|DAY 
16. 18.05 18.10 {|23.50a23.60/23.55a23.65 16.05 16.10 1.714%a1.76 (|1.72%a1.77 24% 25% .37 13. 23413. 50/13. 25a13.55 
17. 17.97 18.02 23.55 23.60 16.054a16.10}16.10416.15|1.70 @1.73%|1.71 al1.74% 24% 25% o7 ‘13. $3413.93 13.354€13.95 
18. 18.15 18.20 23 .60423 .62 |23 65423 .67|15.91a15.95|15.96a16.00|1.66 @1.73 |1.67 al.74 25% 26% 37 13. 57413 .60/\13.62a13.65 
19./18.19418.30) 18.24a18 35/23 .62a23 .80'23 .67a23 .85|15.80a15.90/15.85015.95|1.63 @l1.67 |1.64 al.68 54a.25% |.26a.26 % .o7 13.614€13.63 |13.63¢13.68 
20.|18.154a18.23) 18.20a18.28|/23 .65a23.75|23.70a23.80/15.86a16.05!15.91a16.10/1 64% a1.674 |1.65%a1.68\4 ry 4a.25 |.25444.26 37 113. 53413 .55/13.55a13 .60 
21.)18.11a18.15) 18.16a18.20 23.5923 .60 23 .64423 .65 15.874€15.95)15.92a16.00|1.67%al1.69 |1.6834a1.70 |.24%4@.25 |.25%4@.26 | 35 13.424a13.47 |13.47a13.52 
22. SUN|DAY SUN|DAY SUN DAY SUN|DAY SUN|DAY | SUNDAY | SUNIDAY 
23 .|18.07418.13) 18.12@18.18)23 45423 .51/23.50a23 .56/15.75a15.84|15.80a15.89)1.61 @1.64%{|1.62 al1.65% 24 25 | 35 13.32a13.40)13.37a13.45 
24. |17.75a17.85| 17.80a17.90/23.094a23.35/23.14423.40 15.45a15.60/15.50a15.65 1.61 @1.64 {1.62 a@1.65 24 25 | 35 §)13.22013.35)13.24a13.37 
25.|17.97a18.02/18.02a18 .07|23.38a23 .48|23.40a23 .50|15.45a15.60)15.50a15.65 1.614%a1.66%/}1.6244a1.67% 24% 25% | B85 13.184€13.33\13.20a13.35 
26.|17.84a17.90) 17.89a17.95| 23 . 13423 .20|23.20a23.25|14.894a15.90/14.94a15.95 1.60% a1.62%/1.61%a1.63% 244% 25% 35 13.174a13.26|13.19a13.28 
27.|17.70417 .76| 17.75a17.81|23.00a23 .10/23.05a23.15)15.204a15.27 |15.25a15.3211.57 a1.60%'|1.58 21.61% .24 25 35 13.02413.62/)13.04a13.18 
28.|17.684a17 .75| 17.73a17.80/22.914a23.05 |22.964a23.10)15.20a15.25/|15.25a15.3011.59 a1.60%/|1.60 a@1.61% .24 .25 35 13 .01413.06/!13.03a13.08 
29. yl DAY SUN |DAY SUN |DAY SUN|DAY SUN |DAY SUNDAY SUN|IDA 
30. HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLIDAY HOLI|DAYS' 
31_'17.60a17.65' 17.65a17.70'22.80a22.90'22.85a22.95 15.26 15.31 1.57 @1.58%'1.58 a1.59% 24 .25 .28 12.98a13 .05|13.00a13.07 














Junz, 1921.] MONTHLY REVIEW 
centsgMay 2.wasjoff toj17.76 cents May 10, but re- 
covered to 18.30 cents May 19 and closed May 31 
at 17.60@17.65 cents. Rates on Stockholm after 
advancing from 23.25 cents May 6 to 23.80 cents 
May 19 were off to 22.80@22.90 cents May 31. 
The Norwegian crown worked its way up from 15.30 
cents May 4 to 16.66 cents on May 12, but then sold 
off to 15.26 cents at the close May 31. Amsterdam 
guilders advanced from 35.15 cents May 2 to 36.30 
cents May 14, but closed at 34.21@34.33 cents 
May 31. The Spanish peseta was weak practically 
throughout the month, it being said that a heavy 
transfer of funds from Barcelona to London and Paris 
by Germany in preparation for the initial reparations 
payment was responsible for the reactionary trend. 
The peseta declined from 14.01 cents May 2 to 12.48 
cents May 13, but recovered to 13.93 cents May 17. 
The close May 31 was at 12.98@13.05 cents. 

The fluctuations in South American exchange were 
somewhat mixed. The Argentine peso advanced 
steadily from 29.8814 May 9 to 33.29% May 28. 
The close May 31 was at 32.87%. The strength 
toward the close was ascribed to the success of the 
Brazilian loan and rumors that an Argentine offering 
was in prospect. The Brazilian muilreis advanced 
from 13.26 May 7 to 14.13 May 18, but closed May 31 
at 13.25. The Chilean peso moved in an erratic 
fashion, selling down to 11.17 on May 10 from 
12.3614 May 2; then advancing to 13 on May 25, 
only to slump to 11.72 on May 31. The Peruvian 
pound showed great improvement, being quoted at 
$4 10 May 31, as against $3 50 May 2. Exchange 
on Bolivia, Ecuador and Venezuela worked to lower 
levels, while bills on Colombia and Uruguay ad- 
vanced. Far Eastern exchanges were practically 
stationary except for slight declines in the rates on 
Hong Kong and Shanghai. 
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RATES OF EXCHANGE ON OTHER CENTRES. 


Jugo 
Slavia 





| Czecho- 
Slovakia 
Kronen 


Hun- 
Canada gary 


Dollars 


Polish 
Kronen 


Checks 
13@13% 
12% 


13 
12% 


Bucharest 
Leu 


Serbia Bulgaria Finnish 


Argentina 
Markka 


Peso 


Brazil 
M tlreis 





| 





Checks 


disc. 
disc. 
disc. 
disc. 
disc. 
disc. 


Checks Checks 


1.38@1.39% 
1.38% 


Checks 
1.65% @1.67 

1.67 

1.65 


1.66@1.67% 
1.67@1.68% 
69 


Checks 
49@50 
51 


Checks 
DAY 
71% @74 
74% 
73 
72% @73 
74% @75 


C Checks 
31.70 
31.60 
31.44 
31.12 
31.12 
30.04 


Cables 
31.86 


i 
= § 


1.39 
1.30 
25 
29 
.28 
.28 


48 

45% @46% 
12% 146% @47% 
12% 48 14 


12 51 

12 51@52% 

12 50% 
12@12% 50@52 

13 50 

13 50 


1.38 
1.384 @1.40 
1.39@1.40 

1.39 


1.38 


2.91@2.92 
2.98@3.00 
2.98 
SUN 
2.96 
2.97 @2.98 
2.98 


3.02@3.08 
3.02 


3.01 
SUN 


3.01 
3.00@3.02 


ho = bo tO 
UN uae 


disc. 
Yo dise. 1.43 
disc. 1.46 
disc.| 1.46@1.56 
disc. 1.75 
disc. 1.73 


1.53 
1.49@1.50 
1.47@1.49 


1.67 

1.70 

1.70 
1.76@1.85 
1.76@1.85 
1.76@1.85 


1.82 
1.78@1.80 
1.78@1.80 


25 

30 

.25 
.30@1.35 
.30@1.35 | ; 
.30@1.35 


1.30 
1.30 


or 
oS 


29.8814 
30.59 
32.07% 
30.50—3 1.77 
30.76 
31.33 


33 


@ 2.30 
2.30 
2.25@2.30 
.25@ 2.30 
2.30 


Wt 4. 


rt 


wt wt 


10% % 
10% % 


10 9-16 % 
10% % 
10% % 


te 
bo bo tO 


disc 
disc. 
disc. 


50 
50% 


xS 


12 
124 @13% 


10% % 
10 9-16 % 


disc. 
disc. 


1.46@1.47 


1.77@1.79 
1.76 


12 


11% 


48 4% @50 
48% @49% 
48% 


Ol 
@3.20 


3. 
3.18 
3.18 


tots ty & 
ww w 


+ 
Vor 


m RD OO RO AS 


OO: 
o— 


1.47 
10 9-16% dise.| 1.49@1.50 
disc. 
disc. 
disc. 
disc. 
disc. 
disc. 


= we 


1.78 


1.71@1.74 
1.70@1.70% 
1.73 


11% 


3.35 
SUN 


to 


10% 
10 7-16% 
10 5-16% 

10% % 

11%% 


LLK%Z 


or 
0 


R9@91 

86 

4 

8] 

sO 

S| 
DAY 
DAY 

() 


bo 


1.46 1114@12 

1.4614 @1.48 il 
1.48% 

1.47 

1.44 

1.46% 


ll 

10% 
10% 
10% 


:gr gn Qo 
_ 


1.69 
1.67 
L.67 











13.16 
13.66 
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~ es e Orr OT 
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SUN 
HOLL! 
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49% 141% @424) 


— 


} 
disc. | | 


10% % 


1.66 10 


“ 
~ 
_~ 
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13.37% 








yPortu- 
Peru | gal 
Libra Escuda 


Vene- 
bia Ecuador| guay zuela *Chile 
Dollars | Sucre Peso | Bolivar Peso 


j 
| 
| i 


Checks Checks | Checks Checks | 


Colom- Uru- Shang¢- 
hai 
Tael | 


——- ———— ee 


Checks | Checks 


Yoko- 
hama 
Yen 


Bolivia 
_ Boliviano 


kong 


} 
Manila 


Bombay | Java 
Peso 


Rupees | Guilders 


—-—— 


Checks 


pore 
Dollars 





Checks 





——m a 











Checks 


| Hong 
| 


Checks Checks 
SUNDAY) 
51 a51\%\67 a67%4\48{%a48% 
16.30 | 12.: 524 a5244|67'4a67% 49 a49\% 
16.30 524 a52 4 |6734a67%|\49 G49 
16.30 84 | 3.75 | 0: 524% a52'\4'|67'4067%\49 «a49\% 
16.30 : 52 44524%\67'4a67% 149 a49% 
16.30 524 45244 |\674a674 49 a49% 

SUNDAY! 
52 14 452 4 |\67 4a67 % \49 
524 052% 167 %ab7 4% \49 
52% a5214|67 4a67 % |49 
5144€a51%\67 4%a68 
'514%a51%/|67 %a68 
|5914%a51%\674%a68 
SUNDAY 
51 a5ly 


Checks | Checks 
4 


i) 
LS 


Or Or Gi Or Or Ol 


26.67 
26.67 
5.67 
).67 
).67 
».67 


66 
66 
66 
66 
66 
66 


16.30 12.36% a46% 
a46 % 
a46% 
a46% 
a16% 
a46% 


46 4 a46% 
46 4a46% 
46 4a46% 
46 \4a46% 
46 4a46% 
46 4a46%4 





| $3: 126 

26 
26 
26 
26 
26 


a26 4 |33 4433 % 
a26 4 |33 '4a33% 
a26 % |33 '4a33 % 
a264|\34 a34K% 
126% |\34 a34\% 
a264%\34 a34\% 


aa 
KKK RRA 














67 
).67 
26.67 
26.67 
26 .67 
26.67 


16.30 
16.30 
16.30 
16.30 
16.30 
16.30 





62% 
62% 
62% 
62% 
65% 
65% 


a49 4 46 
aag 4 46 
aAag9 4 146 
aAg 4 46 
a49 4% '46 
a49 MG 46 


46 


a46% 
a46 % 
a46 4 
a46% 
a46h% 
a46% 


46 44046 
46 \4a46 
46 4 a46 
46 4a46% 
46 4a46% 
46 4a46% 


(26 a26%\34 
'26 4427 4% |34 
126 44027 44 |34 
26 44027 4 |34 
26 440427 4 \34 
26 444274134 


4 
“4 
“4 


He we OT Or Or Or 


KKK KAA 


23.81 
23.81 


16.30 
16.30 


65% 674%a68 aA9 a46 4 |46 4 a46 % |264%a27 4 \34 
65% 


\o 


— \e 


bo tO ty tt 
ee ee 
w\ 





24% 








23.81 
23.81 
23.51 
23.51 


23.81 
23.81 
23.81 
23.81 
23.81 
23.81 


23.81 


| 


68% 
68% 
68% 
68% 


70 
70 
70 
70% 
70% 
70% 


70% 


16.00 
16.00 
16.00 
16.00 


16.00 

16.00 

1§.00 
16.12% 
16.12% 
16.12% 





16.12% 











| 1284 


| 





11.72 


ae ee 





Pimms wwHOSS: 


Or Or Gr Or Gr Or 


9.45 





50%a5l 

504% a50K% 
49 *4.a50 

49 4049 
49 4a4gak 
SUNDAY 
49 %ah0\% 
49 %a50% 
49 4%a50% 
49 4%a50% 
50 a50% 
50 a50% 
SUNDAY 
HOLIDA 


| 49% a50 


6714468 

66 a66% 
66 ass 
66 ait 
66 a6b6\% 


66 


49 
49 
49 


49 





ahh % 





66 
66 
66 
66 
(66 


a66\% 
a66% 
a66 4 
a66 4 


Y 


i 
i 


49 
v 


4 


49 
49 





65%266 


4814448 % 


a49 4 
aay 4 
a4y9 4 
aay 4% 
a4g 4 


a49 4 
aag 4 
a49 4 
a4g 4 
a49g 4 |: 
a4g 4 


46 
46 
46 
46 


46 
46 





46 a46% 
a46% 
a46% 
a4h 4 
a46% 


a46% 
a46% 
a46% 
a46% 
a46% 
a46% 


a46% 


46 4a46% 
46 '4a46% 
46 4a46% 
46 4a46% 
46 4046 % 


46 i, a46% 
46 4a46% 
46 44 a46% 
46 14a46% 
46 4a46% 
46 44 a46% 





46 4 a46% 


26 4a27% 


26 %a27% 


26 '4a27% 
26 %a27% 
26 444a27% 
26 4%a27 % 
26 a27 
26 a27 








26 a26% 


26 '4a27% 


26 '4a27% 
26 '4a27% 


34%a35 
34%4a35 
34%4a35 
34 %a35 
34 4 a35 


34%4a35 

354%a35% 
354%a35% 
354a35% 
35 4a35\% 
35 4a35\% 


ee 


3514 a35% 








* 
rule 


Cents of U. 8. money per Chilean peso. 
at practically the same level as checks on Bombay. 


z American money per Peruvian pound. 


y Value of one excudoin U.S. currency. 


2 Quotations for checks on Calcutta 





NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1921 to date. They need noextended introduction, as they are self-explanawry. Thetablesembraceevery security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed ‘‘/nterest Period’ indicate in each case the month when the bonds mature 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


EF For footnotes to tables see last page of bonds and last page of stocks. 


BONDS.—PRICES AND SALES FOR MAY AND RANGE FOR THE YEAR TO DATE. 
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Price about 
an. 
1921. 


Bid. Ask. 


PRICES IN MAY. 
| May 31. Lowest. 
Bid. Ask.| Sale Prices. 


RANGE SINCE JAN. 1. 
Lowest. Highest. 
Sale Prices. Sale Prices. 


BONDS Sales in 


May. 
STOCK EXCHANGE Par Valu 


overnment Securities a 





May 2. 
Bid. Ask. 


Highest. 
Sale Prices. 





April 1930 
April ie 


Registered 196 
State and City Securities 
New York City—4s 1960 
4s Corporate stock.-...1964 
s Corporate stock....1966 
s Corporate stock ....1967 
s Corporate stock....1965 
s Corporate stock. -.-..1963 
Corporate stock 1959 
Corporate stock 
Corporate stock 
Jo cin stock 


4 
4 
4 
4 
4 
4 
4 
4 


19 
4 ivicsais stock... 1957 
ae Corporate stock... 1954 
New ork State—4s 1961 
ighway Impt 4%s 
Hie hway Impt 4s 
Canal Improvement 4s -.1960 
Foreign Gov’t Securities 
tina—Internal 5s of 1909 
um—25-yr ext sf 7s ‘_< 





year sf 8s 
Bergen (Norway) sf 8s 
Berne (City of) s f 8s 
Bordeaux (City of) 15-yr 6s. 1934 
Brazil, U S of, external 88___ 1941 
Canada, , Dominion of, of, 58...1926 


do 

2-year gold pores > 1921 
10-year 5 1929 
Chile Chinese Govt, t ; external sf 881941 
ovr {mperial— 
ng tH sterling 58s..1951 

Croutinnie ity) sf 
Co en 25-yref 5 
om ap 5s ext debt ._.1904 
ebt ser A of 1914..1949 
ave external loan 1949 
Danish Sane SS aaeS sf 8s A. 4966 


88 19 
Dominican Republic s f 5s..1958 
French Repub 25-yr ext 88..1945 
20-\T areal loan 7%s_.1941 
Gt Brit & Ireland, Uni 

5-year notes 5s 
20-year gold bond 54s-_-- 1937 

10-year conv 5s 192 

3-year conv 54s...Nov 1922 
italy. Kingdom, Ser A 648.1915 
oumsnene ovt, tmp—s4 448.1925 
series 4 1925 


Lyons (C 
of) 15-year 6s. _1934 
Mareitics ef of) 15-yr os. » ate 
Mexico, 0 8 external 
loan of 1899 sinking fun 1-4 7” 
4s gold debt of 1904 
Norway ext sf 8s 
Paris (City of) 5-year 6s__..1921 
San Paulo (State) ext sf 88__1926 
Sweden 20. 1939 
Switzerland (Govt of) s f 88.1940 
Tokyo Saar loan of 1912 5s 
Zurich (Ci 
Railroad Bonds 
Alabama Mid. See At Coast L 
Aipany & Susq. See Del & Hud 
aes 6 See Buff R & P 
Am Dock & ay See Cems of NJ 
Ann Arbor Ist _July 1995 
Atch Top &S8 ae g 4s_.1995 
Registered 1995 
Adjustment g 4s_..-July 1995 
tered July 3 


os) 
ee he «aj 
eee sees aarororeSCT™ > 2s ee cece 


2zZ2ZZnVcOmm SS2Z4 


v 
PBESSESeEATS DSappceersece “SSS2225 
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272>>0 


«55D 0 w 22 YOUU 


a Ba 
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6,685,000 

14,000 

2,963,000 
9 


88,000 
16950000 


15366000 
23135000 


50289000 
6,431,000 


414,000 


19 ,000 
447,000 


20,000 
57,000 





91.00Sale 
85.24Sale 


85.60Sale 
85.90Sale 


88.10Sale 
86.00Sale 


96.10Sale 
96.00Sale 


39% 40% 


95% Sale 


98% Sale 
87% Sale 


97% Sale 
84 Sale 
86% Sale 
945% Sale 
81 Sale 
76 #@Sale 


75% 75% 


Sale 


43 
94% Sale 


49% 


Sale 
6934 Sale 
70 =Sale 


88.50 Sale 
87.30 87.50 
87.44 Sale 
96.10 99.00 


87.20 Sale 
87.20 Sale 


90.38 Sale 
87.44 Sale 


97.70 Sale 
97.68 Sale 
99% 

99% 
104% 
104% 

99% 





71 72 
97% Sale 
93% Sale 
98% Sale 
95% Sale 
96% Sale 





81% Sale 


91% Sale 
88% 89 
99% Sale 
9214 Sale 
99 Sale 


46%% Sale 
gat Ms 3 Bale 


70 

98% Sale 
98144 Sale 
98% Sale 
80 = Sale 
98% Sale 


99 5% Sale 
85% Sale 
90 =Sale 
96 Sale 
861% Sale 
83% Sale 
83 3% Sale 





80 
80% Sale 


46 "46% 
33% Sale 
100% Sale 
98 4 Sale 
97 4 Sale 
82% Sale 
103 4 Sale 
60 Sale 
9714 Sale 


51% 52% 
7634 Sale 











87 .50Sale 


87 .40 87.60 


87.40Sale 


94.00 97.00 
87.06 87.10 


87 .02Sale 
90.56Sale 
87.16Sale 
98.06Sale 


821% 83% 


83% Sale 
83% Sale 
= y - 


98% Sale 
94% Sale 
98% Sale 
95 Sale 
98 Sale 
81 Sale 
97% Sale 
92% Sale 
87% Sale 
99% 
91 Sale 
95% Sale 


4614 Sale 
96% Sale 
75% Sale 
81 Sale 


ety, Sale 
99 % Sale 
83 Sale 
99% Sale 
95% Sale 


99% Sale 
8434 Sale 
90 Sale 


97 7-16 Sale 


86% Sale 
85 Sale 
85 Sale 
69% Sale 
81 Sale 
81 Sale 


51 Sale 
36% Sale 
100% Sale 
99 Sale 
95% Sale 
84 Sale 
he ry 
96%, Sale 


515% 58 
75\% Sale 


68% Sale 





9934 


32% 
100 


102% 





87.50May 31 
87.20May 21 
87.20May 25 
95.00May 27 


86.94May 26 
86.82May 24 


90.36May 2 
86.98May 24 


97.50May 24 
97.56May 23 


104. May 4 
104% May 16 


77% May 


14 May 23 
834% May 25 
831% May 19 
89% May 31 
8914 May 24 
89 May 26 

May 18 
May 19 
May 21 


70 May 31 
97144 May 27 
93% May 2 
973 May 24 
1 May 26 
May 2 
May 31 
May 27 
May 12 

4% May 16 
May 2 
May 31 
May 17 


May 2 
; May 31 
May 2 
May 5 
May 24 
May 3 
9 May 24 
May 23 
6 May 24 
May 2 
May 2 
May 23 


May 24 
May 26 

lg May 3l 
54g May 2 
85% May 21 
83144 May 2 
833% May 2 
66 May 2 
80 May 26 
80 May 27 


464%May 3 
May 2 
May 21 
May 2 
May 27 
May 2 
May 25 
60 May 2 
964% May 26 


98 
95 
82% 


515% May 27 
75% May 31 


684% May 24 





89.18May 


87.72May 
87.82May 
96.00May 


87.40May 
87.52May 


90.78May 
87.60May 


98.10May 
98.10May 


104% 
104% 





; 


51/104 
102% Jan. 











87.50May 31 
85.24Jan. 3 
85.40Jan. 3 
95.00Mar. 10 


85.34Jan. 
85.30Jan. 


88.00Jan. 
85.34Jan. 
95.56Jan. 


5 95. =. 


Mar. 


77 ~=April 15 


8314 May 23 
831% May 
8344 May 19 
891% May 
891% May 
89 May 
80 May 
80 May 
80 May 
+ te oe 


39% May 19 
7346 Apiil 14 


70 Jan. 
96 Mar. 
95 May 


97% Jan. 
83% Jan. 
86 Jan. 
94 Jan. 
81 Jan. 
75% Jan. 
75% Jan. 
56 Jan. 
Ste Mar. 
Mar. 


40 Jan. 
Jan. 
96% Mar. 14 
94 Jun. 
97% Mar. 18 
81% April 6 


] 
3110156 Feb. 1 


Jan. 3 


of Jan. 4 


50 Jan. 13 
75% May 31 
76 Jan. 7 
67% Mar. 1 


68 Mar. 12 


1 


1 
1 





1 





100.50Mar. 


105 
3} 9914 May 


93.50Jan. 5 
88.50Jan. 21 
88.60Jan. ZS 


20 
20 


21 


88.80Jan. 
88.40Jan. 


91.14Jan. 
88.60Jan. 


98.10May 
98.1 May 
00 Feb. 


04144 May 
04% May 


79% April 15 
88 Jan. 


93% Feb. 
+ te Feb. 

Jan. 
84 Feb. 
84% Jan. 
84% Jan. 
83% Jan. 
93% Jan. 


84144 May 
97% May 


93144 Mar. 


49 May 
99% May 
77 =May 
82144 May 
81 May 
71% May 


7 

100% May 
100% May 
100% May 


83% May 


101% Jan. 


95% May 


99% May 
87% Jan, 
913% May 
97% May 
87 April 
85 ay 
85144 May 
694 May 
85 May 
84 Jan. 
55 


May 
41 May 
May 


98 May 
8844 May 
04% Apri | 
624% May 
99 May 


52% April 28 
79% Jan. 18 
Uf Jan. 19 

Feb. 7 


73 Jan. 18 
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Sales in 


May. 
Par Value 


Price about 
Jan. 


PRICES IN MAY. 


BONDS—STOCK EXCHANGE RECORD 


19 


| RANGE SINCE JAN. 1. 





1921. 


May 2. 


May 31. 


Lowest. 


| Highest. 


| Lowest. 





ist g 48_..1928 | 
Mt div ist 48 A | 


J 


r 


Regis i | 
Convert 4s 
Refund & gen 5s ser A..1995J 
ear temp 6s 1929 
Junc ist 


Aust N W. See So P c 
Bw & O—Pr lien g 348.1925 


J 
4 
O 
J 
8 
D 


General gold 1937 
Pitts Clev & Tol ist g 68.1922 A 
Stat Isl Ry ist gu g 4%4s.1943 J 
Tol Cin 1st & ref 4s Ser A 1959 J 

Creek. SeeN YC& HR 

Bellev & Carond. See Ill Cent 

Bolivia Ay 1st 

Bruns & West. 

Buff R & 5 

4 


Consol 
Allegh & West ist g gu 4s "98A O 
Cl & Mah Ist gu g 5s...1943J3 J 
Roch & Pittsbcons Ist @s_.1922J D 
Burl C R & No. SeeCRI& Pac 
an Sou con 1962A O 
ster AO 
Canadian North deb sf 7s 1940J D 
Carb & Shawn. See Ill Central 
Carolina Cent. See Seab Air L 
Caro Clinch & Ohio ist 58.1938 J D 
Carthage & Ad. SeeN YC &H, 
CedRlaF&N. SeeBCREN| 
Central Branch. See Mo Pacific 
Central Ohlo. See Balt & Ohio 
Cent of Ga—Ist g 5s._._.Nov 1945 F A 
Consol gold 5s 1945 M N 
Registered 1945 M N 
10-yr temp secured 6s._._.1929 ..-.. 
Chat Div pur money g 48.1951 J D 
Mac & Nor Div ist g 5s__1946 J 
Mid Ga & Atl Div 5s__..1947 J 
Mobile Div ist g 5s J 
Cen RR & B of Ga—Col g 5s 1937 M 
Central of N J—Gen g 5s__.1987 J 
istered ng A 1987 
Am Dock & Imp Co gu 58.1921 
N Y & L Brgeng 4s._ ..1941M 
Central Pacific. SeeSo P 
Ches & O—Fund & imp 5s-_- 
Ist cons gold 5s 193 
Registered 


J 
J 
J 
N 
J 
J 
J 
Ss 


Conv secured 
Big Sandy ist 4s 1944 J 
Coal Riv Ry ist gu 4s_._1945 J 
Craig Valley ist g 58__..1940J 
Potts Creek Br Ist 4s____1946'J 
R&A Div ist cong 4s...1989/J 
2d con gold 4s 9 
Warm Spr Val ist g 5s_-_- 
Greenbr Ry list gu g 48s._.1940 
Chic & Alt RR—Ref g 3s..1949 
Railway ist lien g.344s...1950 
Chic Burlington & Quincy— 
Illinois Division R.-- TS 


istered 
Illinois Division 4s 


Registered 
Nebraska Extension 4s..1927'M 
Registered 1927|M 
No Pac—Gt No. See Nor Pac. 
General 4s 1958 
Chic & E Ill—Ref & impt g 4s '55 
Trust Co ctfs of deposit -- -- 
Ist cons gold 6s 934 
General cons’ 1st 5s 
U8 M & Tr Coctfs dep. _.- 
do do stamped - - 
Guar Tr Co ctfs of dep---- 
Ch & Ind Coal Ry Ist 58.1936 J 
Chic Gt West—1ist 50-yr 48_1959.M S 
Chic Ind & Lou—Ref g 68. .1947/J J 
© Refunding gold 5s 1947 J J 
Refunding 4s Series C_...1947J J 
Be ist & general 5s 1966 MN 
Ind & Louisyv 1st gu 4s__.1956 J 
Chic Ind & Sou—50-yr 48..1956 J 


OU0r mmZZu 


fete ee 





ZZ@aee OZ 


| @& 


e) 


M N 





‘Bea. 





75,000 
we 








743,000 


16,000 


7,000 


48,000 


49 ,000 
| 








Chic LS & East—Ist 4%s_.1969 J 
Chic Milw & St Paul— | 
Gen g 48 Ser A May 199 J 
Gen g 34s Ser B__.May 1989 J 
General 444s Ser C_._May 1989 J 
Gen & ref ser A 4%s Jan 2014A 
Gen ref conv ser B 5s Jan 2014 F 
Convertible 44s 
Permanent 4s 
25-year debenture 48_...1934 J 
dy BT ng Div g 58___-- 1921 J 
h & Mo Riv Div 5s____1926 J 
CM & Puget S 1st gen 48.1949 J 
Fargo & So assum g 6s...1924 J 
Mil & Nor Ist ext 44s_._.1934 J 
Senger? Geet. .cecsocse 1934 J 
Wis & Minn Div e 5a___.1991 F 


eID eee OOrOune, Dac 


149,000 
478,000 
177 ,OO00 
189 ,OO00 
2,000 
2,000 
15,000 





67% Sale 
70 Sale 


100 Sale 


7] 74% 


87% _ 
87% Sale 


854% 89 


75 8344 


Sale 

74% Sale 

73% Sale 

83% Sale 
65% 


.||Béd. 


r 
69 14 





43% 45 
36% Sale 


76% Sale 














gRl4 


Ask.' 
72 


Sale 


80 34 
Sale 


Bid. 








691, Sale 
82 Sale 
84 

8 
72% 
77% 

4 


75\% Sale 


8 
100% Sale 
76 


68% Sale 
69% Sale 
88% Sale 


10044 Sale 


70 72 


85% 


878% Sale 
94 


743% 
81%4 Sale 
68 


44% 


4 
35% Sale 


67% Sale 
73% Sale 
60 Sale 
98% 100 
8414 
6334 
95% 


| 78 


78 
a9 


Ask. 


94% 
99% 














90% 
65 


| 64 


Sale Prices. | Sale Prices. | 


685% May 
81 May 
8434 May 
6744 May 


66% May 
68144 May 
88% May 


28% May 
28% May 


67% 
59% 
72% wiay 
582 

64 

64% 
724%! 
58% 


May 


10 
3 
9 

17, 


84 
85 ay 
7034 May 


76% May 
¥ May 
M 


70% May 
713% May 
91 May 


7634 May 
65% May 
79% May 


794% May 
May 





31 1014 May 


74 May 


90 May 
| 8614 May 





31 78% May 
26 95 May 
5 94 May 
17100 May 


11 8334 May 
2 92% May 





6 


9) 62 
9| 72 


70% May 26' 
May 25 
| 





| 94 
7 


| 77 





* 














Sale Prices. 

67% Feb. 25 
78% April 22 
83 Feb. 11 
65 Jan. 
73% Jan. 
Jan. 10 
88 Feb. 15 


74% May 26 
99 Ma 
72% Jan. 


Jan. 
78% Jan. 





4 


79% Jan. 4 





84 
79% Mar. 10 7 


65 April = 


71% Jan. 
2 Jan. 


8 
93% Jan. 


Jan. 
Jan. 
Jan. 


86144 May 18 
87% Feb. 18 
84 Feb. 23 
95% May 20 





91 April 8 
794% May 6 
71 May 


99% Jan. 


71 May 


88% Mar. 
82% May 





April 25 
78% May 31 
94 Js. 3 
May 5 
Jan. 6 
April 6 

7 


Jan. 
S| 


99 
78 


79 


734% Mar. 12 
80 Mar. iz 
6 April 20 
Jan. 24 
Jan. 3 


6 May 23 
73% Mar. 17 
69 April 13 
434% May 24 
34 Aprill4 


6934 May 25 
68 Feb 7 
79% May 27 


May 31 
April 9 
April 28 

ar. 12 

Jun. 27 
Jan. 12 
Jan. 22 
Jan. 15 
49% May 27 
9144 Mwy 31 
764May 31 


May 12 
76% April 28 


| 66% April 14 


594% May 4 

2% April 27 
57% April 28 
April 14 
April 14 
April 15 
55% April 13 
97% Mar. 29 


63 


3} 891%4 May¥23 


60% April 13 
"81% Feb. 18 
841% Jan. 13 
9R% Feb. 2 


91% Jan. 
88 Jan. 
84 " 
96% M 


102% April 11 


76 Jan. 24 


95% Jan. 28 
80° J 


83 
84 
100 
97% Jan. 


100 Ma 
78 April 6 


84 Jan. 27 
93% Jan. 19 


78 
85 
67 
65 


April 25 
67 May 23 
74% April 4 
69 # April 4 


46 Jan. 
39% Jan. 20 


76% Jan. 
70% Feb. 
82% Feb. 


82 Jan. 
35% Jan. 
34 Jan. 
95% Feb. 
90% Mar. 
90% Mar. 
70 Mar. 
90% Mar. 


564 Jan. 
98 Jan. 
81% Jan. 


71% Jan. 7 
78 April 27 
71% Jan. 

61 Mar. 
79% Jan. 2 
65 Jan. 
72% Jan. 

72 Jan. 
78% Jan. 
68% Jan 
981% May 2 
91 April 6 
68% Jan. 24 
81% Feb. 18 
84% Tan. 13 
99% May 19 












































20 BONDS—STOCK EXCHANGE RECORD [Vou. 112. 
is | ' 

BONDS | 3] Sales in) Price about PRICES IN MAY. | RANGE SINCE JAN. 1. 
~ an 

Y STOCK EXCHANGE <& Por Value| 1921. May2. | May31. {| Lowest. | Highest. } Lowest. , Highest. 

Chicago & North Western— | | $ (Bid. Ask. Bid. Ask. Bid. Ask. | Sale Prices. | Sale Prices. ||- Sale Prices. | Sale Prices. 

MMerelered---7- 1606 926 FA) 2272 BBs D044) BENS -----| BAH ge] -nnn- Seles fb ae 
aoe retest Bey gre F 6B ETI Re) See, eee ar. 28: 85 eb. 
Ce, oat. OTR 5 --- toatl. + 46,000 64% 69 644 65% 6334 6474 6334 May 26 6544 May 9) ae Gey ae 4 ym a; 
Reg ———ESE—————eEe SO SL. | | +£+%,® S&B Selle ae eG SES SHO SSeS SLE BISBSOOS SSS SLSSOaSS ahbebe Ppviaeh a an l an. 
SERIES Gc wi ccenvoccce 1987 M N 65,000 76% Sale | 73% 75 7436 .cnce | | 13% May 24 76 May 6 | 73% April 18 78 Jan. 14 
ones eccccecocccece S7iMWNM ....--. 75 77 | eee & | pace PRUE > RES Peery se feo 74 ar.19 77% Jan. 24 
eneral 5s stamped - - - _- - 1987 M N 9,000 92% Sale | 90 92% 91% 92 92 May 24 ore May i7, 91% Mar.15 96 Jan. 26 
Sinking fund 68....1879-1929A O| _____. 97 9944)| 993% -.---| TM ckcons wanes ie es | 99 Feb. 28 99% Jan. 24 
eed, pabaseod 1879-19Z20;|A OF _..--/i--  . -Le 99% _..-- 9 SPE ee Nieduainttbm dma | 97 Jan. 17: 98% Feb. 10 
Sinkin Bae wb oun Ee taaele 4 ee 8944 91 || 90% ----- | Se Maduneecunce fennene cocewallocoene cocecel-ocene ooeee- 
Sink fund deb lk kanick 1933 m N' 5,000) 87% Sale | 88% 90 — 89 0 | 89 May 5 8914 May 24) 87% Jan 3 91% Jan. 24 
10-year secured 78_-.---- 19303 D} 199,000 102% Sale 100% Sale 10037 Sale */100°- “May 27 10114 May 21| 9914 April 23 104+4 Feb. 8 
LE ert ist cn ake. ieay - - SeGeelcasen acces 97% Sale | 27s Sale | 97% May . 994 May 13) 9634 April 26| 99% Mar. 28 
St P East Gr Trk Ist 48.1947) J) _____- tim Spend cases 14 TH POM MentEE PERE oS ete peers aris 
Frem Elk & Mo V sas 08-1088 A ° 6,000 100. ____- 100 ¥6 sa tinaade 100% 101% 100% May 21 10024 May 21 100% May 21 10234 A ril 12 
Milw & 8 L ist gu S3gs.--1941 9 3) 222222/22705 20271) eB 2202) eB 22c02|222002 reitadficsccs ccc. sce Bo cs at 
est ist g 68_-- a wawses | FEC Rees slip winahadl St A ae SRR eg | 99% Jan. 8 99% Jan. 18 
Ext & imp sf g Sa. - - -1929 Tt ates pipes: 93% 98 | 92 93%/_...._ -____- dilate) Sean ose A ril 19, 93% April 19 
Ashland Div ist g 68_.1925M 8 -______. ARPS ee 984% 98%) 98% ____- Sas aN ee eee ee 99 ar. 16 99 ar. 
Michigan Div ist g 68--1924J J) -....- 98% ....- 0934 ..... _ or ena ery RAE RGSS | 99% Feb. 11) 9914 Feb. ii 
Mil Spar & N W istgu4s1947M S _____- 74 Sale 75 i. kt SC) 6 ee a ae 74 Jan. 3 % Jan. 31 
St L Peo & N W ist gu 5s 1948 J J 13,000 8&6 zee 85% 8754 861%, May “ 87144 May 18. 86% May 20 90 Feb. 5 
Chic RI & Pacific gen g 48-1988 J J, 84,000 70% Sale 70 Sale | 68% 6916 69 May 24' 714% May 7, 67 Mar.16 73% Jan. 21 
Registered _..--.-.--- TOR  eeeeeet ete. 68 || 6434 ....-| 64% .-.-- Seep ys alee Spo a | 67% Feb. 10 671% Feb. 10 
Refund gold 48_--.------ 1934 A O 699,000 67% Sale | 66% Sale | 6614 Sale | 657% May 24 69 May 6) 65% May 24! 69% Jan. 18 
RI Ark & L 44s rec_-_-.-- 1934 M 8 103,000; 65 Sale | 66 Sale | 66 Sale | 6544 May 2 68 May 6 65 Jan. 6 69% Jan. 17 
eae © Fe Neon -- tere 4 1,000) 79 ...-. | 86 87 | 86  __.-- | 86 May 20 86 May 20) 8544 Jan. 5 86 May 20 
M & St L lst ug 78_---1927/5, D| batdddas sasvintene wlderkicinnn dadediacddee uaautitlnesss Goch > diediine ei ackacad 
oc onsol 58. -19! ern lee £t eee | eS Pe eee i| Par at a 82  Aprill4; 82 Aprill4 
eok & Des M Ist 58..--1923'A O} 11.000) ___ 74 66 69 | 66 67 | 6434 May 4| 69 May 9/| 64% May 4° 73 Jan. 20 
an brah 0. a "fees F A 66.000; 62% 68%)! 63 64 63 Sale | 63 May 31 64% May 9 | 62% April29 68% Jan. 7 
eR EE eT | 23.00 
c St cons 68- - | 2. i102 vnad 99% 100%; 99% 100 | 99 May 20 100% May 12; 99 May 20 102% Feb. 3 
Cops 6s. ~*~ to 3)48- peed rf «000! 28 gael 0% -----|----- ----- |-=2---ye---20 So tinern acter all | 814% Jan. 13) 81% Jan. 13 
ee ge liek ae ar + } 5 } aac Sale = 6 83 sec edtdhna | 83 May ” 83 May 20, 81 Mar.16 84 Jan. 22 
Superior 8 L ist 5s.-June 1930 M S| --_---- ei: Recipe id Ay. -- wa 5--|-p5---  permeaE Deane “htt eer: oremet init 

Chic T H & S’east ist 58.._.1960 J D) 1,000)... . 66 | 64 68 66 May 12, 66 May 12, 64 Mar.30 66 #$=Mar. 17 

Chic & W I gen g 68 Dec_--1932Q M| 1,000:101 10134/____- 103% 101% 103% 101 May 4101 May 4/101 Jan. 4101% Mar. 4 
Consol 50-year 48..-.--- 1952\J J 132,000, 57 Sale || 59 60 9 ale | 59 May 4 61 May 9) 53 Jan. 4) 62% Jan. 7 

PR LS aa ae ee ae he s (000)).-.-. ----- 954% 964%| 96 Sale | 94 May ” 973% May ‘ 94 May —— Mar. 11 

On See © Ow Pye prt # Ji a | 73 75 74 75 74% May Ag} 74% May 13) 72% Feb. 23 74% May 13 
Day & Mich Ist con 4398-1931)5J J SA RE sided Wl, stdsel ME cddedbidicns dovastibcdecs bacicdieindad doabebibadan-dhcaee 

Cin Ind St L & C. See CCC&StL | | | 

Cin San & Clev. See CCC&StL | y | 

Clearfield & Mahon. See BR&P | 1 } 

CCC & St Lgeng 48___--- 1993/J D| 48,000) 66 Sale 67% Sale | 67 68 | 67. May 14 69 May 6/66 Jan. 3/72 Jan. 19 
20-year debenture 4}48-.1931/J J| 20,000| 78 Sale | 77% Sale | 73 7544) 7434 May 27| 78 May 3) 74% May 27, 81 Jan. 14 
Gen 58 Series B_-..----.-- 1893,J D 10 ,000 81 87 | 81% 83%! 81% 83% 824 May 17; 834% May 17) 8244 May 17, 83% May 17 
Ref & imp 6s series A--.-1929)J J} 125,000) 89 Sale | 8734 Sale | 861% Sale | 8644 May 31, 9114 May 13] 86% April23 91% May 13 
Sa MBE ted 3) oo) 8 “a aa 88 | Big SBM ooo ice 8 RNa 4 aaa 
St £oe ist coll tr g 48..1990/M N 11,000, 67 68% | 68% ----- 6744 Sale | 67 May 24 69 May 13) 67 Jam. 6 71 Jan. 18 

SGTOS cccccccccces SOU CEL wcecen tiie neti i tit bibed Ti 2himindinaanas Gitdbeshonsees. bended ee a nee 

Sp & Col Div test g 48----1940M $0 ----. [62° 70 | 72)4 -----) 7A 77 | -ee ees oe ieee 68 Mar. 23) 75 “April 21 
tiie |6hlUkAF 606ml oe woe! De i itt S e22eeco0] WE.  S660618SSE2 €_ SOS 26 C'S SSS. $5 HO60GRSOOSOCR. SOSOKS OKO OK Oe 

Cin I ce Sa Se eae a oe resp. . 5,000; 71% -.--- | 75% 78 75% 78 75% May 18 75% May 18) 755% May 18 75% Mar. 12 
svereqg ....--AUR iVOOW Fi ------ Dadam ode « Heeece eeeeelececen sececelecoceco caceceleacoeen eeeeee leGedee é60ecelnebione Hoes 

Cin 8 & Cl cons ist g 5s--1928/3 J) ---__- | yeeros E 8 By | ccm wmeeteseee ea a ar Re RIN perpen metro 
CCC Ele gen oan 8 Oo... ESCS2 é 4 -a5°- 99 | O84 Sale ee 98% May 2 9834 May 2) 983 May 2 98% May 2 
nd BI & W ist prel 48_..__19V4U0U A OQ) -.---- i eee | © oii inidacies btnatiwehbeon Gebadalaadens. ahaoka Nesesces aeecesd lalate, hatin teal 
OI & W ist pref 5s--Apr1938Q J| __-_-- ets, ates | 67% .---- ice Mend enmar UR ASA tr Rc cescuiesmamhecaianineasiamaaaa 
Peor & East ist cons wane AO 10,000) 54 60 | 59% Sale | 57 59 57 May 19 5934 May 2) 54 Jan. 5 $1% Jan. 26 

—_—S a Oj Apr 23,000; 22 27 || 18% Sale | 18% 22% 


Cleve Lor & W. See Balt & ve 
Cleve & Mahon Vall. See Erie 
Cleveland & Pitts. See Penn Co 
Cleve Short L—ist gu 44%s_1961 





Colum & Hock V. See Hock Val) 
Col Conn & Term. See Nor & Ww 


Conn & Pas Rivs Ist g 48..1943 A 
Cuba RR 1st 50-year 5s E- *, J 


Dillas & Waco. See Mo 
elaware Lack & Western— 


Mor & E Ist gu 3%s_.2000 J 
N Y L & W Construc 5s _1923 F 
Term & improve’t 4s._.1923 M 
War RR Ist ref gug 31% __2000 F 


Delaware & Hudson— | 


Ist lien eq 15-yr g 4%4s_-._1922 J 
Ist refunding 4s8_____--- 1943 'M 
20-year convertible 5s_..1935\A 
10-year secured 7s______- 1930 J 
Alb & Susgq conv 34s__..1946 A 
Rens & Saratoga ist 7s__1921\M 


Del Riv RR Bdge. See Penn RR 


Den & R G—Ist cons g 4s__1936 J 
Consol gold 4%s__-___-- 1936 J 
Improvement so 5s__..1928!J 

ng 56..... 1955'\F 
Trust co certfs of dep____-_- * 

Rio Gr Junc ist gu g 5s__1939 J 

Rio Gr Sou Ist g 4s____-_- 1940 J 
Guaranteed _.._..___- 1940 J 

ie Meal 1939 J 

M 73 coll tr g 4s Ser A__1949 A 


First & refung 


Rio Gr West ist g 4s 
Des M& Ft D. SeeM & St L' 


Det & wae Ist lien g 4s___1995'J 
Se 1995 J 


Detroit River Tunnel— 


Det Term Tunnel Ist 4%s 1961'M 
Dul Missabe & Nor gen 5s__1941 J 
Dul & Iron Range Ist 5s____1937|A 

oe 1937 A 


Duluth Short Line. See Nor Pp 
Dul 


A 
Colo & Southern ist g 4s_._1929'F 
Refunding & ext 4}s_---1935 M 
FW & D City—Ist g 6s- _1921'J 


oZ>o 





oO 


poan ZOVOZA PAPO 





ceed 


0042 OOO 


~d ee — 


So Shore & Atl g 5s____1937'J Af 


t Tenn Reorlien. SeeSo Ry 
East Tenn Va & Ga. See So Ry 
Elgin Jol & East Ist g 58___1941 


ast of Minn. Hen. See 80 Ry 


~4 


MN 


Erie—Ist extended gold 78_1930M $ 
N Y & Erie Ist ext g 48s__1947 M N 
3d ext gold 44s_-.---- 1923 M 8 

4th ext gold 5s__...-.-- 1920 A O 

5th ext gold 4s8_.__.-_- 1928/4 D 








| rf 
1,000; 81 é 
45,000! 77% 84 || 80% 81 
133,000 | 72 Sale | 73% Sale | 73 74 
33,000)... 98 || 96% 99 





~~ —--— =— = - - - - - 
-~-—-—-— -— i _ - ~——_—<— - ~- - -~——— = = ~~ -—-——— = 


40, 000, gees 63 | 70% Sale | 68 +69 


184% May 2 24% May 11) 18% May 2 Jan. 20 


81144 May 20 81% May 20; 81% May 20 + toe Mar. 1] 
80 May 26 82 May 9) 79% Jan. 12 Jan. 27 
73% May 24 76% May 7; 72 Jan. 3 76% May 7 
9644 May 5 98% May 26) 93 Mar. 1 98% May 26 


-~——<—-—— = ~~ —-_—-—--—— «= ~-~—<—<—— = ~——<—-—— = -—<—-<-<— «- ~~ —-<—-—<- -— «- ~—_—<--<—— - --—- =. = = 


68 May 27, 70% May 2) 59% Jan. 10 73 #£=April13 








6714 May 27) 67% May 24) 67% Mar. 18 70% Feb. 11 


FOP ES  secneehinhine: dace dealam |93% Mar.12 96% Feb. 25 
| 9344 May 26 9444 May 26 91 Feb. 14, 944% May 26 


5 97144 May 31) 96% Feb. 9 97% od 31 
4 5| 80 May 16) 74% May 25 81 Jan. 24 
81% May 4 833% May 23) 8014 Feb. 18 84 Jan. 25 
| 2 102% May 20 100% April 23;:106 Feb. 14 
37134 May 6 6954 3 

Te EPS eee aee 8=8» hl? oe. SO SeOrS Mar. 18 


| | 62% Mar. 12 66 Jan. 20 
68 3° 6944 May 19) 664% Jan. 4! 72 Jan. 11 
70% May 2 72 May 19! 67% Jan. 72 #=May 19 

2 46 May 6) 42% Feb. | 46% Jan. 11 





11,000| 68 Sale | 67 67% 66% 67% 
feline. «7 _. .----|| 954% 97° | 95% 97° | 
6,000; 91. ____-_| 931% ..--.- [. os | 
6,000' 96 ____.|| 963% 97 | 97% Sale 
45,000| 77. Sale | 78% 804, 74% 76% 
72,000; 805% Sale | 82 Sale | 81 82% | 
78,000 102% Sale (100% Sale 101% Sale | 
17,000! 675% ____. “70° Sale | 69% 71 
oe toeee 104 \|----- -----|----- o---- 
145,000, 63% Sale | 643% Sale | 64 Sale 
176,000} 67 Sale || 68 69 68 70 
10 000 | 681% Sale || 7014 Sale | 71 Sale 
405,000) 43° Sale || 44 Sale | 4534 Sale 
43,000, 36 42 || 38% 42 | 43 pode 
seein aac tasty “aiiiiataa | 72% 74%) 72% 74% 
pwieeeeoowin 29 %|| cecee| 29% 
| | 40 | 10 
41,000, 62% Sale || 633% 6414) 6344 Sale 
39,000) 47% Sale | 51}2 53 | 5144 5244 
2,000)... 78 || 56% 78 | 8744 78 
BE cies &dowal - ae | 50% ----- 
| 
36,000 71 77%|| 76 Sale | 75 76% 
walemata Me oe camel Me shbed 
3,000' 834% 88 || 86% ----- Oe sitccs 
silted -. 7 law. OO ha @ 
4,000} 8334 ___.- . eer 864% 88% 
1.0000, 98 _._. Ee 9634) Le 9 
ee a ae 1 ial seeee 
4,000 | ; | : 


peindiaplinns' aiaaiiebte lcabeon cence te faa as aaa 


3 | 
4) 
| 44 May 27; 40 Jan. 6)' 48 Jan. 28 
9 
| 


6314 May 31, 66% May 7) 6244 Jan. 3 | 66% May 7 
52 May 7 54 May 14 47% Jan. 3 Jan. 20 


57 May 18 57 May 18) 57 May 18 57 May 18 





50 May * 50 May 18; 50 May 18 50 May 18 
| 75 May 20 7734 May 12) 7434 Mar. 30: 77% Jan. 21 





8814 May 5 89 May 13) 8874 May 5 89 May§gi3 
95 May 23' 95 May 23) 9 May 23. 9914 Feb. 23 
Se ee a hed es ae 
91. May 1191 May 11) 91 Mar. i7| 91% Mar. 18 
ea ih ee i------| 90 April 7,90 April 7 




















Jung, 1921.] BONDS—STOCK EXCHANGE RECORD 








— . | 
Sales in | PRICES IN MAY. RANGE SINCE JAN. 1. 
| 


BONDS 


N Y STOCK EXCHANGE! 


Erie (Concluded) 
N YLE & W et d 7s__._.1930 
Erie lst con ne prior 4s.__.1996 J 
Registered _ _ _ - -|J 
lst consol gen lien g 4s_..1996 3 
Registered _ _ — - -\J 
Penn coll trust Zg 48_..1951/F 
~~ conv § 4s Ser A_.1953,A 
8) o Ser B__1953, A 
Gen conv 4s Series D_.1953 A 
Chic & Erie ist gold 5s_..1982)M 
Clev & Mahon Val g 5s___1938 J 
Erie & Jersey Ist sf 6s__.1955 J 
Gennessee Riv RR ist sf 6s’57\J 
Long Dock cons gold 6s_.1935)A 
C & RR Co Ist cur gu 6s__1922 M 
D & Impt Co Ist extd 5s__1943,J 
NY&Greenw L guar g 5s_1946 M 
NYSusq & W ist ref g 5s_1937'J 
Second gold 414s + 3H F 
General gold 5s___-_--- 1940 F 
Terminal ist gold 5s_..1943 M 
Mid of N J ist ext 5s 
Wilk & East Ist gu g 5s_.1942 J 
Erie & Pittsburgh. See Penn Co.) 
Ev & Ind Ist con gu g 6s___1926,J 
Ev & T H—Ist cons g 6s- _.1921 J 
re eneral gold 5s 2A April 26 
Bull Co Breh Iste 58. 2.21930.A ‘ort 
u o Brch 1st g 5s_-_--- | | ; | 4, April 4 
F2reo & Sou. SeeChM & St P | | 7 | | “ ws Baas Apri 
la Cent & P. See Seab Air L! | 
Fla East Coast Ist 4%4s_---1959 J 
Fort St U D Co ist g 4%s_-1941 J 
Fr W & Rio Gr ist g 4s___-1928 J 
alH & San A. See So Pac Co! | | 
a& Ala. See Seab Air Line i | 
Galv Hous & Hend ist 5s..1933/A ; 
Ga Car & Nor. See Seab Air L 
ge ar A Pacific. See South Ry 
& N. See Sou Pac Co 
Gouv & Oswegat. See N Y Cent 
Grand Trunk of Can sf 7s__1940,A 
Great Nor—C B & Qcoll. See N P) 
General 7s Series A____..1936' J 
ist & refund 4s Ser A_-.1961\J 
Registered_______---.1961)J 
St Paul Minn & Manitoba— 
Consol mortgage 4s- ono a J 
Ist consol gold 6s 93 


May. 
Par Value. 1921. 


Interest 
Period. 





May 2. | May 31. Lowest. Highest. Lowest. | Highest. 
Ask. Bid. Ask.' Bid. .| Sale Prices. Sale Prices. 





< 


COOan DOAZSPYZnZOcenAZOOOr ane 





39% April 18 
73% May 11) 72% Jan. 24! 
40144 May 12 36 Mar. 30) 
41 May 12) 35% April 13 
44 May 16 37% Mar. 11 
77 76% Jan. 


April 19 
Mar. 26 


3 

37% Sale 37 % Sale 

43 Sale | 40% Sale 

7616 Sale | (77 * Sale 
| 7 


Eg A 








| 

| 55% Ma 61 at 19 
40 April 4 40 April 8 
50 Feb. 11) 50 Feb. 11 
81% Jan. 18) 81% Jan. 18 











9114 Feb. 25 








75 Jan. 3) 77% May 13 
66 April21| 66 #£April 21 
65 May is) 6134 Mar. 7| 65 May 18 


ee 


) 


144 Feb. 11; 63 Mar. 1 

















432,000)|101% Sale 10044 Sale 100% Sale |100 May 27|101% May 3,100 April 29:102% Mar. 24 


1,214,000))___.. ____. | 9634 | 9634 Sale | 9615 May 3) 9634 May 6 9644 May 3) 96% May 6 
44,000} 81 Sale | 78% 79% 795%| 7834 May 5| 79% May 6| 7834 May 5 82% Jan. 22 


—~ 





| 81% Sale ! | $334 82 ‘3 83144 May 24| 8334 May 3 | 81% Jan. 3/ 84 Feb. 18 
oe 109 100 May 19}101% May 27) 994% Mar. 15102% April 12 


a7 3% ae 
91 86 


5 
0334| 81lé 3 | 8214 Jan. i0 
: Mar. 18 


79% May 
4; 99% Feb. 
103 Feb. 


Registered 193 
Reduced to gold 44s__1933 
Registered... ..-.1933 
Mont Ext ist gold 4s__1937 
Registered _ -_ ~ 
Pac Ext sterling ru 4s_.1940 
Ry M No Div Ist g 4s__1948 
Minneap Union Ist g 68__1922) 
Mont C ist gu gold 6s-- _ 1937 
Registered 193 
ist Sear Le 58 
rs px? Te ea gis 
Wila& SF st gal Be , ee ge: 
Greenbrier O 
Green Bay Pi West A ~My | 
Debenture ctfs B 
Ge ShI ist ref & ter 5s g Feb. ’52/J 
Registered b. 1952 
Val ist con g 44%s__.1999 
Registered 1999 
Col & H V Ist ext g 4s___.1948 
Col & Tol ist ext 4s_____- 1955 
Housatonic. Se NYNH&H 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 5s 
[Hinois Central—Ist g «.. se" 
Registered 19 
let gold 3348......-..--.-- 198] 
Registered 
Extended Ist g ore. 
Registered _ _ _ - 
Ist gold 3s sterling __ 
Collateral trust gold 437771982 A 
Registered 
Ist refunding 4s_______-_- 1955 M 
Purchased lines 3\44s_____1952 J 
Colltrg4sLNO& T_._..1953 M 
Registered .________..1953 M 
15-year temp 54s secured '34 J 
Cairo Bridge gold 4s____.1950 J 
Litchfield Div ist g 3s__.1951 J 
Lou’v Div & Term g 3%s_1953 J 
paeeres - sis ae: aosaeen 
Middle Div regis 5 Seve 1921 F 
Omaha Div Ist g 38 1951 F 
St Lou Div & Term g 3s__1951 J 
Es 1951 J 
Registered 
Springf Div Ist g 3%s___1951 J 
estern Lines Ist g 4s__.1951 F 
Registered ____ - _.----1951/F 
Belle & Carond Ist 6s___.1923'J 
Carb & Shaw Ist 4s g_.___1923 
Ch St L& N O gold we -~~ ae 





of eo) 4e\el cee © 


~]J n~ 
a yy ye ee 


bf 
@® ® 


oO) Medes 


5% Mar. 28 
68% Feb. 23 


at om 


675% May 20) 67% May 20 


76 Jan. 14) 84 Jan. 18 
Mar. 8 83% April 8 














SPpecece 








70 =Sale | 6934 703% 6934 May 26" 72 May 5 


75% Sale || 74% Sale | 7314 Sale | 73144 May 26 7514 May 7) 73% en 26 
65% 68 5 66 68 | 65% May 18 66. May 17|| 65% May 1 
68}4 Sale % Sale | Sale | 69 May 6 70 May 3) 68 April 15 


6774 
| 875% Sale | 87% May 31, 90 May i3| 87% May 31 6 Jan. 
| 7234 | : ‘| | 73% Jan. 26 7350 Jan. 26 
| 58 May 58 May 24) 58 May 24 58% April 1 
s Siar 12 | 6575 may 12) | 6474 Jan. 18 Feb. 





April 5| 6054 May 19 
4 Mar. 31) 58% Mar. 30 





70% May 25 70% May 25 Todas Mar. 22 


4 May 30. 87 91% Mar. 
| 884 April 14) 88% April 14 


May 7) 79% Jan. Mar. 
68 74% 5% 87 74 Jan. 73 Jan. 25 
7714 Sale | 753% 79 Mar. 2| 77% May 2 


NOVI TUU MmUPPiecece DPPC. OUZZe ZOOMOOKUKHKHe 


ie Sat Set Gen Cn Gn Ge 


Memphis Div Ist g 4s__..1951 

St L Ist gug 
Ind Bl& W. SeeClICC&S8t L 
Ind Dec & W. See Cinn H & D 
Ind Ill & Ia ist gold 4s___-- 1950 
Ind Union gen & ref 5s A___1965 
Internat’] & Gt Nor—I1st 6s_ 1922 
Iowa Central. See Minn & St L 
Ju Lans & Sag. See Mich Cen 
panes F & Clear Ist 4s___.1959 
all AN&A GR. SeeLS&MS 
2 See To & OC 
a St L&SF 
See StL&8SF 

“ MoA & T i 

4 ist g os... - 1989 | 55% Sale | 55% Sale . 56% April 28 


| 74% Sale 744% May 31) 77 May 3 : 7 
566.208 714 Sale | 7134 Sale | 71 May 26, 73 May 9) 70% Mar. 14 Jon’ it 








| 71 74%| 70% 73% 7: é | 72 May 17| 76% Jan. 11 
| 78 78 80 Mar.30| 80 Mar. 30 
87 87 9014; 9014 May 25| 9014 May 35 884% Jan. 4) 90% May 25 


ee 
Zu & 


c 
o 





|| 73 73 «75 —_— Feb. 25) 75% Jan. 26 





























SeeCR 
Knoxville & Ohio. See Sou Ry’ 








BONDS—STOCK EXCHANGE RECORD 


[Vou 112. 








BONDS | 


N Y STOCK EXCHANGE 


Interest 
Period. 





| 


Ls) E & W ist gold 5s____1937 
2d gold 5s 1941 
North Ohio" ist gu g 56__.1945 

L 8h & Mich So. See N Y Cent 
Leh V (N Y = gu g os. - ee 


Oa. 


44s 00 
Leh V Ter Ry ist gu g 58_._1941 


-194 
Lehigh Vall RR coll tr 68__.1928 
Leh V Coal Co Ist gu g 58--1933 3 


Registered 
First int reduced to 4s__.1933 
Y—l1st gu g 48.__.1945 

Registered 
Leh & Hud R. See Cent of N J 
Little Miami gen 4s ser A..1962 ani 
Long Dock. See Erie. 
Long Isl ist con g 5s. _July 1931 Q J 

lst cons. gold 48____July 1931 

1 


Re ~ an = = 
“weee >>rszee PSG 
NN COAZZaa 


20-year tem 
Guar Ay arg 
N Y See se tees A 
N y t Ko Bch ist g 58. ..1927 M 
N Sh Bch Ist con gu 58 Oct ’ 
Louisiana & Ark Ist 5s 


Pacif 
Loulsv & Nashy—Gold 6s... 
Unified gold 4s 
R tered 


St Louis Div 2d gold 38_.1980 M 
Atl Knox & Cin Div g. aa 1955 M 
Atl Knox & No Ist i 6s .1946 J 
Hend’son Bdge Ist s " 6 1931 M 
Kentucky Central -1987 J 
Lex & E ist 50-yr .1965 A 
L&N Mob& ite 11481945 M 
L& a oe sous 48_ “a J 
Register uly 
Fl & Shef ist gu g oie ..iear 
t & Cin B gen gu g 4%s 1945 J 
& Atl ist gu g 68_.__1921 F 
& N Ala con gu g 58....1936 F 
4 Fett Big O-yr 58...1963 A 


N 
Npt 
Pens 
8 


@ gu g 48._._1945 M 
ahon Coa See LS&MSo 
nito 8 W Coloniz g 5s 1934J 
Manila RR u lines 4s_ a7 OPS M 
McK’pt&BVern. SeeNYC&HR' 
Mex Internat Ist cons 


g 48.1935 J 
eocoo aE J 


noannm2zd 


‘con gold 48 stpd’ 
t gua ies J 


j 


1938 
M 8t P & SSM & Cent Term 
Ist Chic Term sf 4s___ 1941 M N 
M 8SM & Atl 1st gold 4s stpd 
payment of nt 
er nnesD Un. See N 
Mississippi Cent 1st ‘A 
Mo Kan & Okla. SeeMK&T 





Mobile & Ohio new g 6s___.1927 
Ist extension g 6s.._July 1927;|Q J 
old 4s s 


ro gu g 
Collat trust 4s. See Southern 


Sales in 


Muy. || 
Par Value 


| . 
|| Price about 


PRICES IN 


MAY. 


——_——-: 


RANGE SINCE JAN. 1. 





an.3 | 
1921. | May 2. 


May 31. 


Loweat. 


Highest. 


Lowest. | Highest. 








s 
1,000 


1,000, 


| Bid. 


79 
60 


Ask. . a4 
= 








40. 600! 67% 
13,000, 76% 
| 89% 


83, 600 | 
2; 000) 


10, al 87% 


2; 000, 


i} 
} 
i} 


~~“ sa = = = -<-=s = = 
| 


“-_—- 


7,000 | 





140,000. 


27,000 
30, ‘rene 


2,000 | 














95 





70 
3854 Sale 


| 781% Sale 
9014 Sale 











59 34 Sale 
36% 37% 
374% 37% 
2414 35 
50 52 lo 








75 77% 83 

72% 7414 Sale 
} 

{ 


! ' 








Sale Prices. 
80 May 16 
May 11 

85 
_- 


May 21 
“May “17 


74% May ot 


May 2 
May 4 


-_-—--— ~ = ~—-—-<—— - 


88 May 25) 
83 May 16) 


9) 

ar 24) 

6 May 2 
May 24 
May 25 


101. May : 
87144 May 24 
98% May 11 


“51 May 25 
714% May 27 


100 May 
70% May 31 
85144 May 16 
81 May 25 
wore May 26 


May 16 
99% May 11 
“83 May 31 
66 May 17 


May 4 


May 
394% May 
4044 May 
45 May 
65 May 
38% May 


77% May 27 
90% May 2 


374% May 


y 
824% May 
53% May 


753% May 
79% May 


8514 May 


3/100 


| Bale Prices. 
80 May 16 
72 May 11 





r 85 May 26 
| 70 May 16 
765% May 5) 


961 Ay 6 May 19, 
92 May fe 


~-~_-—-—-—-| «-—«<«— = = — = / 


' 
-——<_—-— =~ = = = =] 


89 May 23 
8314 May 10 





May 
May 24| 


65 
72 
60% 
6534 May 10 
84 May 7 





“May 6 
6 May 26 


May 3 
g May - 
May 3 

May 25 
May 11 


70¥ 
87 
81 
66 


“81 May 16 
99% May 26 
"83. May 31 
67% ay 9, 
83 May 4) 








697% May 10 
2% May 24 
> May I1) 
May 6 
May 10. 
May 16, 


91g May &Q. 
lg May 2) 


60% May 6 
hs May 14 
41 May 13 


May 27, 
lg May 23 


Ov May 17| 
May 7 


May 9) 


wer ens serene} 


80 May 5 
9214 May 14/1 8 
8544 May 6 
56 May 9 





74% May 





75% May 





8 
May 13)| ! 


| 35 


May 17| 3 


| 64 


6| 73% Jan. 11 


Sale Prices. Sale Prices 
79 3 M 





7414 May 25) 8 
91% Mar. 12 


95 April 29 
91% April 28 


99% Jan. 
93% Feb. 








66% Jan. 
72 May 

| 63 a 20 
69% 

84 ree! 25 
83 pril 8 
75% April 8 
63% Jan. 7 


Mar. 10 


* Mar. 28 


” <- 
84 an. 
Feb. 
9 59 Jan. 
104% Jan. 
8914 May 

6 May 11:101% Feb. 


~ May 25 
66 April 1 


100 May 
70% May 31 
85 Mar. 18 
804%Jan. 6 
6414 April 20 


51) 





100 May 
72 Jan. 
8744 Feb. 
81484 Feb. 

4 Feb. 


99% Mar. 29 
944% Jan. 25 
83 May 31 
68 


9 
82 Jan. 27 
‘3 Jan. il 


65% Feb. 1 


83 Feb. 18) 
April 4 





77 
87 


April 28 
April 22 


56 Mar. 12 
36 Jan. 5 
36 Feb. 3 
25 Jan. 4 
49% Mar. 14 
51% May 19 
30% Jan. 3 
33 Jan. 11 


April 4 
S176 sen. 17 
Mar. 10 


7526 April 7% 
% Jan. 


April 13 
Sry ar. 12) 5 





75% Mar. 29 
7914 May 10 


66% April 18 


April 27 











JUNE, 1921.] 


—[_—_—— 
Soeieeanaliiiaeaan 


BONDS—STOCK EXCHANGE RECORD 





BONDS 


N Y STOCK EXCHANGE 





Sales in 


May. 
Par Value 


Price about 
Jan. 3 
1921. 








Mohawk & Mal. SeeNYC&H 
Montana Cent. SeeSt PP M&M 
Morgan’s La & T. See So Pac Co 
Morris & Essex. See DL& bd 


Nj@ Chatt & St L Ist 5s 1928 A 
r Brch ist gold 6s8..1923 J 
Nash or & Shef. See Lou & N 
Nat Rys Mex pr lien 44s__1957J 
Guaranteed general 4s.__1977,A 
Nat of Mex pr lien g 444s___1926 J 
lst consol gold 4s 1951'A 
N Y & Derby. pee Eo ae ie 
N J Junc’n RR. N Y Cent! 
Newp’t & Cin B’ge Bee Lou & N| 
NO&WN East— & imp 4¥s_ 
New Orleans Term Ist 48. 1953 
O Tex & Mex Ist Ser A 68.1925 
Non-cum income ser A 5s_1935 
N YB& Man Beach. See L Islid! 
N Y Cent RR conv deb 6s_.1935 
10-year coll tr 7s 193 
Consol Series A 4s 
Ref & impt 4%s A 
N Y Central & Hudson River— | 
Gold mortgage 3s 7| 
Registered 
Debenture gold 4s 
Registered 1934 
30-year debenture 4s-_- -- 1942 


Lake Shore coll g 314s__.1998 F 

Registered 1998 F 

Mich” Cent coll g OH.--- 5a F 

istered 998 F 

Beech Creek lst gu 4572721936 J 
istered 193 


6J 
2d 


1936 J 

Bch Cr ex int a g3%s Feb’51:A 
Cart & Ad ist gu g 4s__._.1981 J 
Gouv & O Ist gu g 5s___.1942 J 
Kal A & G R Ist gu c 58_._1938 
Lake Sh& MSg 3l4s__..1997 
istered 1997 





Be 


0.0 


= 2Zo4 puze S eieaee 


PAOOUZanee Oc Oeuce, COOOAZZPOZNuEZmeM AZZnNHNOoc FISeccee rr ry aAZZuae OFrmZ ODan 


one ear ry 4s 
year gold tered 


Moh & Mal Ist gu g 4s__.1991 
Mahon Coal RR Ist 5s_._1934 
Michigan Central 5s 





4s _ 194 
Jack L & 8 gold 3s-_-..1951 
lst gold 3s 195 
20-year debenture 4s__.1929 
N J Junc R gu Ist 4s 1986 
N Y & Harlem g 3%s-_-_-_-.2000 
stered a 


Rutland ist cons g 44%s_.1941 
Og & L Ch Ist gu g 4s__1948 
Rutl-Can Ist gu g 4s__.1949 

St Lawr & Adir ist g 6... J 


J 
J 
J 
M 
8|M 
M 
M 
M 
J 
M 
Q 
0J 
M 
2\M 
A 
F 
M 
M 
A 
A 
2\J 
A 
J 
J 
J 











N Y "Ties equip 5s_...1921 
Equip tr 4%s Ser M _..1922 
N Y Chic’ & StL Ist g 48_.-..1937 
Ted ed 
Goeant lst 4s A.1953 
& y Connect 1st gu L. See Erie 

& H SeeNYC&HR 
Lack & West. SeeDL& W 

L Erie & West. See Erie 
& Long Bch. See Cent N J 

New Haven & Hartford— 


mg>>ezecus 


=“> 





Convertible deben 3¥s_-.1 
Convertible deben 68___.19 
Consol Ry non-conv 4s_._1930 
Non-conv deben 4s___.1954 
Harlem& R Pt Ches Ist 4s 1954 
B&N Y Air Line Ist 48_.1955 
Cent N E 1st guar 4s____1961 
Housaton RR con g 5s 
N Y Prov & Bos gen 4s_..1942 
N Y W’ches & B eat 44s. 1946 
New Eng RR cons 48_._..194 
Providence Sec deb 4s 
Prov & Springf ist 582771922 
Providence Term ist 48_.1956 
See N Y Cent 
nt & W ist g 4s_June 1992 
$5. aoe only ...June 1992, 











NAA Ws 


on 
Geez SCESC pS IEe7 





Omm memecOZerZunrunZzad 


Norfolk & South ist g 5s_..1941 MN 
Norfolk & West gen g 6s__..1931 M N 
Improvem’t & ext g 68...1934 F A 
New ag a! ist gold 6s_._..1932 A O 
Nor & W Ry Ist con g 4s. ee? oO 


Register 
Div ist & gen g 4s 





10-25-year conv 4s....1932J D 
10-20-year eo 4s._....1932M $ 
Convertible 4 1938 M S. 
10-year convert bie 68..1929 ____| 

1941 J D 


Scio N & E ist gu g 48__..1989 M NN 
Northern Ohio. See L Erie & W 


19,000 


7,000, 
194,000 
612,000, 
469, 000 


62, 000 
40, 000 


120, 000 





| Bid. 


68% 


89% 90 
58% Sale 


891% Sale 
Sale 


72% Sale 
59% Sale | 











1 | 6972 Sale ll 6 
66% 69% 
| 934 wy 











-|| Bed. 














| 35% Sale 


| 


56, 000 | 60% 60% 


12 000 


67,000 


| 


1103 «105 


72% 76 











PRICES IN MAY. 


RANGE SINCE JAN. 1. 





May 2. 


4 
92 93 
58 Sale 


88 a Sale 
99 %4 —_ 
67 


74% Sale 
67 %% 


60% Sale 
59% Sale 
60% 


6714 
— 


6244 a. s 











% . 
1 10144 10054 


76% 


Ask. Bid. 


May 31. Lowest. 


Highest. 


Lowest. 


Highest. 























Ask.| Sale Prices. 


9234 May 3 


22% May 5 
May 12 


68 May 18 
6214 May 27 
92 
57% May 


87 


59} 3 Sale 


87 %% Sale 
99% Sale 
661% 67% 
75 75% 


65% Sale 
64 66% 
75% Sale 


May 25) 


D 


- 


741% May 
6434 May 27 
75% May 31 
72 May 25 
May 31 





May 27| 93 
4° 62 


991% May 23 101% 
66% May 26, 





56 May 3l 
60% May 26 


66 
82% May 11 


May 23 


~ May 24 
67 May 4 27 





78% May 25 


703% Mays! 
76 May@ 4 


%4| 3614 May "19 
May 2 


"3934 May 10 
64 May 2 


| 46% “May 18 





5714 May 23 
54 May’ 
42% May 27 
10084" May’ i7 





75 
"--" 


May 26 





101% 101 May 3 
76 74% on 26) 


75 “May 


745% 
4 


67 5% May 21) 68) 
May 23) ar. 


“May 20| 76 





Sale Prices. 


934% May 9 


26144 May 16 
27 May 12 





May 18 
14 May 5) 
May 24) 
May 17 


May 5 
May 9 


May 6 
May 21 


% May 


90 


6914 





§2 





6 May 26 
May 23) 
i May 9 


aay 6. 


May 14! 


6834 May 3 


“81% 6, May. 11 





“7114 Mayll 5 
76 Mayg 4 


37144 May “19 
42 May 12 
42\% May 3l 
39 May 10 
6414 May Mn 


“May id 
May 12 


3934 
67 
(471% May i 
ee 
40 May 4 
30 May. 


- -~_——-— 


4 
ne 


ee ee 


May 5 


| 


54 


45% May 
10034 May i 
Co ee ie 
May 11 
“May 24) 


. 


103% “May 11 
77. May 6 


5 


Sale Prices. 


92% April 27 
98 Jan. 7 


Mar. 23 
April 14 
Apr. 22 
Jan. 17 


66% Mar, 23 
61% Jan. 3 
90 Jan. 5 
57 April 15 


87 May 25 
98 April 27 
6644 April 27 
74 # April 28 


6434 May 27 
Mar. 19 


= l4 Feb. 
May 
82 \% May 


60% April 26 
75 Aprill4 
70% April 13 
6844 May 21 


55% Feb. 19 
50 Feb. 1 
76 §©6April18 


68 


10344 


April 13 
ar. 26 





70% Mar. 
76 Mar. 


30% ; Ma 19 
38% April 28 
39% April 26 
35 April 26 
58 April 29 


39% May 10 
May 2 


49% April 11 





2 





April 19 
ar. 22 
100% ' May 17 


101 April 
74% April 29 


74 Mar. 10 
75 Jan. 
93% Duet - 


100 Mar 12 12 
74% May 26 


9 
24| 














Sale Prices. 


94% Jan. 28 
9914 Mar. 8 


261% May 16 
27 +#@Aprilgji4 
30 = April 22 
30 Jan. 26 


oats Sie 16 
6 ay 

99 1% April 21 
es Feb. 17 


18 
24 
28 


Jan. 
Jan. 
Jan. 

Feb. 


Jan. 
Jan. 
Jan. 


76% Feb. 


64% Jan. 21 
60 April 7 
68 Jan. 17 
62 Jan. 25 
81% Mar. 10 


82 


71% Jan. 13 
6 Mar, 23 


71 £=Jan. $l 
79% Feb. 28 
70% April 13 
70 ar. 


57% Mar. & 


54% Feb. 10 
Mar. 22 
10456 Jan. 14 


101% Feb. | 
oo Jan: 21 








JCK EXCHANGE RECORD 


PRICES IN MAY. 
May 31. 


Ask.'Bid. Ask.’ 
eu 73% Sale | 735% May 26 
75 


Sale | 5414 May 26 
— ee 

| 96% May 

%\ 75 May 


(Vou. 112. 








| Price about 


an. 
1921. 


Sales in 


S& |Par Valuel 


RANGE SINCE JAN. 1. 
Highest. 


BONDS 


N Y STOCK EXCHANGE 





May2. , 


£ Bid Ask. Bid. 
222,000 75% Sale 75% 


Lowest. Highest. Lowest. 


Sale Prices. 








Sale Prices. Sale Prices. Sale Prices. 
76% May 6) 73% May 26 79 Jan. 17 
| 53% Mar.11 56% Jan. 12 
54% Feb. 9 54 54 Feb. 9 
9614 May 6 4 May 4 
73 +=April 27 31 ‘4 Jan. 31 
April 20 88 April 20 


9574 Jan. 99.94May 13 
95% Jan. 5 199.74May 13 
96% May 17 97 April 26 
98% Jan. 31 99% Jan. 12 
100 May 19); 99% May 13 100 May 19 


7514 May 26).75% May 26 75% May 26 
‘103 "May 25 104144 May 14 106% Jan. 20 


North Pacific—Prior 4s---- ed Q 
Registered 1997 Q 
General lien gold 38.._Jan 2047 Q 
Registered Jan 2047 
Ref & impt 6s, Series B.. 2047 
Ref & imp 4%s serA_...2047 J 
St Paul-Dul Div g 48....1996 J 
Registered 996 J 
CB&Q coll 4s 
m Registered July 1921 Q 
N P-Gt Nor joint conv 64%s’°36 J 
St P & No Pac gen g 68..1923 F 
Registered certificates - 1923 Q 
St Paul & Duluth ist 5s_.1931'F 
Ist consol gold 4s 1,.000' 64% 
Wash Cent Ry ist g 48_..1948Q ea Pe 
Nor P Ter Co Ist g 6s 1933 J 3.000 106 
North Wiscon. SeeCS (0) | 
d& LChamp. See Rutland | | | 
io Ind & W. See CCC&S8tL | | 
Oregon & Cal. See Sou Pac Co 
Ore RR & Nav. See Union Pac 
Oregon-Wash ist & ref 4s___1961 J 
Oswego & Rome. See N Y Cent 
acific Coast Co ist g 5s_.1946 J 
acific of Missouri. See Mo Pac 
Paducah & Ills ists f 4%s_.1955 J 
Penn RR Ist 4s real est g__._1923 M 
Consol gold 4s 
Consol gold 4s ] 
i 1960 F 
General 4}46.......---- 1965 J D 
ED ek i, we wen 1968 J 
10-year secured 7s ‘ 
eee secured 614s__...1936 F 
Val gen gu g 4s. -1942 M 
Del iv RR Bdg ist gu gZ 48 ’36F 
Pennsylvania Co—gu 4%s-_.1921 J 
Registered 1921 J 
Gu 3s coll tr reg ctfs_._.1937 M 
Gu 3s coll tr ctfs B 1941 F 
Gu g 3s tr ctfs Ser C_..1942 J 
Gu g 3s tr ctfs Ser D_..1944J 
Guar gold 15-25-year 45__1931 A 
40-yr gu tr ctfs 4s Ser E_.1952 M 
Cin L & N Ist con gu g 48.1942 M 
Clev & Mar Ist gu 444s_.1935 M 
Clev & Pitts gu & 4%s8 A_.1942 J 
Series B 4 1942 A O 


561% May 


96% May 
May 





6) 
oI 


Pf 7 5 


| 99. 30May 17) 
| 99.40May 24! 
965% 963% May 17] 
100%; 98% May 27! 
| 9914 May 13 


99.94May 13. 
99.74May 13 
96% May 2 
98% May 27: 


| 99.60Sale 


561,000 
16,000 


704%5S | 70 70 Feb. 23' 741% Jan. 24 


6744 Mar.28 70 April 25 


76% Jan. 23 76% Jan. 
2|' 93% Feb. 2 95% Mar. 
81 Jan. 5 84 Jan. 
78 May 21 85% Jan. 
84144 May 24 921% Jan. 
75% ane 29 82% Jan. 
83% Aprill9 92 Jan. 
100 ar. 14 105% Jan. 
961% May 11); 94% April 28 100% Jan. 
80 May 23! 80 April22 81% Feb. 


9974 May 25| 98% Jan. 4 997% May 25 
9914 May 9 99 Mar.10 99% May 9 


| 
May 25) 
| 
| 67 70 May 4! 
70 
9414 
801% 
78 
844 


76 


944% 
&O 
80 
865% 


“944% May 2) § 


Y%!'78 + May 21 
| 8414 May 24 
76 May 27 

84 May 23 

2 |100% May 2 
2» | 94% May 27; 
SO May id 


Sale | 99% May 3 
| 9914 May 9% 


15,000 
48,000 
213,000 
208,000 “4S 
596,000 103% § 
1,321,000... . - 
4,000, 77% 


79,000, 98% 
2, 000); 975% 


J 
D 

J 
N) 
N 
N 
A 


B16 § 
Sale 101» 
95 
| 80 
| 79 
993% 
| 99 1% 
(: 


+ te S Mas cia 


“68 
67 


Sale - | 69° “69 May “3, “Mar. 29°69 May 31 
oe EES . eee Mar.17 79 April 20 
“79% “78% “May is “78% May 18| 78% May 18 83% Jan. 24 


| 71% May 16, 7144 May 16) 69% April22 72% Mar. 10 


| | 
.|...... ..----| 80% April12 80% April 12 
fein -|| 88% Feb. 15' 88% Feb. 15 


O 
N| 8, ,000 70 
N 
N 


i-—“-“<—- =— ~~ —_--—-—- = 





to S70 ---5eas © 0) 


és 195 
me | P gen gu g 3%s B- oes 


Gr R & I ex Ist gu g 4s. 1941 
Ohio Connect ist gu 48__.1943 
Pitts Y & Ash Ist con 5s__ 1927 
Tol W V & O lst gu 4%s A1931 J 
Series B 4748 3 
Series C 4 M 
PCC A BtL ou g 436s © 24 oO 


Sx 
St 
ZN... DZ 


Series D 4s r 
Series E 3 ar gu_.1949 F A 
Series F cons 46 gu g_._.1953J D 
Series G cons 4s guar...1957,.M N) 
Series H cons 4s gu. ---1960 F A 
Series I cons 44s ..- 7 A 
Gen 5s ser A 1970 J D| 
Ch St L & P cons g 5s__--.1932|A O} 
Phila Balt & W ist g 4s._.1943 M N 
Sod Bay & So ist g _...1924'J J 
Sunbury & Lewis Ist g 48.1936J J 
U NJRR & Can Co gen 48s’44.M 8S 
Pensacola & Atl. See Lou & N 
Peor & East. SeeCCC&S8t L 
Peor & Pek Union Ist g 6s_.1921 
Second gold 44%s___Feb 1921! 
Pere Marq—lst ser A 5s_..1956 
lst ser B 1956 
Philippine Ry Ist 30-yrsf 4s 1937 
Pine Creek. Se «N Central 
Pitts C C& St L. See Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Pitts Shen & L E Ist g 5s___1940 
First consol gold 5s 1943 
Pitts Y & Ashtab. See Penn Co! 
Reding Co gen gold 4s___- oth 
egistered 
hone Central coll g 48. 1981 
Sng T ity Ist con gu 49__1951) 
Seer usc & H. See Pere Marq: 
os & Gr Isl Ist g 48____1947 J 
St Law & Adir. See N Y Cent | 
Bt L & Cairo. See Mobile . sap 
St LIronM & So. See ac | 
StLMBr. See TerRRAsn of St Li 
St Louis & San Fran (Reorg a 
Prior lien 4s ser A 





Q 
M 





A 
J 
J 
7\J 
& 
J 


Prior lien 6s ser C 
Cum adj ser A 6s 
Income ser A 6s 1960 Oct 
St L & San Fr—Gen g 6s___1931/J 
General gold 5s 1931 J 
St L&S F RR cons g 4s__1996 J 
South West Div g 5s__.1947A O 
KC FtS & Mcong 6s__.1928 M N 
RO Ae ores 4. 1936 A O 
KC &MR fr Set020) 4 °o 
St Louis Route I entral 
St Louis Southw—Ist g 4s_ -1989|M N 
2d g 4s inc bd ctfs__._Nov 1889) J 
Consol gold 4s 32\J 
lst term! & unif 5s J 
Grays Pt Ter Ist gu g 5s__1947J D 
St Paul & Duluth. See No Pac 
St P Min& Man. See Gt Nor | 
St Paul & Nor Pac. See No Pac 
St P&SiouxC. SeeC St PM&O 
SA &AP ist ayer ¢ ¢ 0, -- 3049 J 
Scioto Val & N 1030 A 
wegboasd Air Line g —* 








pare 30 





63 





58 











9,000| 52 
281,000' 36 


60% 


Sale 


834% 88 


57% 63%. 


Sale | 
73% Sale | 
845% Sale | 


Sale 


70 
Sale 
; Sale 








80% 
66 ‘| 67 
36 7% | 39% 


i 
| 


| 77% 
| 77% 

















60 


66% 
53 
64 
68 
63 


63 


60 
52 
32 


i 





79 
, 40% 





Sale 
56 


Sale 


64% 


64 


53% 
Sale 











7934 
Sale 
52 


65% 


| 
i 
} 





| 40 








33% 





- ——-— ~—-——-—-— =. (i a ore = na - = - = ~-_-—-—-— =-— = ~--_- - = = 


| 6814 -..-- eR: ORE Hoes ace 


 $21% May 
| 95% May 


80 
65% 


i~-*- —-—- -— ~-—-—- =- & 


60% May 31 
72 May 2' 
85% May 2) 
65% May 2) 
49% May 2' 
95% May 3 
87% May 17 


May 3 
67% May 24 


624% May 24 
614% May 11 


40 








52% May 26 





31% May 2 


May 
674% May 











May 12 3514 Jan. 


| 


i 


5 | 
} 


May io, 78 


-———-——— = eece-s' leseoce ~—<-<-=— = 


{| 


i 


62% May 6) 
74 
54 
87% May 17) 


93% May 37 
6844 May 3l 


6344 May 12 


oe May 25 
May 6 
35 May 10 





Stay 27| 71% Mar. 11 
884% May 6). 84% Jan. 
67% May 9) 61 
May 9 445 
95% May 3. 7s Jan. 


| 


| 67 








Jan. 21 





841% Jan. 
ot Se 19, 


ee April 7 
ll 


81% Jan. 


May 27 


6234 April 15 


59 Mar. 11 
3 
% April 1 
% ar. 11 
6 
Jan. 14 


64% Mar. 12 
eed 
| 60 

oar. 17 


58 Jan. 3 
58% Mar. 24 





Jan. 
°0 April 18 


67 Jan. 21 


85% Jan. 25 
86 May 27 


82 May 
75% Feb. 17 


May 
80 #@ April 22 


Feb. 


> te Jan. 1 
Jan. 
90 Jan. 
6774 May 
May 
os Mar. 
89% Mar. 


68% May 
82% Jan. 


69 Jan. 
+h se 
6 ay 
69% May 10 


6915 Mar. 7 
Jan. 25 
30% Jan. 21 
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BONDS—STOCK EXCHANGE RECORD 
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BONDS 


N Y STOCK EXCHANGE 





| | 
Sales in | Price abaqut } 


Jan. 3 
1921. 


ay. || 
Par Value} 


| 


PRICES IN MAY. __ 


| 
| 


RANGE SINCE JAN. 1. 





| 
i} 


May 2. | 


May 31. 


Lowest. | 


Highest. | 





Lowest. 


Highest. 





eee = 
a 


Seaboard Air Line (Concl.)— 
Refunding 4s 1 
lst & cons 6s series A____1945 
Atl-Bir 30-yr Ist g 4s_.May’33 M 
Caro Cent Ist cons g 4s__1949 J 
Fla Cent & Pen Ist ext 6s_’23 J 

ist land grant ext g 58.1930 J 
Consol gold 5s 1943 J 
Ga & Ala Ist cons 5s_Oct 1945 J 
Ga Car & Nor Ist gu g 58_1929 J 
Seab & Roanoke Ist 58___1926 J 

Sher Shr & So. See Mo K & T 

Sil Sp O & G. See Atl Coast L) 

So Car&Ga. See Southern. | 

Southern Pacific Co— | 
4s g Cent Pac coll__Aug 1949 
Convertible 4s June 1929 
Convertible 5s 1934 
Cent Pac ist ref gu g 4s__1949 

Registered 1949 
Mtg gu g 34s____Aug 1929 
Through St L 1st gu g 48_’54 
Gal H & San Ang Ist 5s__1931 
2d guar exten 5s___-_- .1931 
Gila V G & N Ist gu g 5s_1924 
HE & W T Ist g 5s 1933 
lst gu B 5s redeem_-___ 1933 
H & Tex C Ist g 5s int gu_1937 
Waco & N Ist g 68__1930 
A & N W Ist gu g 5s 1941 J 
Louisiana West ist 6s__.1921\J 
Nor of Cal gu gold 5s____1938 A 
Ore & Cal ist gu g 5s____1927J 
So Pac of Cal Ist cons 5s_1937M 
S P Coast Ist gu g 48____1937J 
Tex & N O cons g 5s 1943 J 
So Pac RR Ist ref gu 4s__1955 J 
San Fran Term ist 4s____1950 A 

Southern—lIst cons & 5s__..1994 J 
Devel & gen 4s, Ser A___1956 A 
Mobile & O coll tr g 48s__1938 M 
Mem Div ist g 5s 19 
St L Div Ist g 4s | 
Ala Gt Sou Ist cons A 58_1943 J 
Atl & CharA L ist A 4s 1944'J 

Ist 30-year 5s Ser B___1944/J 
Atl & Danv Ist g 4s | 
Second 4s 1948) J 
Atlan & Yad Ist gu g 48__1949'A 
E T Va & Ga div g &s___._1930 J 
Cons Ist — 5a 
E Ten reorg lien g 58 | 
Georgia Midland Ist 3s__1946/A 
Ga Pac Ry Ist g 6s 1922 J 
Knox & Ohio Ist g 6s____1925/\J 
Mob & Birm pr lien g 5s__1945 J 
Mortgage gold 4s 1945\J 
R & Danv Deb 5s stpd__1927 
Rich & Meck Ist g 4s____1948 
So Caro & Ga Ist ext 544s_1929 
Va Mid—Series E, 5s____1926 
Series F 
General 5s 
Va & S W Ist gu 5s 00 
First cons 50-year 58__1958 
W O & W Ist cy gu 4s____1924 
Spokane Internat Ist g 5s__1955 
Te Assn of St L Ist g 44%s_1939 
First cons 5s__ 1894-1944 
Gen ref sf gold 4s 
St L M Br Ter gu g 5s____1930 

Texas & Pacific ist g 58____200u 

Second gold income 5s__.2000 


La Div B L Ist 
Ist gu 58_1930 


} 
' 
; 


’ 
' 


ng Cg Cg Sng Cnt Caw Sr TDI © 


WMWa«N 
Tol & Ohio Cent—Ist g 5s__1935 
Western Div Ist g 58____1935 
General gold 5s 1 
Kan & Ist gu g 4s 
Second 20-year 5s 


Hye NOBOUKe ZOO Ae AZZEZOUS POND 


4,000| 73% 80 
1,000 74 


361,000, 75% Sale 
83,000, 100% Sale 
307,000) 73% Sale 





———— 


6,000! 
wanes: 


55 














13,000 


fT 
a 


|| Bid. 


|| 39144 Sale 
|| 47% Sale 
1 52 6% 


92,000| 70% Sale | 





58 54 
| 82 


69 69 % 


| 78% Sale 
| 89 
| 73% Sale 


Sale 


857 4 Sale 
62 


65% 


81 


| 77% 





Ask.| Bid. 


Ask. 


Sale Prices. | 

39 May 

46 May | 
! 


6344 May 21, 


2) 


78% May 23 
76% May 11 


6714 May 27 
77% May 27 
86 May 27 
72% May 7 


77% May 
674% May 





70 May 4 
82 May 3l 
56% May 27 
91% May 12 


Sale Prices. 1 


6314 May 21| 


| 3944 


23) 


11| 765% May 11 
| 85% 


69% May 
79% May 
89% May 


| 78% May 


69 May 


765% May 
72% May 
841% May 
58% May 
60 May 

May 


9014 May 1 


98% May 


8914 May 


May 


841% May 12 


80% May 4 


i 


! 


3, 424% May 9) 36 
5334 May 6) 45 


| 8544 Mar. 





May 5! 83% Jan. 
5 68% Jan. 





Sale Prices. 
Mar. 14 
April 15 
59% Mar. 1 
634% May 21 
94% Mar. 4 
April 23 
76 Jan. 7 


Mar. 9 


674% May 27 
75% Jan. 3 
86 May 27 
714% Mar. 12 


88% Jan. 20 
Jan. 


74% May 31 
69 Jan. 3 
82 ‘April 27 
564% May 27 
574% Feb. 23 
80 Jan. 
67 Jan. 
82 May 16 
7914 May 

874% Feb. 1 
64 Jan. 


96% Jan. 
96% Jan. 


90 Jan. 3 
861% April 11 
80 ay 25 
60% Jan. A$ 


— 
66 April 6 


844% May 12 
75 Feb. 25 
65% Jan. 11 
69 Feb. 10 
80% May 4 


43 
55 


73 
79% Jan. 
100% an. 


Sale Prices. 
Jah. 21 


Jan. 


78% May 
73% Jan. 
8814 Mar. 
90 Jan. 
90 Feb. 
84 Jan. 
874% Mar. 


90% Feb. 
91% Jan. 


3 April 36 
601% AD 
$3” Jan. 18 


92% Jan. 18 
70 Jan. 22 


67% Jan. 18 
90% May 13 
Feb. 9 
89% Feb. 
Feb. 17 
99 Jan. 1 
96% Jan. 19 


8914 May 24 
60 Mar. 30 


May 5 
72 Jan. 24 


81% Jan. 21 
50 Mar. 1 


90% Jan. 
75 Feb. 25 
65% Jan. 11 


71.60 Ae. G 
80% May 4 














Tol Peor & W Ist gold 4s___1917 
Tol 8t L & W—Pril g 3%s__1925 
Fifty-year gold 4s 1950 
Coll trust 4s g Ser A 
Certificates of deposit 
Tor H & B Ist g 4s 4 
U'ster & Del Ist con g 5s__1928 J 
First refund gold 48___1952A 
Union Pac RR & ld gr g 48__1947 J 
Registered 1947 J 
20-year conv 48s 1927 J 
First & refund 4s___June 2008 M 
10-year secured 6s 1928 J 
Ore RR & Nav con g 4s__1946 J 
Ore Short Line Ist g 6s___1922 F 
First consol gold 58____1946 J 
Guar refund gold 48___1929 J 
Utah & Nor gold 5s 
Ist extended 4s 
Vandalia consol g 4s 
Consol 4s, Series B___._1957 M 
Vera Cruz & P Ist gu g 4%s_1934 J 
Virginian lst 5s Series A___._1962 M 
Wabash Ist gold 5s 1939 M 
Second gold 5s 
Debenture, Series B, 6s_- 
ist lien 50-yr g term 48___1954 J 
Det & Ch Ex Ist g 5s____1941 J 
Des Moines Div Ist g 48__1939 J 
Omaha Div Ist g 3%s_.___1941 A 
Tol & Chic Div Ist g 4s__1941 M 
Wash Term ist gu 3%s____1945 F 
lst ad 40-year 4s 1945 F 
West Maryland Ist g 4s____1952A 
West N Y & Pa Ist g 5s____1937 J 
General gold 4s 1943 A 
I 1943 N 
Western Pacific Ist 58 A__.1946 _- 
Wheel & L Erie—Ist g 58.._1926A 
Wheeling Div ist § 58_...1928 
Exten & impt gold 5s__..1930 
Refunding 4%s Ser A___.1966 
Wh & LE RR Ist con g 4s8__1949 
Winston-Salem 8S B Ist 48..1960 
Wiscon Cent ist gen g 48__.1949 J 
Sup & Dul Div & Ter Ist 46.1936 M N 
Street Raliway Bonds | 
Brooklyn map Trans g 56..1945A O 
Trust co ctfs deposit. 
lst refund conv g 4s 


PASS PE py Serer >“nNdSeSSES=E> 
POcecOUOcac ref VOupOerPOUuZmnmZZOceeen Onze 


base es 
48 a ebD. 
wad bio 15 Feb. 


May 16 
3 Jan. 26 
15% Feb. 7 


70 #@ April 27 
77 £=¥Feb. 21 
52 May 24 
84% Jan. 24 
79% Mar. 19 
8414 6 
80% Jan. 26 


| 

May 17) 69% Mar. 
77 May 6) 75 = Jan. 17 
Sisg May S| fous Ap 
81% Ma p 
Laue sls 78 yon 5 
84144 May 6) 81 an. 
76 May 3) 73% April 6 
99% May 4) 96% April 29 
78% May' 9| 76% Jan. 7 
991% May 11) 97% Jan. 
89 May 24) 87% Jan. 
80% May 5) 77% Jan. 

May 24| 89 Jan. 


_...|| 72% Jan. 
__.--|| 72% Jan. 
ined aeeaa la ee 
83 May 13| 80 May 
87 May 5/ 84% Jan. 
741% May 17) 73 ~Feb. 


May 16 
75% May 4 
52 May 24 
79% May 31 


255,000, 
161,000 


83 } 
76% Sale | 
208,000; 9914 Sale | 
47,000 75% 76%) 


| 87% 








& 79 
98% Sale 
89 90 





81% Jan. 25 
04 Mar. 14 


76% Mar. 
72% Jan. 20 
24 Mar. A 





894% May 31) 


80 May 31| 
84% May 26, 
May 25 





j 


May 7, 51% Feb. 
59 May 20; 55% April 22 
6854 May 20, 86% Jan. ‘a 


May 2 
564% May 3 
68% May 19 
524% May 24 
84 May 20 
63 May 31 


61 





ee ee Feb. 4 
55 May 6) 52 Mar.12 
86 May 6; 84 May 20 


63 May 31) 60% Jan. § 


| 
8134 May 18' 80 May 26 
" re: 82 Jan. 19 





4 OuOP > mOuene> ZZ Z>ecOePUemecc 00 





conned: 


4914 May 21) 
554% May 9 


68% May 9) 
68% May 7 


30 May 27| 
26% May 14 


48 May 25 
514% May 25 


65% May 31 
67 May 25 


25 May 23 
26% May 14 


47% April 15 
514% May 25 
66 Jan. 5 
654% May 31 
66% Jan. 4 
25 Jan. 11 
24% Jan. 22 
25 Jan. 3 


“gems 


68%) 68 
63% 66 || 67% 
| 26 
| 2356 
| 25% 























30 
33 
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Mg nes fide ANGE) £& ult ha CHAN 
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a ctfs depo a | dive 1021. ECOR 

Bkl sta | 7e_,-- 1081 921. D 
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Bklyn © ace antt ae 41,000| 40! Ask.||Bi wa I -ttadlion taal 

Bkiyn Co & eure 56 1016-41 "3 51,000) oars Sale Bid. A May 31. | AY. [Vou 1 

thd lh ae 1st 56_--1041|5 N al 40% 43 | 3° is ne |__ owen | 12. 

_—— ~ seo ia J pies se |-s=-- Sale | + P 4434 44 A Sale P r Highe RANGE SIN 
am st a A iets phew Je 4&1 5 B% 43% ric st. NCE 

Chicago 1 1 a A 15,000 "68 & ee Jn2=<2 90 4034 Sale | i314 May” 9| 4014 Ma: |_ Lowers. JAN. 1. 

Cogn Rye fet Gen 457 1249\F A 7,000) 58 Baie | 6233 90 [72222 90 | 3013 May 25 4615 May 5a Sale Prs Highest 

Det United i wage 1827 J) _!-| B3 + H 6374 6S Cotes a Asia waked 10% May 36| 39° — a 3 

Ft Smith 1 ist ¢ 4348 V4a.21951\8 Al 136.0 “| 93 g || 54° Sale |" 6414 65 > ite fecleneonced ent a6 37 a oo 6 Prtese. 

A dy pay Lt & cons g 4349. ~1033 J 36,000) a aao-t 54 54% 6474 tian gts CEP petri ne A Jan . _ 50 an. 19 
Ad aria ed Ci J 13:009)_08__ Sale | be 87) B48 2277 | 63% May i7| 65°. ~-a-2]f-e-eee == a) 47 Jan! 18 
N nco ser .-193 Pe ye » 165 65% | S78 - -..| 54% ! ay 9) ae ete sae noe n 18 

& me A 5 6M 42 | 5 59% 65 a ly May 6514 Baten steno wre 
dara pance 53” 62%) 5734 “654 05% Sale” porated 6514 May 25 58 sues--il- gage ies 

Interboro 2 p coll 4248-—-— 1932 F A ieee 80 — io é 03 60 "Sale 53° - “Mas 38l"¢ ny Mar. 11 6552" Febo "31 
a Ry (N'Y of deposit») O 2000] 2245 Sale | 06% & e | 61 Sale 60 May sl ascarid iB April 19 sain May 25 

ampec Y 58 eecnla- 130000) 7 ale || +> $ Sale ie 5 | 58° M . | eo °} av 14 8 19| & 4 May o 

addons ¥) com 43-1900 A -;|, 418.000 14% 7936 771 Bale | 6714 Baie” sa May Fai May 31) 58 Jan. 19| 247% April 19 

ILO A a ti 962, 14 e | 5 aa 81 o ~-~---_-- ime Ny | . 8 ) 

Met st seg ca S| egal st Bale | 1404 18 ei ap | 37 ig aay aye abe: toy apa 
Col & § 'y & cons 8---1953 M 32,000) 53° Sale | 56% Sale 1342 17 85) ay 2) 6934 May € | April «57% ) ay 3l 
Lex 9th Av 7th AV 81924) S| ~~ 000 53 Sale | 5414 Sale 13% Hy 16% May 14! 39% May 6 "59 ee ae 29) 635% Feb 4 
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Sete a © ot a” teas 000 \"aziz 25 I-s5 sg] 208 22 "3857 Magi 74 * May oll 7 Jan 60 Feb. 4 
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48 26M . -- 4 89% 7% 31 8 ale l yd 24 a4 May 0 3 ay 22 A _. 
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t 4s__ 934/A = = = 96 84 senel © “ow een Sone 31] 8 Ma 82 ; « 
as El LttHeP ._.19 O 1,000 see 9 --- 134 <p ona eee 8 A y 19 90 Feb 
Purch H 58 27|M 8 73° 7 95 8 Sale ASSESSES pril 2 . 8 

Pudi Pid came | Bie ab Bc fH | peer ease ae April '8 
oe KX, ns g -19 D| 25 00 rou a7 102°" Ta ey 90 anes Nag -Ual-$57 Aaa 

pane cons g 8 -*- 19055 A 25 000173712 g2i¢l_°” soit] gate o- ‘98 May 2) 985% May i3| 87° om. 2 ee 

Pact ~s eth & er J 50,000, 77 a 2° 403 Sale 763% May 2!" 9834 May 1 oF, Mar~2i\" 5 April 25 
terso w & ref ., ° Sie Sa See @ ae: 4 82) 74°) ay 111 763 y 13) April 00° "Ma 

puemne on & fet S0. 71M : 644 Bale aot ae 24 May ii] 7634 Mia 8154 April 1 0 ieee 

cople's Gas at & ret 1030)F m| 16,000] 134 254 67 34 82 | 81% 80 |. ye 76% ay iil Hae 20,100" Apt 14 
eens fe eae — Rat thy 8 32.000 B14 82% onl peated ths. Sale” si May 6 8114 May 21 08% Jan. 3 Ty ar. 21 

rare -- A a ’ a a > ian 1 ay 6| 82  M ¢ ‘ £24, sees 
Ind am Ges ae ------||----- 751 77°” Sale a thee Be . May 2 82 oo di Ba Mar 13 pert pee! ii 
ag dt de Ist gu -1937\3 Oa acall-caiz og hacer is ony poearheny 82 May 16) 81, M 2) 81 pril 

Phila el Gas Ou ref 5s '36\3 J 5000" aaiz e82 |I-4 4 89 7% Sal Se 60m ay 14 i May 6. 44 April m 

— Pact creat “T:000) 0274 "go con 734 7834) 77 May 6] $61 May 18 | 8436 Jane 3 sai Mai38 

Syracuse 1 | cony fo. 10221M N —— --=-- oe Sie 79°" 86 oF hikes May of 78 . ype d - ai eb. 25 8634 May if 

ape ote Fae seo eee setae al tiga les nr 

Tap ian _.19 D 000 Siz “aa7"|| aa-- 7-7-7 v 7 May 3\"9 bond may 3%F co oni 2076 Bs 

United din P lst g ao-- tee J ane oe 88 an- 2--7-|-ga-- --27- 6 rome 3 75 --- -=- owel ——— eb. 10 79 Pot. 18 

Utah FuerG ail §8....1 gay oa) 2-2-2 eaig 935% Sale ~ gos -27-|------ y 31) 76 May"30 gserneees 79 Apri 17 

Utah Powe we sarnnrece -1949/M 8) --- ganz cnee- 81 S| 943% Sale” CN BNE AS» aay 2°) Ss woconslos sass pril 23 

Ute Heck bsaas a RB 600 $833 = BB oon 434 Sale |"3854 May ecerioeeee 634 Jan: '8| 72 °* May 20 

l ref afhaa. 36/9 J) | 75% _____l 7 4--777| 69% - si wali | eet 8 av 
es 58 4 ete ee 2 of {| ne 76 y 2 
eee ok 2 ee hb EL ee SS : 

Alaska G reas coll 1 S8--1957\J J} _-_ sa-° eer, I S van | Be eee en Mey 4s] 3 we 2esne0) 222000 TII02 
10- Gold =e coll tr g a8 9503 D' 1. : 7 Sale a7" G | Bal Seomcheesee: one 10 81 en eee 

nN ny $y oe 2 © <6..19688 0008677 56° o7 Sais “| 80° “37° Die. May 13 naked inate ieee 10 83 May 5 

Atlantic Frutt co a | eee tot S| 39,0 Sw? pee a, ie » = Sopteated deere } 781g May 13)" 44 Mar. 3| 68 % Feb. 28 

Aime Raat ns 43z°3sy 5 a7 COO! 5634 Asaiz 8 te 783i May 3 serene os y 13| 781; May” 3|" 6834 Mar. 21 

oe eben 6 738A a onaly D 1 4: 15 59 , 77 — =--3l-ao---Maz aa 36 i May 13| 7817 ar. 21 
oe a ceca | aM ti ee ea pecbs Rete eRe tees 

tr .19 ,00 | 75 | Wé g Sal Mas i333 We ee eae 
Builc | ~ qullacdhinecag ° dei 03-1931 F 0 503,000]. ane 1372 15 (1514 t 5716 M y 12 msn eer. ---2-° J ae 3 ee 
qeate Co Fasc measensese 52) A a oaall-aciz 273 55 Sale a 1° Mee 2 eee eee pril 14 
Un Sta gu tax ex. -- 55\ J 0 yo: ROIS penetra 9914 a fa Sale 15 yp 9 62 Ma 7 May 12 paneae wintoas 
Ist t Is PP conv 8s 60 J 000 % 8 60 ale ~ 8777 fay 15% y 26 12) 77° ° 7 

Searineeae ed i ae Se Phe eae | doy Sey of te MS Bl ie i aii 

ohare ; 789,000) 68% 03% 704 8134 OF a52 0% May os 20 May 18 14° May 4) 63% Feb 
ran ing-Tab-Ree Ro sepoettae J 54.000) R032 e - 4 Sale % 334|° 80°” "Max 2.100 May 9 75 i 19 i Fen: 18 
pace weer’ 63104117 rs 174.000 10244 weje7| 10734 Sale 71% Sale ofl stag” 3a $55 alas | 424, Ma 3 83 = it 
tr Ope to: 1028 MN 541;000| 86» Sale |102 Bale |100%¢ sale eer es slay if basis 473 Jan: 10 
er aS 928 N 6,000 6" Sale Iie 10314 79% 8 e |10 ¢ May a Sa" "neon os aoere eeo eae Ma 9 
"---1898 MN _ 1,000, 80% ane 94 Sale $103 Sale ‘708 May a th Mey 3% 834 Apri 26 i 
14 aaa ("=~ ~ - -=---|/- 78% S014! 79 (044) 0124 od 31\ 8134 May 12) 87% Mar. 10 71% wee. $e 
rene= enn--||----. 8 2 79% e ty At May 7 10237 May Meaty: A n. 3) 7 Ma 15 
5° 3a 10}4) To May s/'95is May 12) 833 dan. oy Jan 28 
roe 87 bl 76% yn 0134 May 11| 827 May 1 
Sale |g> xd 4) =. vod = 66 i 15 = i 26 
S eB: Neeson 31 . Mat os 76% Jan os 
83 Peete: Rectan May 4 82 . aa 20 
4 30° "Mar3 R2 + pd 3 
ar. 22 . > ae z y 31 
Mar. 2 











































































































June, 1921.) -  BONDS—STOCK EXCHANGE RECORD 24 
BONDS 


N Y STOCK EXCHANGE 








Price about | PRICES IN MAY. RANGE SINCE JAN. 1. 


Interest 
Period. 








May 31. Lowest. Highest. Lowest. | Highest. 





Ask. Bid. | Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
osce 82 Jan. 6 Feb. 23 
3144) 4 27 2 Jan. 20 
249, 000 7 1 ‘ May 78 Jan. 4 
32000 06 4 967% May 23] 9714 May 19| 967% May 23 
740,000 Sale] 985, § 98 3% 99 May 10] 9344 April 25 
72,000 84 com 841 i 3: Lay 8534 May 9 82 Jan. 

9,000 % Sale; Ff 5 \ 75% May 2)| 71% Jan. 
79,000 4 67% ! 7 M1 é 68 May 10; 62 Jan. 

87 : | 8814 May 11 86 14 Jan, 9114 April 28 28 

92 May 5 Jan. 
89 May 6 83 Jan. 20 89 May 
80 May 6] 76 Jan. 80 May 8 
821% May 16)| 75% Jan. 14) 824% May 16 
674% Feb. 19] 704% Mar. 21 
94 May 20 94 May 20, 94 May 20 
66% May 12)| 57% Jan. 3] 68% April 26 


9434 May 11}| 91% April 21} 94%4 May 11 
103 May 11101 Feb. 211|103% April 29 
88 May 3li| 87% Feb. 1! 94% Feb. 21 
% OS : 96. May 6) 9234 May 27| 994% Feb. 21 

7 l 3 100% May 4 7s 3 * Mar, 22,101 % April 13 
td : 84° Feb. 1 


Great Falls Pow ist sf 5s___1940 
Inst for Irrig Wks &c 414s_1943 
Int Merc Marine Ist sf 63.1941 
Marland Oils f 8sserA 
Mexican Petrol of Del 8s. “1936 
Montana Pow Ist & refsf 53 A 
Morris & Co ist s f 4%s___1939 
N Y Dock 50-year gold 4s__1951 
Niag Falls Power list 5s____1932 
ey | & gen 6s- _Jan 1932 
{ Ont Pow Ist 581954 
North States Power 5s A___1941 
Ontario Pow N F Ist 5s__..1943 
Ontario Transmission 5s_..1945 
Prov Loan of N Y g 4s-_-__1921 
Pub Ser Cor N J gen 50-yr 5s ’59 
Sierra & S F Power Ist 5s___1949 
Sinclair Cons Oil conv 7%s_1925 
Stand Oil of Calif deb 7s Jan 1931 
Tennessee 6 lst conv 6s__1925 
Tide Water Oil 6%s_______- 1931 
Onion Tank Car equip 7s.__1930 
Wash Wat Pow ist 30-yr 5s_1939 
W Penn Pow ist 6s Ser C___1958 
Wilson & Co Ist s f 6s 1941 
10-year conv sf 6s 
Manufacturing & industrial 
Am Agr Chem ist conv 5s__1928 
Convertible deb 5s 1924 
Am Cotton Oi! deb 5s 1931). 
Am Smeltg & Ref ser A 5s_.1947 
oe Tobacco 40-year g mene 


an Writing tS er s f 7-68._1939 74 May 26) 
Baldwin Loc Wks Ist s f 53.1940 ¢ 925% May 20 
Central Leather 20-yr g 53__1925 A 4 . 88144 May 27} 90 May 6 4 

Central Foundry ist sf 63..1931|F A 7 Ki 7 silane Sacaiaale 70 Mar. 8 
Consol Tobacco 50-yr g 4s__1951|F A 78 4\I-- ‘ 


Corn Prod Ref gold s f 5s_-.1931 | Bape Eases seas 894% Mar. 30] 89% oo 
Ist 25-year sf 5s 1934 894 95 97 9 4 9014] 8914 May 16] 8914 May 16] 89% Feb. 25| 92 Feb. 
Cuba Cane Sug conv 7s_-.-.-1930 82% Sale || 83% Sale va 78 May 27] 853% May 10| 78 May 27) 86_ Jan. 17 
Cuban-Amer Sugar Ist coll 851931 1 10044 May 101% May 14100 Mar. 10102 April 7 
Diamond Match s f deb 71481936 24% May 241103 May 27,1024 May 24103 May 27 
Distillers’ S C conv Ist g 6s 1927 May 23} 70 May 4 69 May 23, 77 Jan. 26 
E I du Pont Powder 4%s_-_1936 Mi 80 May 20)| 79 Feb. 17| 80. May 20 
du Pontde Nemours & Co7 1481931) 311100! 4 May 18]| 99144 May 7 100% May 18 
General Baking Ist 25-yr 6s 1936 ' 90 May 3]| 90 Jan. 90 Jan. 19 
General Elec deb g 3%s_..1942 May 11] 66% Jan. 18 
i May 5]| 85 Mar. 10 
1 


20-year deb 6s 194 May 31\] 99 101% Jan. 24 
Goodyear Tire & Rub sf 8s_194 


Int Agric Corp ist & coll tr 5s '32 
Internat Paper—Conv 5s Ser A’47 
Kelly-Springfield Tire 83 .__.1931 
Liggett & Myers Tob 7s____1944 

1951 

1944 

194 1 
Nat Enam & Stpg Ist 20-yr 5s '29 
Nat Starch 20-year deb 5s__1930 
National Tube Ist 5s 1952 
N Y Air Brake Ist conv 6s__1928 
Packard Motor C 1931) 
Standard Milling ist 5s____1930 
Steel & Tube gen sf 7s ser C_1951 
vane 5 Bag & Paper ist sf 5s 1930 


mped 
Union Oil of Calif Ist 5s__._1931 
U S Realty & Impt deb g 5s_1924 
U S Rubber 5-yr sec 7s 1923 
ist & “y 5s series A 9 


7 
10-year 7%%s 930 
US Sinelt Ref & Mg conv 6s 1926 
Va-Car Chem Ist 15-yr 5s__1923 
Conv deb s f 6s_._..May 1924 
12-year sf 7s 193 
Western Elec ist 5s Dec 31.1922, 
Westingh’se E & M 7s 
Wick Spencer 7s 























r. 28 


233,000) 8414 May 31] 8834 May _2\| 8414 May 31 
62,000) 81 Sale ? 1 82 May 83 May 14 30! Jan. 4 


% 
26,000} 8344 88 ale] 913, 91 May 9214 May 9| 88 Jan. 
11,000 8834 1003, 10034 May 17|100% May M1 8744 Jan. 
25,000 74 : 7: 7: 4 May 25) 75 May 70 Jan. 
326,000), ) : 5% § May 76% May 31 73 











117 Jan. 





_ oO 
>pEcaPpsa> SS St Lee eee 
OZuv_OOZPO DORE PrPZ>ZpONArP OZOH CU 4002Z2Z 





Zu ZOOP Pu. Oe cencwZOZZeUsSOsOAZ-AZPar0400: nuZZ 


102 May 5 
76 May 7 

Sale | 9 , 9032 May 17 

14 § 7° 9 ay 
108” 10714|105 g 102 3/108 * Jan. 28 
85 . Sale y 85 “e . 4 85 May 24 
106% 108 
8434 85 : 85% Z May 

9014 Apul 21 

$814 92 , 88 Feb. 16 
91% Jan. 26 
93 











Se ae nema eRatth BtEE 


ener oe 


95% May 25 
85 Jan. 27 

91144 May 23 91% May 23 
\uss i May 3 85% May 18 





r+ iia: 15 
44D 
Jan. 22 
Jan. 21 
Jan. 21 
Jan. 14 
Feb. 
i 3 
May ed. 
9614 May May 7 
9 May May 7 
May 5| 98 M 92 Mar. 28) 98 May 5 








i) 
e2-s> 


Iron and Steel Bonds 
Beth of Steet ist ext sf 58____ 1926 
it & refund 5s gu ser A__1942 
aft ur ¢ m HD sf o.- 

- ahs sf 5s 1932 


J 8934 May 904% May 86% Jan. 7| 93 Mar. 15 
N 4 8544 May 12 ‘ Jan. 26 
J siz May 9 82% Jan. 22 


D 





Can ee 
Col Fuel & I Co gensf 5s__.1943 F A 76 80 6 May 18] 7 May 76 +=April 28) 82 i: 23 
Col Indus Ist coll tr 5s gu_..1934'F A ) 


69 a1 7 7014 May 721% May 19]| 62% 7an. 4| 72% May 19 
Consol Coal Md 40-yr 5s.._.1950J D _e-2-- ------] 72 Jan. 5 75 April 8 
Elk Horn Coal conv 6s 1925J D oR on 
{Illinois Steel deben 44%4s__._.1940 A O 75 77 7 79% May 576 Jan. 3 82% ‘Jan. 26 
Indiana Steel 1952\M N 90 i May May 9 86 Jan. 3 May 9 
Jefferson & Clearf 2d 5s____1926,J D 


95 
Lackaw Steel ist conv §8...1923/|A O 92 93% May 9414 May 19]| 92% Jan. 3) 95% Jan. 26 
ist cons 5s Series 1950\M 74 May 76 May 11 73 May 28 78 Jan. 14 
Lehigh C & aun of atde k 1954 33 May 83 May 18]| 83 May 18] 83 May 18 


Midvale St & Ord conv s f 5s 1936 76 May 31| 79 May 6/73 Jan. 3} 79 M 6 
on Con Coll Ist s f 53.1957 Se Eee sedicccesa, bap oedieiess ae 
May 27| 8: 86% Jan. 24 


Repub I & 8 sink fund 5s__1940 

R Mt & Pac 5s stmp’d_1955 4| 75 Aprill4 

Tenn C I & RR gen 5s 1951 91 Jun. 21 

U 8 Steel Corp sf g 53. Apr 1963! 
istered Apr 19 


J 

M 

a3 

iM 5 il 81% April 23 
© M Go iS 68 & 9s ----SSoa, Db 4 

F 





085, 000 i{ Salel 95 sale "| 9434 May 26] 9614 May 10 
944%, May 24) 944% May 21 
82% Sale 8214 May 16| 8214 May 16 
359,000) 73% Sale 77% Sale | 77% May 16] 79% May 7 
5,000|| 61 62 71 68 70 | 69 May 25) 72 May 17 
50,000]| 79 79% 861% Sale | 864% May 31) 89% May 
330,000|| 77% Sale jj 8 81% Sale 81% May 31 


1,748,000]| 944% Sale 97% Sale | 974% May 27 
425,000 10374 ty? 101%% Sale |101%4 May 27/|103!4 May 2 
86 


9314 May 24] 9314 May 24 
Z| 79° “May 26] 80 May 17|| 7834. Jan. 


85144 871%!) 86 May 26 May 85 Jan. 
N Y Tel ist & a ot 44s_.1939|M +} 80 Sale | 7914 May 16] 814% May 5j)| 75_— Jan. 
30-year deben 6 1949 | 91144 Sale | 90 May 2) 92% May 24) 87% Jan. 
Northwest Bell Tel oy ser A 73’41/F A 1,063,000 ale 9814 May 31 99/3 May 6!| 96 Feb. 
T & T test 5s 193 22,000 83 «8 314! 8334 May 26 May 24] 80 Jan. 
$32,000 tf: = ; 8334 + ed 18 82 ype a 81 : 

est Un—Coll tr cur 58...19 20,000| 79 84 3% Sale 85 8334 May 2 86% May : 

Fund & rea est 44s g_...1950 M N 68,000' 75% 79%! 80% Sale 79% 80% S Soe 21' 80% May 5° 77% Jan. Jan. 28 


© On tho dagioet 60 So the Feteraae. b On the basis of four marks to one dollar ae eee 4 Full paid = « Part paid. Option 
sale. ¢ Bonds “when issued.”’ Piat price. 


195 
Va Ir Coal & Coke Ist g 58._1949 
Tejograrn and Te agers 
Am Tel & Tel coll trust 4s__19 
Convertible 4s 1936 
20-year convert 44s 3 
30-year coll trust 5s 1946 
7-year convertible 6s....1925 
Bell Tel of Pa—ist & ref 78_1945/A 
Cent Dist Tel Ist 30-yr 58_.1943)J 
Chicago Telephone list 5s..1923\J 
Commercial Cable Ist g 48. .2397 
Cumb T & T ist & gen 5s__1937 
Keystone Telephone ist 58_1935/J 
Woh otate Te ep ist 20-yr 5s '24/F 





Co Go < 
BSS See ee aees 


>Z>acucOGOPOnme. mMeAZ~ZecOenuD 





























28 STOCKS 


—STOCK EXCHANGE RECORD [ Vou. 112. 








STOCKS—PRICES AND SALES FOR MAY AND THE YEAR TO DATE. 


Ip ecerordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. ee sales are disregarded 






























































SALES TO JUNE 1 

STOCKS : Price about PRICES IN MAY. RANGE SINCE JAN. 1. 
n Since an. — 

N Y STOCK EXCH’GE!) May. Jan. 1. 1921. May 2 May 31. Lowest. Highest. Lowest. Highest. 

Par.| Shares. Shares. | Bed. Ask. Bid Ask.|\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 

Ann Arbor..........- a. ‘senibdumen TOD) ccce coeceiiccces soasalosscas eseccleescos ceceselesceces cocese 7 Mar. 22} 12% Feb. 
Preferred -.-......- , = i... snmmolleaace Ghbeclubhe> sebenbbhdessubeecedl~-gaquelmmueng 20 April 15| 20% Mar. 5 
Atchison Top & S Fe__100} 23,200| 128,600 84 Sale 82 Sale |381 Sal 180% May 25| 844% May 5) 77% Mar. 12) 844% May 5& 
a 100 3,000 16,872 75% Sale 75 77 | 75% 77 5144 May 4 7634 May 11 75% Jan. 3) 79% Jan. 24 
Atlanta Birm & Atl__.100 5,500 29,800 7% Sale 34% 4 3 3% 30 May 21| 3% May 6 2% Feb. 26, 7%Jan. 4 
Atlan Coast Line RR_-_100 5,300 15.800 86 Sale 77 81 78% Sale 73% May 26) 83 May 9| 77 April27| 864% Jan. 3 
Baltimore & Ohio... _-.. 100} 202.410 478.785 36% Sale 36% Sale | 40% Sale 36144 May 2) 42% May 9 30% Mar. 11| 42% May 4 
Preferred ----....-- 100 6,000 27'100 53 Sale | 49% Sale | 5014 5114| 4914 May 3] 52. May 9) 47 Mar. 14) 54_ Jan. 11 
Brooklyn Rap Transit _ 100 9,700 96,600 10% Sale 12 Sale | 12% Sale 11% May 4| 13% May 17 10% Jan. 3) 14% Jan. 25 
Certificates of deposit -- 2,100 299.750 6% 7 7 8 7 Sale 6% May 13 ae ig May 18\ 6% Jan. 14/10 Jan. 25 
Buffalo Roch & Pitts__100 750 1:050| 60 85 62% 70 | 624% 70 | 65 May 4 May 16; 65 May 4| 72% Mar.10 
EERE 100 400 400 85 105 87 90 87 90 90 May 16 90 May 16, 90 May 16; 90 May 16 
Buffalo & Susquehanna 100)  _____- aa Ae ee. ie c. gages. LA ities SPP 72 Feb. 19! 73. Feb. 19 
ne gy JOO ete epee et Be ee Oh Sees: seeppprruy 43 Jan. 201 43 Jan. 20 
Canada Southern.---- a See: 150 38 40 39 45 40% 45%)-_-_--- : 91140 Jan. 21 
Canadian Pacific. ____- 100} 57,300 294,800'11744 Sale 111 Sale |114% Sale i111 May 2\118 May 9 1083 April 20 119% Jan. 11 
Central RR of N J__-.100 625 [Sn che came tlogehé Gebeuinenes an0uk 200 May 9/202 May 91190 Mar. 22)209 Mar. 7 
Chesapeake & Ohio__._100| 80,300) 169,800 59% Sale 61% Sale |-.-.- ----- 56144 May 21| 65% May 9, 55% Mar. 14; 6534 May 9 
Chicago & Alton... ~~ 100 700 it cche seeds 6 74%| 6% 8%l 7% May 6| 8% May 11, 6 April21); 8%Jan. 6 
Preferred ___..._.-_- 100 300 SE sc diay ap sesibinnd 9 11 | 10% 11%| 11 May 5| 1134 May 12\ 11 April27| 12 April 20 
Chic & East Ills tr rects_-- 6,300 ee. 8  etene sopbniokebe. One fe. \Y%May 5| c7% May 19 4 April 28| c714 May 19 
Preferred trust receipts. 5,200 37,100 DD leshee sabes 2 Yq May 5) c7% May 1 . oe 28) c7% May 19 
Chicago Great West...100) 16,350 41,050; 8% Sale 7% Sale ey, Sale | 7% May 25) 9% May 9, 7% 94% May 9 
Preferred ........-- 100} 14,300 41.590 20. Sale 1714 Sale | 18% 20 | 17% May 2) 20% May 9) 15% Mar. 14 20% May 9 
Chic Milw & St Paul__.100| 80,200 239,650; 29% Sale 26 Sale | 28% Sale | 253% May 2) 304% May 10; 23 Mar. 10) 31 Jan. 12 
I i a ih a des 100} 76,800 202,150 43% Sale 411% Sale | 423% Sale | 40144 May 25) 46144 May 9) 36 Mar. 10 46% Jan. 12 
Chicago & North West_100 13,500 75.600| 67% Sale 63% Sale | 65 Sale | 6344 May 2) 69 May 9| 60% April14| 71 Jan. 11 
Preserred .......... 100 2,300 6,850/103.  _---- 0° Sale | 98 100 | 991% May 25|103 May 13| 99 April 8110 Jan. 24 
Chic Rock Isl & Pac (new)_| 199,300 288.640! 27% Sale || 27% Sale | 33% Sale 27 8% May 2) 34% May 18; 22% Mar. 11 34% May 18 
5 = . .. ai 5 900 23.700| 73% Sale 731% Sale 76% Sale 7314 May 2] 78 May 10) 68 34 Mar. 12 May 10 
6% preferred.._......- 6,200 28500| 61% Sale 614% 63 | 66 Sale | 63 May 3] 67% May 10. 5634 Mar. 12 67 14 May 10 
a Ls 2 eS Om.100 400 2. TOO ccc cccccll-n oe ccccclecces oneee 57 May 31 60 May 5; 55 April 8 Jan. 6 
referred _._._.__-- ae Reh aeaGaiess pret e hes seeks pte! Se ARP ae Tere ee eo ee 
Clev Cin Chic & St L..100 1,000 Re. sce socutlivankh Shao 404% 41 39. May 4143 May 9/35 Mar.30) 48 Jan. 20 
PNEIOS cc ccccccce 100 300 1,500)|....- -----||----- ----- 604% 64 62144 May 13) 62% Say 5\ 60 Feb. 3! 66 £=Mar. 8 

Colorado & Southern-_100 9,500 83.760, 28 Sale | 35144 Sale | 374% Sale | 344% May 16) 3944 May 6 27) Jan. s| 3 May 
Ist preferred _-_-_.-- 100 400 Cn Oe Ge bocce esebeiondes obecs 52 May 27| 53. May 18| 49 Jan 3 oi A ril oy 
2nd preferred ______- 100 200 DGG cccc cocceliccscoe oonce ey 5 May 25| 46 May 6); 42 Jan. 26 23 3 ar. 8 
Delaware & Hudson___100 6,400 l= es 397 Sale |296144 May 27|103% May 11) 90 reo 14;103% May 11 
Del Lack & Western. __50 5.800 EE cone cxgoclossgn Gee -|226 235 2244 May 4/249 May 16 202% April 8|249 May 16 
Denver & Rio Grande_100 8,650 76,000' % Sale 8% Sale 34 Sale 4% May 24 %May 13; % Mar. 30; 2% Jan. 29 
x 100 15,200 242,650 1% Sale 1% Sale 1144 Sale 1 May 21]; 1%May 9 1 May 21; 4% Jan. 31 
Detroit United Ry___.100 1,200 i UL llesens ocomenee obeoS 68 May 4| 75 May 12, 66% Apel 28! 75 May 12 
Duluth 8 8 & Atlantic. 100 200 2,800 4% Sale ||-.--.- ----- 34% «5 354 May 3| 43% May ce 3. April18) 4%4Jan. 3 
hae 100 300 2,800! 6% Sale |\----- ----- 5% 7 54% May 17} 6 May 4 4% Feb. 23) 7% Jan. 17 
Duluth Superior Trac_.100| - __-_-- 500 |. Rees, ea Pee eee re Laat ee eee open 6| 20 April 13 
eee 100 77,700 209, 560 | 14% Sale | 13 -Sale | 14% Sale 13 May 2) 15% May 5 4 oy Mar. 12; 15% May 9 
First preferred -____- 100| 32'800| 103°200| 20% Sale | 1934 Sale | 2034 Sale | 19% May 2| 2234 May 9)| 17. Mar. 11) 227% May 9 
Second preferred ___._100 9 ,300 31,900; 15. Sale 13% Sale 14% 15 134% May 2] 15% May 9) 11% April 14 15% Jan. 12 
Great Northern pref__.100| 67,400 268,700 |z7614 Sale 711% Sale | 67% Sale | 65% May 25) 7344 May 6) 6 ‘3 May 25, 79% Jan. 29 
Iron ore properties__-_-- 11,900 59,800 | 29 3% Sale | 301% Sale | 2814 Sale | 2814 May 26] 314% May 4)| 28% Jan. 3! 32/4 Mar. 5 
Gulf Mob & Nor tr ctfs 100 1,900 5.040! 9 Sale 8 9 914 Sale 9 May 5] 114% May 10; 7% Mar. 12; 1144 May 10 
SET el 100 800 tt aaa 20% 26 23 Sale | 21 May 5) 24 May 9) 21 Jan. 7| 26 Feb. 1 
nois Central______- 100 4,400 20'300| 87 Sale || 91. 92 |j8934 91 |j90 May 12) 93 May 9) 8544 Mar.12; 93 May 9 
RR Securs, Series A__-_- 1 ee io eS 54% +65 544% 60 |a544% May 4/254% + pad 4. 4544 May 4/256 Jan. 19 
Leased line stock__.100 1 a) i [a | a594% May 6 059 14 May 6) 58 Jan. 14) 58% Jan. 14 
Interboro Cons Corp vtc_| 14,200| 143,500, 4% Sale | 4% Sale 4 Sale 4 May 7| 454 May 18; 3% Jan. 7| 5% Jan. 25 
POUNETOG .nccoceoce 100 9,100 96,500| 11% Sale || 12% Sale 12 Sale 114% May 25| 14% May 17) 10% Jan. 14; 16 Jan 25 
Iowa Central________- 100 100 Pn  - . Becae SeOSMOENES. onwee 54 May 21| 5% May 21; 5% May 21; 6% Mar. 1 
Ft 8S & Mem pref__100 5 680| 60% Sale ||----- -----|-- tS aa a6114 May 21|a61%% May 21| 60% Jam, 3] 614% Jan. 6 
Kansas City Southern_100| 74,600) 295,600! 198% Sale | 265% Sale | 27 Sale | 251% May 21| 28% May 9! 1844 Feb. 4| 28% May 9 
PRUPEEOE cwcccccece 00 5,600 21,090, 47% Sale 49144 50%) 50% 51 50% May 7| 52 May 9) 45% Jan. 25) 52 Mar. 30 
Keokuk & Des Moines_100 100 100|-.--- ~-.--||---<5 ----5|-<2-- o-7-- 6144 May 5| 6%May 5| 64% May 5| 6% May 5 
Lake Erie & Western__100 2,100 6,000; 14 Sale | 10% 11%) 13° Sale | 11. May 14 May 10; 10 Mar. 11} 14% Jan. 13 
Preferred _____.____. 100 900 0 Ree 20% Sale | 23. Sale | 204% May 2) 25 May 6, 19 Mar. 21} 28 Jan. 25 
Lehigh Valley________._ 50 54,700 141,300! 54% Sale | 50_ Sale 52% Sale | 49% May 2] 561% May 10 47% April 14) 56% Jan. § 
Louisville & Nashville_ 100 3,800 11.400'100 103 9814 Sale |100 Sale | 9744 May 26/1024 May 10, 97 April14 103% Jan. 11 
Manhattan Ry guar___100 2,300 ee , 46 Sale | 40 44 39/4 May 12} 46 May 2! 39% May 12] 5844 Jan. 25 
Market Street Ry__-__- 100 3,600 ee cannes Li cnee eke 4 4} May 6 Ri May 10 3 May 6) 7 May 10 
CE Alla 100 700 Gia: Hers: 11% 12 18 May 6 Say 11/16 May 6} 18% May ll 
Prior preferred_-_-_-_- 160 12,900 Seat: 40 Sale | 40% Sale | 38% May 5 May 10| 38% May 5) 45% May 10 
2nd preferred__.___- 100 1,800 ( eae: Seep 64% Sale 6% May 26 *39¢ May 11; 6% May 26; 8% May 11 
Michigan Central-_--_- RA 20'z90 __.-- 0) OS EE bison waodndipcocad dchiudlncndnddackaadiianias waeien 
Minneap & St L (new)_100} 18,800 44,600 12% Sale |} 10! Sale |-.--- -.--- 10144 May 2| 14% May 9| 9 Mar. 11) 14% May 9 
Minn St P& 8S M___.100 2,400 - |__eaew Saree 69 74 69 May 4| 73%May 9) 66 Mar.11} 734% May 9 
WUGPENTOG .ococcucce 100 200 aa: pears ____ ____.| 85 May 3] 85 May 3) 85 May 3| 93 Jan. 11 
Leased line certifs___100 100 1,200! 56 Sale |] 54 ---.--| 53 58 57 May 27| 57. May 27/| 56 Jan. 3) 59% Feb. 32 
Mo Kansas & Texas__.100} 14,700 63,900, 2% Sale 2% Sale 2% 2%| 2 May 3| 2%May 7) 2 Mar.10) 3_ Jan. 31 
I 100 6,700 17,.010' 4% 6 4 Sale 4l4 Sale 4 May 21) 5 May 9| 4. Feb. 24; 5% Jan. 10 
Missouri Pacific tretfs.100| 17.010 146.490| 20% Sale || 1844 Sale | 22. Sale | 18% May 2 2314 May 18, 16 Mar. 11) 23% May 18 
Preferred trust ctfs..100| 53.000] 152,100! 40% Sale || 3734 Sale | 41% Sale | 3744 May 2) 43% May 9%, 33) Mar. 11) 43% May 9% 
Morris & Essex_._._____. Ree ae ae a ee eps Rega ee Se a65 Aprililja65 Aprilil 
Nashv Chatt & St L___100 400 ei lS: ES _... -----|100 May 1}}100 May 12 100 pe 11;:100 May 12 
Nat Rys Mex Ist pref.100| _..--_- ee, = SCR 8 14 ES ee 7 Jan. 15} 10 Feb. 5 
oan preferred ____100 8,100 46,600; 4% Sale 45 Sale 43% 5%] 454 May 2| 5% May 9/| 4% Jan. 5| 6% Feb. 7 
N Orl Tex & Mex vtc_100} 10,300 54,000; 60 Sale |j----- ----- ___.. ____ _|l26114 May 25| 72 May 9) 60 Jan. 10) 77% Feb. 17 
New York Central____100 51,300 191,350 273% Sale 70 Sale | 69% Sale | 6744 May 25) 73. May 9) 66 Mar.11) 74% Jan. 12 
N Y Chic & St Louis__100 5,300 9,100 |745 51 44 47 5 53 46 May 3) 54% May 10; 42 Mar.12) 5444 May 10 
Ist preferred_______ 4 43) 58 68 60 61 64 66 |a60 May 4\a60 May aioe May 4\a60 May 4 
2d preferred________ 100 300 400 60 65 57 61 58 60 56 May 4) 60 May 18 May 4} 60 May 18 
N YN H & Hartford_.100} 85,400| 376,750 193% Sale || 16% Sale | 19!4 Sale | 16/4 May 2 204% May 9. 143% Mar. 17} 23% Jan. 12 
N Y Ontario & West___100 6,500 20,850| 19 Sale || 17% Sale |-..-- -.--- 17% May 2| 20% May 6, 16 Mar 11) 20}4 May 6 
Norfolk Southern____- 100 4,500 7.800; 12% Sale |} 10 1034} 11 1214| 103% May 5| 13% May 10; 9 Aprilll| 13% May 10 
Norfolk & Western__..100|} 23,700 108.480! 98 Sale || 9544 Sale |29534 Sale 195 1g May 31]|100% May 9/| 92% April 14 Mr Feb. 19 
et 100 10 1,500 67% Sale jj----- ----- 4 65 65% May 20) 65% May 20) 65 ar.18| 67% Jan. 3 
Northern Pacific.____. 100} 124,900 787,770 283% Sale 74% Sale 04% Sale | 69 May 25| 77 May 9) 68% April 14 4 Feb. 2 
Pacific Coast Co______ ae se ees genuéloeaeced aebeeeene see | 24 Jan. od * Jan 5 
Pennsylvania__________ 50| 66,400 682,968 40% Sale |\z3434 Sale | 35 Sale 344 May 24] 36 May 9 32% Aprilll) 41% Jan. 12 
Peoria & Eastern _-_- 100 60 100. Reesor Seer 11 May 5| 12 May 10)| 9 ar.11| 12 Jan. 3 
Pere Marg vtr_______ 100} 64,950) 125,850) is Sale || 18 Sale | 215% Sale | 18. May 2| 23% May 18]| 1534 Mar. 11] 23% May 18 
Prior pref vt r_____- 100 1,960 5,060! 53 Sale || 49 53 52 56 52% May 5| 56 May 18) 50 April29) 57 Jan. 20 
Preferred vy t r_____- 100 700 x eae 37 40 |40 45 | 39% May 4| 45 May 18|)| 34 Mar.12} 45 Jan. 6 
Pitts & W Va......... 100} 32,400 100,200! 30% Sale 298 Sale | 30% Sale | 28 May 2] 314 May 9) 24% Aprill4,; 32 Jan. 10 
Preferred .......... 100 30 4100\ 70 75 || 75 80 |j75% 80 |z7444 May 6| 76 May 5,70 Mar.11) 76 May 5& 
Reading Company__..100| 214,000) 1,246,600, 83 Sale || 73 Sale 70% Sale | 6934 May 24| 785 May 10, 65 Mar. 15) 89}4 Jan. 15 
First preferred --__ 50 90 _S (ee Sos 40% 43 | 4044 May 4| 46 May 12, 37} Mar. 12) 55. Feb. 5 
Second preferred ___-_-_ 50 4,000 41,200; 54% Sale |j----- ----- 44 45 4234 May 3] 467% May 12 40 Mar.11|) 57% Jan. 15 
Rensselaer & Saratoga.100) ---- - - 50\a105 Sale |\i01. _---- © Cede Reich td Bagh Fos. 2105 Jan. 3\a105 Jan. 3 
St Louis-San F tr etfs 100 96,200 226,330; 23% Sale 22 14 Sale | 2434 Sale | 2154 May 3) 25% M 9 19% Mar.11| 25% May 9 
Preferred A tr ctfs_.100 4,100 11,000, 32° Sale Sale | 34. Sale | 30 May 2) 35% May 10; 28 April21) 35% May 10 
St Louis Southwest_..100| 29,400} 151,600 27 Sale 37 % Sale | 28% Sale | 2654 May 25| 3044 May 9 23% Feb. 2| 304g May 9 
Preferred ___._____- 00| 15,300 51,720| 37 Sale 3675 Sale 37% Sale 3614 May 25| 40% May 9)| 35 Mar.11| 41 Jan. 13 
CepSoore Air Line... - 100 7,600 .300' 7 Sale Sale May 27} 7 % May 9 5% epee 23| 7%May 9 
ae 100 8,200 17,800) 11% Sale 9% Sale 11% Sale 914 May 2] 124% May 10| 8% Mar.11) 1244 May 10 
Southern Pacific Co_..100} 470,800 339,525,101 Sale || 75% Sale |z74% Sale |274% itey 31| 78% May 9) 70 Mar.11/101 Jan. 3 
Southern Railway _---_- 100} 104,300) 364,460) 23 24 Sale || 2144 Sale | 20% Sale 20% May 25) 2354 May 9/19 Mar. 12) 24% Jan. 13 
Preferred .........-.- 100 14,500 35 950! 5 Sale || 5516 Sale | 471% Sale | 4744 May 311 57 May 9) 47% May 31! 60 Jan. 13 
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STOCKS 


|\SALES TO JUNE 1. 





N Y STOCK EXCH’GE 


| 


In 
May. 


Since 
Jan. 1 





an. 3 
1921. 


Price about 


PRICES IN MAY. 


RANGE SINCE JAN. 1. 





May 2. | May 31. 


Lowest. 


Highest. 


Lowest. 


Highest. 





Texas & Pacific ; 24 
Tol St L & West Tr rects__ 
Preferred trust rects_--_| 
Twin City Rapid Tran_ 100, 
Preferred 100) 


Preferred 100} 
United Rys Investment 100 
Preferred 100 


tred B 100 
West’n Maryl’d (new)_100) 
2d preferred 100, 
Western Pacific 
Preferred 100) 
Wheeling & L E Ry-.-_-100) 
eferred 100 
Wisconsin Central_...100 
industrial and Miscel. | 
Adams Ex 
Advance 
Preferred 
Air Reduction Inc__no par 
Ajax Rubber Inc 50 
Alaska Gold Mines 


Par| Shares. 


178,600 
2,900) 
50 


Shares. 
425,570 


252,000, 
16,200, 
16,700, 
22, 700 


Bid. 


17% Sale 
14% Sale 


10% Sale 
17% Sale 
29 Sale 
70% Sale 
10 Sale 


26% Sale 
16% Sale 
45 Sale 


31% Sale 
1 Sale 


Ask.\\Bid. 


20% Sale 
16% Sale 


116% Sale 
63 64 
10 Sale 
21% Sale 


7% Sale 
20% Sale 


13 
9% Sale 


17% Sale 
27 "30% 


+3 


37% Sale 
ale 


Ask.|Bid. 
| 24 


1534 


41 
4816 504 


Sale 


120% Sale 
644% 65 


Sale 
Sale 
47 


15 
42% 


Ask. 


Sale Prices. 


20% May 
16% May 
11% May 
19 May 


116% May 


633%, May 
9% May 
21% May 
7% May 
20% May 
14%, May 
954 May 
1744 May 
26% May 
66 May 
9 May 
16 May 
33 May 


38% May 
15 May 
May 
May 
May 


2 
3 


> 





to 
G9 NI Go Hm ho Oo BO bY bo 


nN th 
QO 





2 
24' 
25 
27, 
31 


Sale Prices. 


27% May 
19% May 
12 May 
19 May 
43 May 


122% May 


65% May 
1134 May 
25% May 
9 May 
24% May 
15% May 
11%M 
May 


| 30% May 


69% May 
11% May 
19% May 
3744 May 


46 May 
18144 May 
50 May 
384% May 
37% May 


Sale Prices. 


16% Jan. 
13 
8 April 
16 ~=April 
36% Jan. 


63 
9% Jan. 
19% Jan. 


Jan. 13 


5 


6 
5 
10 





\112%4 April 14 
April 29. 


7 =Mar.1 


18 Mar. 
125% Mar. 
9% Mar. 
15 =Mar. 
233% Mar. 
65 
eae 
14% Mar. 


April 28) 
ril 12 


12 


30 = April 15 


26% Jan. 


3 


14% April 8 


42% May 
32% Jan. 
25% Feb. 


25 
6 
24 


Sale Prices. 


27% May 


16 


20% Mar. 21 


12% Jan. 
20 Jan. 
55% April 


122% May 


67% Mar. 
12% Mar. 
26 Mar. 
9 May 
24% May 
15% May 


374% May 


46 May 
19% Loe 
52% Feb. 


il 
11 
7 


OCOCovvooovawoo 


KS 


%% May 25 
1% Sale 


Ma 
dl Jan. 3 


1% May 
104% May 


25) % May 
11' 1% May 1 
104% 106 17 105% May 100 


pee 15 
aSO oy y 
44% Sale 4634 May 5| 38% Ma 
88% Sale | 92 May 


187% res 15 
37% Sale 3914 May 2934 Jan. 3 
78% May 


75% Jan. 7 
92% Jan. 18 

| 5034 May 45% May 2 

| 72\6 75% 73 May 72% Feb. 28 

|51M% 52% 5214 May 

| 50 3 48% May 


464% Jan. 6 
| 4134 May 


Alaska Juneau Gold M__10 § 5,200; 1 Sale 

All American Cables-__.100. ) 

Alliance Realty 

Allied Chem & Dye_no par 
Preferred 

Allis Chalmers Mfg---- 100 
Preferred 100 

Amalgam Sugar ist pf_100: 

Amer Agricul Chem---.100, 
Preferred 10 


aon 
awoworto-100 © 


a80 April 26 
55 4 Jan. 13 

93% Jan. 26 
*39144 May 2 
z83 Mar. 24 
92% Jan. 18 
6514 Jan. 6 
90 Jan. 20 
28 

10 


54 + Feb. 

48\4 May 
Feb. 15 

74% Jan. 6 


45% Sale 
88 Sale 
30—=s Sale 


| 48% Sale 


43% Jan. 11 


36% April 19 
72 ay 6 
4414 May 25 
42 Jan. 3 
8334 Jan. 4 
} 25 Jan. 3 
77% Jan. 3 
120 Jan. 
108 May 23 
20% May 31 
19 May 27 
45 May 27 


51 


American Beet Sugar-- ps Sale 
1 


Preferred 
Am Bosch Magneto_no par 
Am Brake Shoe & F_no per 
Preferred 1 


Preferred 
Amer Car & Foundry..100 
Preferred 100 
American Chicle____no par 
American Cotton Oil__100 
Preferred 100 
Amer cant Expres Synd__10 
American Express 100) 
Amer Hide & Leather_100 29,100 
Preferred 10 55,300 
American Ice (new)...100' 3,500) 
Preferred 100) 1,600, 
Amer Internat Corp---100 184, Bee 
7,400, 
37,400, 


106,550 

300 

145,200 
6,10 


38% Sale 
72 80 
Sale 

Sale 

93 

Sale 

Sale 

Sale 
Sale 

l4 Sale 
Sale 

; Sale 
6%% Sale 
44 Sale 
Sale 

4 Sale 
Sale 

Sale 

44 Sale 





51% Sale 
42 Sale 
83% Sale 
26 Sale 
| 78% Sale 
5|/|121% Sale 





p 
92% April 12 
32% Jan. 29 
88 Jan. 20 
129% May 2 
114 Feb. 25 
29 Jan. 27 
23% Jan. 28 
67 April 26 
8% Jan. 11 
135 May 10 
13% May 18 
5734 May a 

5914 May 
65 A i 27 
53% May 6 


11% April 18 
62% Jan. 31 
93 Jan. 29 
914% May 5 
107% Feb. 26 
20% Feb. 17 
13 May 25 
75% Mar. 


— 
DCOWOWNWNHORANWNAO OO- 











——~ 


; ay 

27 2314 May 

27 6314 May 

YG \y 26 6% May 
131% 12815 4135 May 
Sale 11% M: 4 13% May 
Sale | 50 é 2 57% May 
Sale | 53% 16 59% May 
( 61 27 65 May 

| 44 27, 533% May 


| 
| 83% 26 710% May 
28 21 48 
17 79 
25 91%! 
25 104% ! 


3900) 


3.100 117 122 


— 
© 


,300) 
594,900 


35,600. 
136,400, 
5, 200 
160, 900) 
4, 900 


Am La France Fire Eng- 10) 
American Linseed 
Preferred 10 | 
American Locomotive. 100) 
Preferred 100) 
Amer Malt & Grain_no par' 
i 
American Radiator.___- 25) 66% Jan. 
Preferred 100 | - 
Amer Safety Razor_-_-_-_- 25) | 3 93 ’ a 5 | 5 rT 2! 4A Mi “BY “April 18 
American Shipbuilding. 100 a KE ' ‘ | 80 ‘eb. 2: 
Am Ship & Comm_-no par | 6% Mar. 
Am Smelt Secu pf Ser A 100 63 Jan. 
Amer Smelt & Refin.-_100, 347% Mar. ¢ 
Preferred 684 Mar. : 


95 Jan. 
Preferred 1 3214 May 
Am Steel Foundries ctfs 33's 28% May : 
Preferred 100) 


85 £Jan. 91 
American Sugar Refin-. 100) 8634 April 26 96 
Preferred, new 1 


98 May 31107% 
May 13 


5% Sale 

6 Sale 
84 

6 Sale 
104% 101 





72% May 
81% Feb. 
100 =Jan. 
19 =Jan. 
"73 13 May 
7214) 

















24, 
913% 8 ; 31 
100 Sale 31 


73% 8 5% Sale te Sale | 5: y 13) 7: May 55 88 

,600, : 3 ¢ 94 . | ¢ 79 May 20 91% 
561) 50 April 1 454 

905) 104% Sale 95% Jan. 23108%! 

444.082)|. l4 Sale | | 4 May 24 i% 

209 ,860 j125 Sale | 1112% Mar. 12 129% |} 
13,200, 90 91 | 87 Jan. 4 94 
102,100 j1254Sale Jan. 3127% Mi: 

200 96 961% 


| 600 17 
147,000 850,700 72%% Sale 21 
1,100) 4,200 9744 93 Feb. 21 
3, 700) 27, 


100 29% Mar. 18 
2, 100) 22, 


100 8144 Feb. 4 
Preferred _.________- 25 1,100 9,100 / 26 Mar. if 
Anaconda Copper____._50 350.000 34% May | 33% Jan. 
Assets Realization 6,535) 44 May 9) 2 April 26 
Associated Dry Goods_100 | 29,900 27| 3: | 24 Jan. 26 
lst preferred 00 4,400 21) 6 55% Jan. 6 
2d preferred ay 21) 
| 
y 25103 


3,500 45 Jan. 5, 
Associated Oil 16,900 94 Jan. 3 107% Mar. 
Atlantic Fruit_____no p Mays 3) 8% 
May 31) 4414 


: 38,600 544 Mar. 28; 9 Jan. 

Atl Gulf & W ISS Lines- 100 2,836,400 304 Mar.17 76 Jan. 
Preferred 100 51,200 May 25) 363, 29 Mar.17;| 44 me. 
Atlan Petroleum Corp_-_25| 55,400 etd 311 23% 15% May 23% April 29 

Atlantic Refining 79 01075 May 1241125 May 10\a925 Mar. 741125 May 
Preferred 3, at a106% May 27 21065%May 27) 106% Feb. 16110% Jan. 28 

Atlas Tack Corp_-_-_no par: ’ 17% “May 26.19 May 6/16 Mar.19 20 April 29 

Austin, Nichols & Co_no par) | 84% May 20 10 May 8l44 May 20 13% Jan. 
Preferred 100 | 604% May 19| 63 May 6) 604% May 19, 70_ Jan. 

Auto Sales Corp | 34% May 6 4% May 3) 3 April 19 4% Jan. 
Preferred 50) 11% May 9 12%May 4 10 ril 9 28 Jan. 

Baldwin Locomotive__100 | 77% May 25 9344 May 17% ¥ ay 25 Jan. 
Preferred 100 99 May 27101 May 97° Mar. 1310254 Jan. 25 

Barnet Leather...-no par| 37 April 23 
Preferred 1 


00 | 80 Jan. il 
Degnoees, COD. Class A_ of 27 #&=May 
Batopi 


35 Jan. 
May 1 Jan. 
Bethlehem Motors_no par 4% Jan. 
Bethlehem Stee] Corp. 100 624% May 
Class B common.-.-..100 
Preferred 


53% April 12 65 Ma 
100 
Cum conv 8% pref..100 


5,400 19,920 Sale May 
Am Sumatra Tobacco.100 240.100| 560.100 
Preferred 100 500) 1 
Am Teleg & Cable. 
Amer Teleph & Teleg_- 100 
a E | 
Ame _ an Tobacco... .100 
Preferred. 
Common Stoc k B- 
Am Wholesale Corp, pf. 100 
Amer Woolen of Mass_100 
Preferred 100 


Am Writing er, pf_100 
Amer Zinc, Bag. & Sm__25 








111, 300) 
444,082) 
76,360 
1,800 
26,900) 


325, 10814 May 
4) g May 
512934 May 
90% May 
127% 4 May 
ay 20 May 
May 25 May 
98 | 4% Mi 3 May 
Sale é 31 May 
27 May 
2 May 

r $1) 

4 


Sale 
Sale 
¢ Sale 








3/110 
| 90% Jan. 


57 Feb. 


6 May 
May 
Mav 


100 
Sale sé 7% 
Sale 38% Sale | 
41\% Sale | 


May 
May 
May 
May 3 
May 2 


10734 98% } 
4 Sale | 5 


36% Sale | 36% 
33% Sale | | 33 
234% Sale | 15% Sale 
1075 1100 900 1025 
105 109%105 ~~ 108 
19% 17% 19% 
844 9 








May 4 27 May 
2 May 31!) 27% May 
4 Sale 3| 1 


"57% Sale 
60 Sale 


103% 104% 





2% Sale 
53 =Sale 








* May y 
y 89 April 21 Jan. ll 
101% May fs May 


16, 230, 99% My 3|107 Jan. 15 
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SALES TO JUNE 1. ( 

Price about 
Since | Jan. 

Jan. 1. || 1921. May 2. 


Shares. Bid. | Bid. Ask. 
27,300 5 5 Sale 
715) 92% 95 

58% Sale 


[Vou. 112. 








STOCKS 


Y STOCK EXCH’GE 


PRICES IN MAY. RANGE SINCE JAN. 1. 








May 31. 


Bid. Ask.| 
41% Sale 
93 96 


| Highest. 
Sale Prices. 


Lowest. Highest. Lowest. 

Sale Prices. Sale Prices. 
5% 4 Feb. 
5 | 88 Jan. 





Par 

Booth Fisheries....no par 

Brooklyn Edison, Inc. .100 

Bklyn Union Gas 
Brown Shoe, In 

Preferred 100 

Burns Brog----- Ry Sec re 


Sale Prices. | 
44, May = 
|'95 May 6) 
58% May 2') 

May 17) 


-433 sale | 75"” S , | speeds 
73| 83% Sale 4 | 8714 May 


4% Sale 
| 14% Sale 
11% Sale 
14% Sale 
60% Sale 





to 


100 72% May 19 


421% May 20 
84 Jan. 18 
5% Jan. 11 
93 May 20 
115 Mar. 3 
Jan. 


— 
© i tO OO 


tw 
Or 


5% Sale 


Sale 
17% Sale 
59 #@Sale 


47 Sale 
76 #@©Sale 
51% Sale 


p > 
ry 


) 4 
16% «18 


13% Sale 
258 Sale 2758 May 


42% — | 424% May 
76 aie’ 76 May 
4% Sale | 4% May 
| | 49% May 
6 M 


Calif Packing Corp- no par 
Calif Petrol vot tr ctf_..100 
ed 100 


Preferr 
Callahan Zinc-Lead--.-..10 
ey: a $ —— ae 
Case (J I Ow...-no 
Case ( 1) Phresh Miptett [00 
a oe Leather 100 
Cerro roe Pasco Cop-_no par 
Certain-Teed Prod--.no par 
- ae I a 
Pe hes ry M Car (fie) aa par 
Chic Pneumatic Tool. .100 


45, 1050, 
367, 000 
13,935 
148,400 
6,000 
6,500 


ae) 
am Oo CO = CO GO + > 00 


54 
25 


April 


Jan. 


64% Feb. 17 


49% May 13 
79 May 13 











81 85 
36% Sale 
72% Sale 
28% Sale 


146, 300) 
20,350 
37,300 


= ee 


o é Bele 


a59% May 68 Jan. 20 
614% May 61144 May 31 


60 May 58% Mar. 19 


11% May 9 Mar. 9 
24% May 19% Mar. 30 
44% May 41 April 4 


274% May 
j28% May 


61% Sale 
60 Sale 


11% Sale 
24% Sale 
42 46 


8714 


64%% Sale 


11% Sale 
24% Sale 


426,700 
145,700 
16,810 
3,425) 
200,775 28 Sale 
17,720 j29% Sale 
100 98° 106 
100,600 59 


Coca Co la 
Colorado Fuel & iron. 100 
Pref 100 


erred 
Columbia Gas & Elec. .100 Sale 


Columbia Graphoph.no par 
Preferred 100 
Computing-Tab-Rec ..100 
Consolidated Cigar.no par 
Preferred 100 
Consol Distrib, Inc.no par 
ted G N Y.100 

Consol “ 
Consolidation Coal-_-_..100 
Cee Can Inc...100 
Preferr 100 


Cont’l Candy 
cay moe ew 





ctfs__no oo 
eomsenes. .= 


Davison Chem v t C_no par 
DeBeers Cons Mines no par 


Durham Hos Mills 
Preferred 
Eastman Kodak | 
Elk Horn Coal Corp-.-.-..50 
Preferr 50 
Emerson-Brantinghatn 100 
rred 100 


Preferred 100 
Fairbanks Co (The)-...-.25 
Fam Players Laskey no par 

Preferred 100 
Federal Min & Smelt..100 

Preferred 100 


Fisher Bod 
Preferr 

Fisk Rubber 

Freeport Texas Co-_-_no par 

Gas, Wms & Wig, Inc no par 

Gen’l] Am Tank Car no par 

General Asphalt 00 
Preferred 00 

General Cigar, Inc....100 
Deben pref (7%)----100 
Preferr 100 

General Electric 

Gen Motors Corp-.-_no par 
Preferred 100 
debenture stock - 100 

ail land Oil pret (8%) _100 

an ref (8%)-100 

Goodri BF) 100 


ar 


Granby Cons M,8 & P.100 
Gray & Davis, Inc 
Greene Cananea Copp. 100 
Guantanamo Sugar_no par 
Gulf States Steel tr ctfs 100 
lst preferred 100 
Habirshaw El Cab-.-no pur 
Hartman Corporation . 100 
Haskell & Barker C_no par 
Hendee Manufacturing 100 
Homestake Mining. --- 100 
Houston Oil of Texas-.-_100 
Hupp Motor Car Corp..10 
Hy ic Steel....no par 
Indiahoma Ref 5 
Indian Refi 


Preferred 
pnapsseon, Cons Cop. ..20 
c Corp v tc... ae 


Internat’) Cement-.-.no par 





Internat eeves. | new .. 100 
Pref 


erred, 100 
Internat Mere  Masina- 100 
Preferred 100 





171.200 




















, 80 
139,455 122 
1 aes 740, 14% Sale 


12,200 
13,300 








58 "0% Sal wr 


Bele 


34 40 


254% Sale 
71 73 


78% Sale 
20 Sale 


da Sale 
101 

¢ Sale 
14 %4 Sale 
2% — 


Sale 
Sale 
Sale 
Sale 

88 
Sale 


70 =Sale 


37% Sale 
72 Sale 





36% Sale 
41 43 


55 
8234 Sale 
85% Sale 


© sale 

85 Sale 
95 98 
17% Sale 
14% Sale 
1% — 


46 
72% sole 


94 100 
136% Sale 


14% Sale 


68% Sale 
Sale 


41% Sale 
79 #=Sale 


21% Sale 

241% Sale 

12 14 
Sale 


2314 Sale 
a. 4 Sale 

Sale 
: % Sale 


36% Sale 
9 Sale 
45% Sale 





101 





% 
786% Sale 


19% Sale 


684 Sale 


101 1% Sale 


31% Sale 
35 50 


681% Sale 
834% 85 
by 54 Sale 

Sale 


69% Sale 
84 87 
9 
27 


49% 


67% 32: 
Sale 
58% Sale 


133% Sale 


10% Sale 
67% Sale 
66 69 
77% Sale 


80 90 
35% Sale 
80 Sale 


23% Sale 
11 Sale 
35 Sale 








35% May 


304 May 
ay 
7 May 
86 May 
18% May 





66% May 
101% May 
31% May 25 
ret, May 


25 





a680 May 
19% May 2| 
40 May 4! 
May 16) 


614% May 24| 
944% May 2 
37% May 23) 
6914 May 27 
85 | May 27 

May 23 

May 2 


a 
to 


12 a690 





to 
> Crororn nd ou 








y 
454% May 2 


86% May 24' 98 
1024 May 16 105 





14% May 2 
5% Mav 25 


j91% 


y 
20% May 


76% May 


27 104% May 


444%,M 


25% 
40% 
9% 


6914 
96 
39 
81% 


Ow bo O NI bo 





bo Or or Or 





w= oo 
POOWWW UNARRANWS PAS 


2 tO Old Or 


_— 


rt pet 


May 
16% May 
58% Mav 


65 


\a640 Mar. 








34% April 25 


30% May 31 
April 19 





424% May 


59% Jan. 11 
80 Feb. a} 


a 1% Jan. 1) 


31 

31) 

31) 

87144 May et be 

23. Mar. 23 

14% Mar. 30 

80 April 20) 

96 ay = 
10% Jan. 

Mar. 13 

o7% Mar. 7 


17 Jan. 25 
39 Jan. 19 
7 =A sy 25) 
33% r. 11) 
52 ioe. 


87 Jan. 
37% May 
48 Jan. 
76% Jan. 

5% Mar. 
23. Jan. 


79 Jan. 4) 
97 
114% Jan. 3 
13% Jan. 5) 
1% Mar. 17| 
4354 April 8 
40% Jan. 3) 
80 Jan. 
54 Jan. 3) 
80% April 25 
84 Jan. 
atts, Jan. 
4 May 3 
2663 Jan. 
63 Mar. 10 
71% Mer. 8| 
ril 29) 

3474 + ar. 14 
Jan. 3| 


17 April 4 
9% Jan. 6 
18% Mar 11 
ll May 31 
2614 April 15) 
87 54 ay 4 


5 
5 
3 
3 
3 
8 
3 





4 a690 reD. 
| 4034 May 


| 694% May 
96 


_90 A 


Feb. 26 100 


3117% 


4 100 
a 138% 





91 Jan. 17 
26 Feb. 14 
67% Feb. 18 
3 \% Feb. 28 

Feb. 15 


May 26 
Jan. 20 


44 
21 
80 


21% April 21 
37 Jan. 20 
91 Mar, 2 


oO 


25% May 


9% May 
40 Jan. 


_— 
“Ito Gis 


May 
41% April 27 
82% April 29 
ril 27 
8) ar. 23 


29% Jan. 


90 Jan. 
Jan. 
19% one 
20% J 
534 
53° 
78% 


Jan. 
May 
May 
Jan. 
May 
May 
May 
Jan. 


62% 
88 


16% 
71% 
70% 
82 

91% 
44% 
85 


25 
16% 


4 May ss % Jan. 


12% J Mar. 1" 


29 
Jan. 11 


HA Jan 11 
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STOCKS SALES TO JUNE 1.| 


Price about | 
N Y STOCK EXCH’GE In Jan. 
May. 


31 


| 
| RANGE SINCE JAN. 1. 








PRICES IN MAY. 








Since } 
Jan. 1. | 


1921. | May 1. 
Ask.|Bid. Ask. 
Sale 4014 Sale 
72 74 #£4Sale 
64 Sale 


May 31. 
Bid. Ask. 
3414 Sale 
71 73 
61% 64 
15% Sale 


Lowest. Highest. Lowest. | Highest. 





Par 

Int Motor Truck.__no par 

Ist preferred 100 
2d preferr 


Shares. 
70,050 
8,040 
6,700 
198,350 
755 


555,570 
200 
12,650 


Shares. 
15,000 
1,700 
800 


Sale Prices. 
344% May 31 





nm Prices. Sale Prices. Sale Prices. 


30 Mar. 15, 42 May “n 
70 May 25 76 Jan. 
Jan. 5 o446 nin 28 
13% Jan. 3) 17 
Jan. 3] 85 
Jan. 3) 7334 
31 99 Jan. 15,101 
A —_ 12; 75 
| 6 ar. 24 
14% May 25 
abs Ait 
ay 14 
34% Mar. 14 
4 Jan. 6 
8% Jan. 4 
Jan. 


68 Mar. 
354% Mar. 
70 May 
78 May 
35 Mar. 
75 Mar. 
Hy _ 

an 

130 Jan. 
102% Mar. 


a101 Feb. 
46144 May 
40 


Im bo to — 


10 

refereed stamped _-_100 
International Salt 
Invincible Oil Corp 
Iron Products Corp_no par 
Island Creek Coal 1 
Island Oil & Transp____10 
Jewel Tea, Inc 100 

Preferred 100 
Jones Bros Tea Inc._..100 


Kayser (Julius) & Co_.100 
elly-Springfield Tire..25 
eferred 6 100 

Preferred 4 4) 100 
| Wheel, Inc....100 
erred 100 


pennants | rire. 
eons re 
amar © 8) Co 


100 
Kress (S: H) & Co. pref _ 100 1 
Lackawan 100 134,726) 
Laclede Gas ei eas 100 8,100, 
Lee Rubber & Tire__no par 56,500 


8,300 
2,208. 
4 ,047| 
4,600, 
500. 
479,420, 
50.910. 
14,700. 
500. 
200) 
39,450 
1,105|| 97 


7 % Sale 


14% May 25 
Sale 


31 May 21 
60% May 14 
334 May 24 
8% May 13 
23 May 27 
20 May 31 


Sse MAY of 
81 ay 

70 May 31 
78 May 3l 
52 May 25 
88% May 2 
20% May 3l 
1 May 21 
130 May 27 
103% May 3 


464% May 25 
47% May 2] 57% May 17 
25% May 25} 295% May 2 


j148 May 12/155 May 23 
145 May 12)153% May 24 
101% May 16)102 May 23 
73 May 25] 79% May 5 


93. May 26 | 93 
+ bi May 25 ‘Oi May 25) 21% Mar. 28 
— * 12 baeag as 


May 25 
3614 May 31 

93% oy 
99 May 


96 May 25 

99 May 2 
147 May 2 1136 Feb. 
4110234 May 6 100 Jan. 
654% May 7 5072 san. 
56 May 13 Mar. 
10 Jan. 
May 


May 27 
92 Jan. 20 


Mar. 23 
20 May 25 
7% April 7 
14% Mar. 11 
15% Jan. 10 
12 May 27 
40 May 31 
2y%Jan. 3 


34 May 5 

60% May 14) 

Ris. May 2) 

20% May 2 

May 3) 

33 May 2) 
78 


May 12 





4% Sale 
10% Sale 
28 Sale 
22 Sale 


75 90 
51% Sale 
73 80 
80 90 
57 Sale 


3% Sale 
$14 Sale 





1% May 
38 Jan. 27 


ae 
ay 
76 Mar. 
94 Jan. 
62 May 
90 May 
22% May 
3} 175% May 
10 150 May 
14:103% May 
11\a101 Feb. 
25 5874 Jan. 
Jan. 3 May 1 
17% Jan. fi 39 April 30 


13834 Jan. 22'155 May 23 
137 April 27 153% ves 24 
97% Jan. 3105 “4 Feb. 8 
Mar. 24| 79% May 5 
May 26 Hae May 4 








r__no par 


20% Sale 
Rubb__10 
100 


Sale 





54% May 





29%% Sale 


145 155 
140 155 
101 104 
77% Sale 


18% Sale 
11% Sale 
37 % Sale 
961% Sale 
99 Sale 
147% Sale 


26% Sale 


9145 155 
130 155 
100 102% 
71 
90 
14\% sale 
11 = Sale 





100 
Lima Locom Wks, Inc_100 

Preferred 100 
Loews Incorporated_no par 
Loft Incorporated_-_no par 
Loose- Wiles Bis tr ctfs_ io 





56% May 21 


161% May 18 
66 May 25) 

May 
93 Jan. 


+f April 5 
May 19 
Jan. 14 


tred 100 
Manhattan Elec Supply 100 
Manhattan Shirt 25 
Marland “Oil no par May 25 
larlin-Rockw ps Ad ne par | May 244 8 May 24' 
Martin Pa _no par ' 1834 May 9 
athieson A s..50 f 15 21 ‘ 2 
meng gin el ggnen par 0 May 27 
Preferred — 50 May 31 
wr Motor | Fn SE. "ee 4% May 25 
9) - 
oo vente : , May 23 





22% May 31 
20 














1544 April 29 
esd 31 
7% J an. 11 


do stamped assented_-- 
ist preferred tr ctf__100 
Certificates of deposit 
on stam assented 
referred tr ctf___100 
ertificates of deposit 
do stamped assented 
May Dept Stores 
Preferred 100 
Mexican Petroleum _-_-.100 
Preferred 10 


2% May % Jan. 
844 May 54% May 14 


5% May 25 


ar. 
3% Mar. 33 


13536 April 4 16 


15% Jan. 3 
11% Mar. 12 
site ops , 


1a96 oh ne 26 
56% Feb. 3 
Jan. 3 

5034 May 26 
(102 Jan. 
May 10\:106 Jan. 3 
334% May 2) 25% Jan. 5 
19% May 16) 55% Jan. 4 
“4912 M 23| 6414 yd 24 A 3 oF pe 13 
3, 300 50 =Sale y) 6 May 2: ry ay 5| 49% May 23 
53,300 | 88 95 8934 May 23 May 16) 89% May 23 


] | 

ational Lead 300 69% Sale 7 sale 74 79 76% May 4 May 7) 69% Jan. 3 
ed or 900 190" 104 101| 105 |102 May 24 May 4/|100\% Jan. 8 
Nevada Consol Coppe 92,500 10 Sale 11% Sale 114% May 31 May 11 Mar. 31 
New York Air Bra Oe 100 28.710, 80 Sale 65 Sale 65 May 31 
New York Dock 57,000, 21% Sale 3 36% 20% Feb. 9 

Preferred 1 57% 4 Jan. 26 
N Y Shipbuilding._no par 0 24 Mar. 14 
No Amer Co new stock 100 54% Feb. 21 
Nova Scotia Steel & C_100 29% May 27 
Nunnally Co (The)_no par 8% Mar. 8 
Ohio Body & Blow. -_no par 
Okla Prod & Ref of Amer. 5 
Ontario Silver Mining_100 
Orpheum Circuit Inc...-1 
Otis Elevator 











29 
93% April 18 
101% April 7 
4116744 Jan. 13 
94 Jan. 11 


24 # «April 26 
15% Abril 25 
33% Jan. 4 

ory 1] 
a96 Mar. 26 
25 May 2 
28% jon, 11 
30 Jan. 4 
120% April 25 
120 Jan. 26 


785,600 
300 


20,000 
151,600 
34,400 


14244 May 2 
86 May 16 


22 May 31 
2% May 25 
27 May 27 


155% May 6 
90 May 2 
23% May 1] 


May 
May 





Miami Copper 

Middle States Oil 

Midvale Steel & Ord___.50 

Montana Power 100 
Preferred 100 

Montg Ward & Co_-_no par 

Mullins Body 

Nationai Acme 





15% Sale 
13% Sale 
| 31% Sale 

53% Sale 
| 93 95 
19% Sale 
21 ~ Sale 
| 27 


00 | 
4,450 106 
10, reg 26 
2,5 


3% Sale 


18% May 31 
21 May 19 
20% May 26 
113 May 11 
4,110 May 23 
31% May 12 
79% May 16 
1% May 3 





116 4%May 14 
112 


Preferreti 10 
Nat Cond’t & Cable no par ease = 
Nat Enamel & Stamp_100 750% Sale 5 

Preferred 100 87 92 95 Mar. 

81 May 7 
108 May 4 
13% May 11 
89 Feb. 19 
39 May 19 
57% May 18 
33 ~=6Feb. 21 
61% May 18 
39 Mar. 29 
12% Jan. 8 
10 Jan. 7 
4 Jan. 7 

6 ren! 4) 
30% April 29 
148 ay 4 
86 Mar. 24 


Sale 
32% Sale 
52 55 
50% Sale 
58 60 
35% Sale 
10% 
9% Sale 
3% Sale 
28% Sale 
138 —_ 


80 
12% sale 


291% May 27 
9% May 25 
94%May 2 
1% May 31 


46144 May 31 


54% Jan. 11 
97 May 25 


97 May 25 


19% Jan. 2 
May 
7K jog 25 


97 May 25 


17% May 9 
56 May 19 
14% May 31) 
40% May 11 
48 May 11’ 
72% May 7 
644% May 6 
15 4 May 4 

May 14 
12 May 2 
573% May 17) 
=e May 17) 

May 16, 


Pacific Development 
ific Gas & Electric.100 
ific Mail SS 5 
ific Oil (when issued) - - 
Pacific Tel 100 
Pan-Amer Pet & Tr....50 
Class B stock s 
Parish & Bingham--_no par 
pvane Ge) Co pref. . 100 


tv tC..no par 
sak 


11% Mar. 
46% Jan. 
13% Mar. 
27% Mar. 
38% Jan. 
63% May 
57 May 
12 May 
+ pd 
ar. 
3362 Jan. 
31 yy at 14 
April 26 


50% Sale 
15 25 
Sale 


70% Sale 
61% Sale 





34% Sale 


654 Sale 
58% Sale 


80 
73% Sale 


6334 May 25 
68% Sale 


57 May 21 
12 May 21 





9%% Sale 


y 
31% May 7 
40% 57 50 May 13 


75 


Gas L & Coke. 100 
hia Co (Pitts).50 

Pete 
Phillips Petroleum-..no par 
Pierce Arrow Mot C no per 











40% Sale 


AR 80 #@Sale 





90 
23% Sale 
22 v3 Sale 
55% Sale 





zs May 
May 
54% May 


26 
31 
31 





31% May 
424%, May 
80 May 








54% May 31 





= May 2 
Mar. 28 











32 
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i 
STOCKS SALES TO JUNE 1 | | 
a PRICES IN MAY. | 
N Y STOCK EXCH’GE In Since ——s verte atone trannies 
Wf ; 
is — — cre tie de May 31. Lowest. Highest. Lowest Highest 
ar| Shares. Shares. Re : . 
Bierce Ol! ON Corp 2 25| ” 16 500 ee ook -_" Pi0K a. ox ae ms eng  . — Sale Prices. Sale Prices 
22e62O6eeaeeeneee 3 ' S + ot J s I a N . 
Pittsburgh Coa vale of'bool 112,050] 48% Sale || 62 Sale |”603z Sale| 6034 May 25 727% May 6|| 69 April “il 78° Jan. 7 
Vinh Wiaen gla 900 6'353| 82 84 || 8634 Sale la 304 May 26) 64% May 3 5654 Mar. 11| 647 
Pittsburgh Steel ee. oe > 1 8654 Sale j..... ..... 86144 May 2! 8 Mav 64% May 3 
Pond Creek Coal__.---- 10) "500 03:10" 133g sale | 80 82 | 80. Sale | 80 * May 31 8514 1 pd atl 99°° Mar. 81 S842 3 sae. 
Pressed Steel Cear..... 100 4°400 ="100 818¢ Sale || 894¢ na seit gibi iA7 May 241 16% May 6\| 12% Mar. 15 tH May i 
: Bt wcem enw aan J §00 4.900) ; GQ: re 4 sale | 78 May 25| 89% May 2/| 80 May 25 4 
Pub Serv Corp of N J-.100 900||----- -----| 91 Sale |-...- -.__- 8814 May 20] 92. May 10)| 85 y 25) 96 Jan. 24 
olsen Ceateate.. 2100 it'aeal et’ aaslios”” Bale [102% Gale li01%c Gels 63 * May -4| 70% May 19|| 54 Jan. is| 70% May 20 
ponte o 0 om "7"50| 49°650| 161'060/247. Sale || 4214 re GR BE ot May 5) 98 ril 18 110% jan 3 
re 1e)_n...-..25| 32'100| 213°/¢ ar l aeita 3044 Sale | 30144 May 31| 4434 May 9/| 30% Ma 311 514 
Railway Steel Spring--100 4 66 3.600} 35 Sale || 3534 Sale |j3134 Sale |j3144 May « 37 May 6 ay 31) 514% Jan. 11 
: re ,600 16,800) 86 Sale || 89 Sz 2 173144 May 25) 3634 May 6) 31 Mar. 11 3634 N 
4 eich we apenies 100 or Lan , 3 54 Sale 8444 89 821% May 25 9014 Mav v0 fay 6 
Rand Mines, Ltd_-no par oan Soar B05z ~Bi5z 99 100 |1005% Sale | 98° May 3110054 yp of os Jan, at 2054 ed 10 
Ray Consol Copper.---10) 28,200 162'100)| 1] 2 Sale | 13% Sale | 14 Sale” 2114 May 26| 2134 May 12/119 April 29) 25% far. 3 
Reis (Robt) & Co.-_no par "900 "1300/1... Sale || 13% Sale | 14 Sale | 13% May 2 is" Mav 11l 11 Mar. 12| 15° - Jan. 12 
ist preferred RAS 100 F 900) wee ++ PO enee Same 8 10 y May 1] 9 May 9 lo! Jan 4 0 red o. 
Remington Typew vtc100| 20.600! 55,700 27% Sale || 347% Sale a ae ae 40% Mar. 101 48% Mar. il 
i preferra ow v $6 100 800] 55,700) 27% Sale ||" 347% Bale | 24% Sale | 34° May 25) 38% May iil 24° May 251 3732 Jan op 
preferred. ..-.--- 00 lil tata |----- --2--|----- ----- 4 May 7175 May 6i 74 2 7 2 ' 
Replo le Steel a no ar 9: Aan 56 | ey Rain | "29°" Sale “Se —-—== 75 May 6 7 afas 6 5 May 3 4 May ‘. 
---------- ( | 7141 92° 545% Sale | 544% May 31) 66% May 4) 5 ) 
Republic Motor Trk no par yee 48.209 + ¥ get Al a ag Sale | 87 90 89 May 25 9312 say 10) + May 5 Date Jan. 13 
Ro “ Dutch Co N Y sh’s.| i2s'c00| 658060! an” mein 4H, gm +45. ao 14% May 31) 21% May 2 || 14% May 31 24 14 a. 25 
osepn 1£80-------- 10 2.200 13,140)) 12% Sale | 12 Sale ice aa 12 May 25 12% Max al ae Mar 4] 69% Tae 5 
oe — oy no par 3 630 95 720) 4 5 | 1, 3 ose fal 2% May 9) Mar. 10) 13 Jan. 12 
vage Arms Corp-.---100 Al 4, 7 : fe oe (A, ale 23% May 3) 3%May 7ji 2% " 
See are Gass] gh AO gran TA ele | MEye ott | AR allo Mh MO Hl aus May 1 dan. 3) 2899 Jan: 
i gy 0---100] 72'600| 561'350!| 9544 Sale || 86. Sale . oc 14 May 31| 634 May 5) 2% Jan. 3] 6% Apri 
Preferred .....----- 100 r++ 561,350!) 9574 dale || 86 Sale 76% Sale 754% May 16] 86% > & ange AT. . 624 April 30 
Seneca Copper Corp no par nO 4,450//100 Sale 100, 105 |100 102 | 98 May 3/100 4 y 2) 65% Mar. 25) 98% Jan. 3 
Shattuck Ariz irizona, Copper 10 a ee ety Mn a + = 16% Sale ie May 3} 18% ay "7 13% ies. 11 20% on 17 
e Transpo rac 2 94 500 oT 423 P reso Bl° ees seeee 4 May 4 7% May 18 4% Jar , 3 Z ' 
SinclairConsOilCorp no par =e 36.720 44 Sale || 4554 Sale |-.... --- 41 Mav 27| 49 Mav gJan. 3) 71% May 18 
Blose-Sheffleld St'l & 1-100 $13,500) 1.464.500) 2¢ Bale || 294 Sale | 3832 Bale | 3st May 31| 28% May 9l| 1934 Mar. 11 233% May 9 
DIE sane adéoeacoe 100 7" ia - . bs Wale 9S 7g Paie 384% May 311 44% Me Bil 2: ae 
80 2 ted Rico Sugar_-100} 2.0900 6 oar 747% 86 70 35 73 88 73 May 8) 73° Mey FA os . sy Ee Jan. 11 
iMiknecoees 100 ath _.--. -----|| 65 Sale | 47 Sale | 47 May 31) 69% May 3i| 47 May 3] 73% Feb. 28 
Standard _Miiling-----100| | ~~~4io a adr were re a tana owe 
Preferred ___...---- 00 oar ._ a ores sseKe 3100 105 |j9514 May 24/106 May 19] 95% aw Sa WS Ape 
Standard Oilof N - Bae 251 ~4.700 20.3471158 Sale ||1513¢ Sale” (MR hE. OUT 75% pg 19 111 April 5 
—... ims sto Se ay Sale 151% Sale |j143, 149 [144 May 25/1524 May 2/135. Mar + ee 
Btee! & Tube of Am pt. 100 +000 eat oe 9 noe .y i oe j106%% May 31/109}4 May 11) 105% Jan. 3 i107 i. 20 
rn Bros pref (7%)--100 1500 os | RA 4s ale 78 May 12| 78% May 17 77 M ‘ 
Stewart Warn Corp_vo par 15 900; Diionsts sent 109 Sale |105 109% 107 May 27 (3 ages ; Mar. 7| 82 Feb. 7 
9200) 71'400| 27 Sale | 31% Sale vo A OF =May 2 111% May 9 85 Jan. 12/111 
Stromberg Carburet no par od a 3114 Sale | 25 Sale | 25 May 31] 333 May 3] 25 4jMay 9 
Semmes tars fal amy a gn) tac Ene a2 Bae | Hos Bae 8, M2 ae ae ee oe 
referred ____.----- 100 as man: “ | a — é Ji Sale |768°%4 May 31) 92% Mz E 3 ‘ 
Bubmar Boat Sas. oseerl wie |6esae 82% 95. |] 95, 97 90 96, | 90% May 18) 97 4-2 33°" Sy aS aoe Aped 29 
uperior Oll_.----- no par ro i =<? oe. 72 Pale 7%| 6% May 25 4 May e 
Superior Steel-------- 100 oe ees 13% Fale 87% Sale | 6% Sale| 534 May 3 334 May ; 54; Mar + 1034 Jan. 7 
referred _..------- 100 "100 5 ana Peds seene—ooees Benen 39% Sale = May 27| 43° May 5]| 36% Mar. 11 as om 3 
~OUU | -- eee ee ew ew wll ee eee He eee ee ee 4 M:; ( a7 ; -- , . 
gums & & & ref A no par 1.200 7 200 ne ay 19| 97 May 19} 96 Feb. 11) 9744 Jan. 13 
Lenn op & them no par i» "ena |}69 ad & eee Sao *, sae 34% 14% 15 May 5| 18 May 7 p 
Texas Company (The) - 25 Rite. of 500 mobo Sale 10 Sale | 834 Sale 83, May ot 1014 Moy : . eee a9 2534 Jan. 10 
Te Boitic Coal & Oil. 210 466.778} 899.938||--. % Bale || 4076 Bale | 36% Sale | 3574 May 25) 41% May 7] 3526 May 25| 45°" Jaa, 10 
ex Pacific Coal & Oll..10| 122 n00| 722 An i : 477% Sale |----- ~-_-- 1344 May 2 ‘May 6 ’ 4 + ao. 
Bee Sree al) ES ns 5 a ap See] 9B Ee |e ils" at By Beak Mar Oath Mar Ul ae de 
dewater Oil... __--- 100 > , eenne o- ~~ n/ 975 |a245 Mav 5 a1 Maw ails _—* 20 % Jan. 
Subscrip rects 50% paid + t00 £100, 166 180 {175 185 {150 162 {156 May 25 Bi Mey Hs + aaieae Mar. 22 
Tobacco Prod Corp- -106} 198,300) 332 soot as oe iP peepee 164 May 13/164 May rallies Moe 5175 May 3 
Pretesred ...<-ccos 100 "O00 ee +e Sale 252% Sale | 5524 Sale | 51144 May 3] 5844 May 94) 45 May asiee May 13 
Transcon Oil ctfs__no par| 103.800 oan’ kaa 973 Pe 82144 90 | 8214 84 | 83° May 19] 83. May 19) 79 Mar 29) 5874 May 24 
Transue & Wms St’! no par 2200 DH 40), %4 Sale 11% Sale 914 Sale 8l4 May 25| 12% Mav 9) B54 + manly J 31 Jan. 13 
Underwood Typewriter 100 is 1,100) ---n0 eo enn 42% Sale | 38 42 | 3814 May 23| 43% May 2| 36% aed 12) 13 _, April 25 
MR toy sre a RNS a <eee cas eoree -----||----- ----- 136% 149 |----- — 4 — nf 816% Apel 25 
nion Bag & Papernew 100) = 22-2 \OUl - << 22 amen nll--oem - ----j|101 115% Tee. ta an. 6/160%4 Feb. 2 
Union Of... e100, ~2.200| 49,800) “8” Salo | 70” Sale" 7172“ 70 May 3! 75 “May ia 10414 Jan. 18/1041 Jan. 18 
Union Tank Car____-- 100 BAS 37,000), 4 sale || 22 Sale | 2214 Sale | 2154 May 4! 2514 May 19 178% Mar a, eee See, oe 
Preferred _____..--- 100 mee ial tna 101 105 | 98% ----- 9914 May 1910214 May 9. 9912 ar. 14) 25)4 May 19 
aE Ales Wheels earl “S200 4.7anl Si" Gels 1 30% Mele 1S gay aetna ti 10275 Biay 00” Bar. 24,100 Baar. 34 
United Cigar Stores-_-_100 50 ais me Sale || 3074 Sale | 28 Sale | 28 May 31| 32. May 5] 27% a 24100 Mar. 26 
Preferred i il aS 100 10 oR 150 120 200 125 200 a140 May 7\a140 Mav = 148 2 1; at. 11 34 Jan. 4 
United Drug-.---.----- 100| ~4 800 3 100), + Lge eo foe: Bee, Coe Be Bnewane 5 ’ 1106 en 112150 Feb. 10 
ist preferred...-...-5 pee 37,500) 96 Sale || 9774 Sale | 9314 Sale | 93 May 31/98 May 2 85% me 19/106 Jan. 19 
Meet Wan |." 300 Pe es een eee ee 43% May 12| 43° May 31| 47 Feb. 28 
nited Fruit--.-.---- 100! 17.406 eal ok Peded | FEF Pe Peed FF-7 ane oe Pee ‘ : —_s : eb. 
United Retail Stores no par 400) 289,300))198_ Sale |/110 Sale /109 Sale |108 May 25|11334 May 3! 5 ou. 2150 an. 11 
U 8 Cast Iron Pipe & F 100 ae eae — rey atte a | eos nae 5834 Sale | 52% May “3l 6: 214 bey 23 48 rn ceed . “62M + pa 23 
i a ta a 100 "100 ; ; (2 > 2 oh aie 5 16 15 May 27) 19 M: “@ ' - D ae i “ 
U 8 Express 100 6.910) 3974 Sale ||----- ---- 47. 50 | 49 May 10| 49. May 10 11/44 Jan. 3) 19 May 6 
rer eererce y a wa ye , “ r 45 avi : c : ia 
U 8 Food Products____100 97 asO mm 909} 21% ‘“ 7 | ot 34 — C6) 5% 64] 5% May of 64 Mae + et + a 50 . Mar. 23 
U 8 Indus Alcohol ---- 100} 85,700) 322 20 64 Sale || 22 Sale | 2044 Sale | 19 May 25 243% May 6 1752 A = 16 7 dan. 13 
, Ereferred PS le 00 "300 a 9244 Sale || 72 Sale |76534 Sale |265 May 31| 7414 May 3i 64%¢ 7 21) 27% Jan. 19 
US Realty & improvt_100] 69,400} 119500] 4144 Sale || 95 9944) 90 99 | 97 May 26] 99 aoe Ft cell yan’ shae’? wee, ok 
Bee. cococcccs 100} 212 200 1.080. 0101 67 ‘oon | 00 92 511% Sale 50% May 3 5834 May 18)| 41 42 od 4 102 a4 Mar. 8 
ist preferred_------ 100 2 300 21 0401101 pa @ || 78% Sale | 67 Sale | 66% May 31| 7834 May a a@ote ; 1) 58% May 18 
U S Smelt Refg & Mg_-_50 4300 36 80 | 3 Sale ||10114 Sale {10114 Sale |101 May 13/1013¢ May Al beet an. 3) 79% April 30 
Preferred _..-..----- 50 "200 3 es! $3 Sale || 34 Sale | 31 Sale | 3 Moy 31| 3532 Mer loll 26 April 15|103 7% Jan. 4 
cy a Steel...-100) 478,400) 2,173 rt R112 Sale 1” 833% Sale” +. 73 Sai 41 May 18| 41% Maj 23| 4074 Api 28 44 f. psy *3 
Ob --ncerenee 100 11/800! ° 49° | ‘? =. | 83%% Sale |279% Sale |279)4 May 31) 58f ig Mav 6i| 7734 M: S 4“ Jan. 
Utah Copper 0 49,040'107 Sale ||z10834Sale |10734 Sale |107% May 1! 44 By a, Be Mar. 14) 8644 May 6 
Utah Securities ¥ a oo a 56,700 352,200} 50% Sale 5414 Sale 53°. S; 7678 sees 19 109% May 11/107 Jan. 3/112 Jan. 27 
fe222i00} °s:700| “24'100| 9° 10 || 10°? Sale | 103¢ 1114] 974 May -4| 125¢ May Lg 4506 Sar. 8h Pers can. te 
Vanadium Corp._-_no par| 117,100} 495,100) 35 S&S | 35 | % boise: ae ae o Ory 7am Se Lary ee. 27 
Van Raalte, Ist pref...100 "300 1'500) 5 Sale || 3544 Sale | 31 Sale | 31 May 23) 40% May -| 296 Mar. 17 
Va-Carolina Chemical_100| 34,500 sal’ aaa Biz Saks 13712 Rc eee ee Lo May 6| 78 May 61| 72 Mar. 24| 78 Mar. 10 
Preeited .......... 100 5 000 127001296 +s Ba we 27)% Sale | 29% Sale | 25% May 2 39% May 941 253% May 2 45, Mar. 10 
Va Iron Coal & Coke.-_100 ‘300 2'400 si Sale || 83 Sale | 79 83 80 May 27 87% May 4 30°. Mar 97 | 42 53 Jan. 11 
fs Wa Inc.no par| 32,700] 107,415] 7% a ame 8386 | 86 May 2| 87" May 11) 84 li be gy oy 25 
etinning-...- 100 100 Onn i 73 Hale Sale 63, May 2| 9% May lll 5% a Bae ) 
Weber & Heilbroner no par 200/|----- -----||--- 12°” Sax 4% May 11) 5% Mar. 11) 9) May 11 
ee ere May 13] 12 May 13) 12 31 16 Ji 
Wells, Fargo Express 100 1,600 SS 4068. 124 Sal y ied svi aS fay 13} 16 Jan. 6 
ote 3. apal 4 Sk 4 1] 12%) 11 M: ‘ | i+ 
Western Union Teleg--100] 4,300, 30/810| 84 Sale || $93 Sale |.-- 63°] 62. May 12] 674 May 6] 494 Jan. 4 72 Jan: 20 
se Air Brake 50 400 "200! : oe ee 87% May 27| 9034 May : , . 
West'gh E & Mfg assent 50 J 3,200} 93 Sale jj-__- 9 8 ay 32 May 3] 84 Jan. 3) 94 # £xApril12 
15,450 78.750|| 42% § -......| 92 93 | 92 May 3] 94 May 10] 8754 May 27) 967 
Ist preferred_______- 50 .750|| 42% Sale } 4734 Sale | 46 Sal : ay 10) 87% May 27) 96% Jan. 14 
wie toed snnn-ca) ig) | PPC PGES | Sa | ae ga MS ae hay al do alae 
White Ol! Corp---_no par 40.500] 193'500|| 15 aoe St Sale 38 Sale | 377% May 24) 44 May 2 33% Jan. H re Mer. : 
- l 73 Si sale 13. WN 7 , 
bi A ee 129,500 a ee Sale || 91z Sale a Me ait 1614 May ‘9 16% May 9 14% Aprii 11 igi oy 1 
------ 11,100 ‘ 3 3 g Haie 8 M 5 le Mi ‘ - 
tet Pre ee en rece 
hebabponne 100 9 40 | 38% M aw mi a 
Woolworth (F W).2222100] 1,200 18° 7007777 7777“Nziizigseee lia 40 | 38% May 27) 43 May ool 80 May 20| 89% Feb. 
ete iW! eC ee z114i(Sale 112° 115 [11234 May 14/115 May 9//108% Feb. 24 iz April 1 
1,000! 98.600) 441% Sale || R212 & ----|106 _....|-.-.-- ------|----- ‘141: 
Preferred A v t c_....100 414 " ‘209 707 —y 52}@ Sale | 4944 Sale | 4744 May 24 551% May 5 “oe _ eu Mag ° 
Preferred B v t c___.100 100 3 76 80 7 80 73° M:; : . 5544 May 
jase ohacnia sis wes ii 71 Jan. 7| 81 Feb. 22 
wile tate ae. b Ex-rights. c Ex-div. and rights. d Part paid. d May 12| 63__May 12) 61 _Jan._8! 6514 Mar. © 
ring the month prior to this date. zE ~ e2d paid. /f Full paid. g 3d paid. 
: x pa h Ex-stock div. 
ividend. «s Trust certificates. * Opening sales were made at these prices. s Qastes 











(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 






i. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on and 
Stock Exchange in the United States; also for leading unlisted and inactive securities. 
2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of tssue. 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,”’ we have adopted the sime 


- method and no longer employ a designating mark to indicate the fact except where there is a deviation from this rule. 


The 


reader will understand, therefore, that unless the letter ‘‘f’’ is prefixed to the price, he must pay accrued interest in addition 


to the price. 


interest, should there be any. 
3. The letter “‘f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 


forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. 
already stated in the case of income bonds and bonds in default, the price is always ‘“‘flat,”” and no designating mark is em- 


ployed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 


per share unless otherwise stated. 


5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 


6. The following abbreviations are often used, viz.: ‘““M” for mortgage, f 
endorsed, ‘‘cons’’ for consolidated, “‘conv’’ for convertible, ‘‘s f’”’ for sinking fund, 


“— g 


for 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature, 


NOTICE.—AII bond prices are “and interest” except where marked “f*’ and income and defaulted bonds. 


This, however, does not apply to income bonds or bonds in default, in which cases the price includes the 


As 


All others are per cent except bank stock prices, which are quoted 


gold, ‘““gu’”’ for guaranteed, “end” for 
’’ for land grant, “‘op” for optional. 


































































































Bonds Bid. Ask. Bonds Bid. Ask. Bonds Bia. Ask. 
RAILROAD BONDS Balt & Harrisb—See West Md Burl Ced Rap&No—SeeCRI&P 
Bends of companies consol’d are Baltimore & Ohio— Butte Anaconda&Pac 58°44 F&A) 7414 75 
ror under the consolidated name. Prior lien 34s g 1925___J&J 8114 81% |California N W 581928 gu_A&O} 88% —-___. 
dirondack—See Del & Hudson Ist M 48 g July 11948..A&0O; 67 67% |\Cam & Clear—lIst 58g '°41_.J&J} 85 | —_ __. 
Akron & Barb Beltg4s’42.J&D; 70 | -.--- Conv 44s 1933 red 1923 M&S} 68 68%| Gen M g 4s 1955_.____. | ae Eerste 
Ala Gt South ist 5s Dec ’27_J&J 2 ae: Ref & gen 58 1995SerA._.J&D} 69 694 |Cambria & Indiana— 
Gen M 58 Dec 11927 £.J&D) 75 | ----. 10-ys 63 July 1929_.____ &J|} 88%) 88%) Ist M gold 5s 1936 _..M&N| 89 | _._.. 
ist cons g 58 1943SerAJ&D) 81 | -.--- Eq g 4348 {1921-Feb '22.F&A/b 7.50) 6.75% |Canada Sou 5s 1962 ser A-A&O| 83 85 
Belt Ry of Chatt 5s 1945_J&J a ett Eq 4%s 1921-1923_._..A&O/b 7.50) 6.75%)|Canadian National Rys— 
ala Midland—See Ati Coast Lin Pitt Jo&M div 34%sg2’25M&N) 7634) ----- | Eqtr7s May 11935_...M&N| 100 100% 
bama N Orl T & P Junc— Pittsb Lake Erie Va— j|Canadian Northern— 
“A’’ deb 58g 40 red’10_M&Nil/ 73 78 Refund gold 481941._._.M&N| 6334) 64 | Istcondeb 4s 1930 gu._J&D30}) 75 77 
“B’’ deb g 58'40 red’"10_M&Ni// 61 66 S W div ist g 3s 1925__J&J 78% 78%! Sf deb 7s 1940__._.____. &D; 100%; 100% 
“C”"’ deb g 58s Nov 11940_A&O}l/ 63 68 Central Ohio | oe coll notes 1922_.____ F&A! 96% 98 
Albany & —See Del & Hud Reor Ist cong 4%s’30M&S| 81%! ----- | 6% coll notes 1924.._... F&A; 9234; 94 
ry rg A ey—See Penn RR Ohio RivRR—Istg5s’36J&D} 85 88 | Eq 4s various.__....____- b 7.40) 6.40 
Alleg & West—See Buff R & P Gen gold 5s 1937__._.A&O| 76% 85 || Eq tr6ésJ’ly’21-Jan’29SerBJ&Jib 7.40; 6.40% 
Allentown Terms 4s 1919 Hunt&BS Ist 6s 1922__J&J Saas | Manitoba SE lst 4s £’°20F&A/ ---.-}  -.- 2 
Ext at 6% to 1929_.__-- i aa Pitts Cl & Tol ist 68°22.A&0;} 95 98%) Winni Term g4s’'39g¢.J&J| 68 72 
Alton Bridge—See St C M & StL Pitts Junc—ist g 68'22..J&J} 95 | ----- ,Canadian Pacific— 
Ann Arbor ist g 48 1995__.Q-J 51% 58 2d & 5s July 11922...3J&J) 85 | ---.-- | Cons deben 4s perpetual.__J&J lf 65 67 
Aroostook Northern—SeeBangor Aroostook Sch Riv East Side 48’25_J&D} 89 8914| 6% notes Mar 2 1924__.M&S2) 95 95 
Aroostook Valley—See Ca ajo Pac. Staten Isl Ry 44s 1943_J&D} 60%) -----|| Eq tr 44s 1921-1928_._J&J)b7.25%)| 6.50% 
Asheville & S burg—S U & Tol & Cin div 48 1959._.J&Jj| 53 53%)| Eq tr 6s Oct 1921-32.__.A&0O b7.25% 6.50% 
Col ist M g 4s 1995__J&J a i alee W Va & Pitts lst 4sg’90A&0; 65% 70 Aroostook Val 44s 1929 F&A Ok > Aceeiaditin 
Atch & East’n Br—4s 1928_J&J 7 2. oneal Bangor & Aroostook— New Brunsw list g 58’34 F&A ls 80 85 
Atchison Topeka & Santa Fe— Ist M 58g Jan11943_...J&J| 76 79 Cons deb 4s perpetual. J&Jjl/ 55 60 
Gen mort gold 48 1995..A&O;) 75)4) 76 Cons refund g 48 1951_._-J&J| 48 54 OntieGue deb gu 58 perp J&Dily 73 77 
ustment 4s July 1'95.Nov; 68 6% Medford Ext 5s 1937__..M&N;| 48 | ----- |Carb & Shaw—See Illinois Cent 
saenpes ane tduhtews M&N' _ 68 69 || Piscat Div g 5sJan’43_.A&0O! 48 | --.--- Carolina Cent—See Seab Air L 
Conv g4sof’09due’550ptU&D, 68 68%; S8tJohnsRivExt gu 58°39-F&A 48 | ----- Caro Clinch & Ohio 5s ’38_J&D) 70 72 
Conv g 48 of 1905 due ’55 _J&D 694% 71 || Van Bur Ex 58g Jan’43_A&O; 43 | ----- > 5s 1921-1922_____ F&AIb 8% 7% 
Conv 8, 4s 1960....-..-. JED) 82. 87 || Washburn Ext ist 58’°39_F&A) 55 65 |\Carolina & Yadkin River— 
Trans 5 L ist g 48 1958..J&J| 72%) 73%); Aroostook Nor 5sg1947A&O) 65 | ----- Ist sf 5s 1962_....____- J&D| ----- 25 
Cal-Arizist&ri4}4s’"620pM4&8S; 77)4) -.--- | Nor Maine Seaport 58’35A&Oin 55 65 |\Carthage & Adiron—See N Y C 
BE Iie osnnemndiedecnnen lf 92 97 | Battle Cr’k & Stur—See Mich C Catawissa cons g 48 1948__A&O| 75 81 
EB Okla Div ist g 48°28._M&S/ 84 8414 Beech Creek—See N Y C & H/Riv CRIiaF & N—SeBCR&N 
Hutch & So Ist g 58 1928_J&J) 90 ---- ||Bellingham Bay & British Col— Central Argentine Ry Ltd— 
Rocky Mt Div 4s 1965_J&J 63% 70% Ist g 58 Dec 1 1932___-- en. ae ae Conv g 6% notes 1927__F&A; 82 83% 
Ban n & San soo Vall— | Bell & Caron—See Illinois Cent Cent Ark & East—See St LS W 
Ist g 58 Oct 11940._._.A&O; 91%) -.--- \Belt RR & Stk Yds (Ind’p’l’s)— Cent Branch Ry—See Mo Pac 
Santa Fe Prescott & Phoenix ‘Ist ref g 4s 1939______-  _ & aaa Central of Georgia— 
lst g 58 1942__.___- M&S} 87%) .---. ‘Belt Ry of Chat—See Ala Gr So lst M g 5s Nov 1 1945. -F&Al ee ee 
Atlanta Birm & Atlantic— Belvidere Del—See Pennsylvani|@ Cons gold 58 1945____-_- &N; 82%) 83% 
Income 5s Nov 1 1930_..._- 15 30 Bennington & Rutl’d—See Rutjland 10-yr 6% sec gold bds’20J&D| 86%; 88 
Atl & Birm ist g 58 1934.J&J} 50 55 || Big Sandy Ry—See Ches & Ohio Eq 4148 July’21-Jan’26__J&J| 67.50%} 6.75% 
Atianta & Charl A L—See Southjern Ry. Birm Belt— 8t L & San Fr Chat Div gold 48 1951._.J&D 68 70 
Atl Knox & Cin—See Lou & Nasjhville ‘Birmingham & 8 E63 1961M&N; 15 40 Macon & Nor g 58 1946._J&J} 83 | ----- 
Atianta Knoxv & Nor—See Loujisv & Niashvy | Birm Term ist g 48'57 gu_M&S| 63 65 Mid Ga & Atl lst 58 1947 J&J| 80%) ----- 
Atlantic & Dan—See South RR Bolivia Ry 1st 5s 1927.._-- tl senewalaamnas Mobile Div g 58 1946._..J&J}| 83 | ----- 
Atlantic City—See Reading Co Boston & Albany 58 Oct "63 J&J; 79 | ----- Oconee Div Ist g 581945J&D) 75 | ----- 
Atlantic Coast Line Co of Conn— 58 June 1942_._....__- n,n 2 wees Cent RR & Bkg 581937 MAN| 7844) 80% 
Certs Indebt S5sirredeem J&D// 75 80 | 588 July 1 1938_.....-.- Sag: GBH) cccee Chattahoochee & G 58 ’30J&J; 80 | ----- 
Certs Indebt 48 1925.._._.J&Ji/ 88 91 | 4s July I tae altel on 6. Sle wcos Chat R & South g 58'47_J&J| 75 | ----- 
Atlantic Coast Line RR— | 49 May 11933 guNYC_M&N| 77}4] ----- Eatonton Br 58 g 1926..J&D}_ 80 90 
lst cons 4s July11952M&S; 74%!) 7544| 48 May11934guNYC_M&N| 77)4| ----- Cent Indiana—See Cl Cin Ch & |8tLouls 
Col trg 48 Oct 1°520p M&N 66% 68 4s May 1°35 guNYC._..M&N| 774%] ----- Cent & New Eng—See N Y N H |& Hartf 
Conv deb 4s"390p"16M&Nj} 6 67 | 3348 an 1 1951_._._.-- i oe eee Central of New Jersey— 
Gen unif SerA 44s'64J&D) 70 76 Ref 3%s1952guNYC A&O| 60 | .-.-- Gen M (now Ist) g 5887 J&J| 94 943 
7% notes May15'30M&N15} 99%) 100% |Bost & Lowell 44s Feb ’33_J&J| -----| ----- AmDéImpCo gu 5s '°21_J&J| 9934) 100% 
Ba 448 Dec 1921_.._J&D/b 1b 6.50%|| 4s April 1932_.....__.- tt. éhesek. cmos Leh & B Coal con g 48 
Eq. 6s Jne’22-’36_J&D\b 7%) 6.40% |\Boston & Maine—4sg'44J&J) -----| ----- 1925, 1930, 1935_._-- &Dib 7%) 6% 
AlaMid—Iistgug5s"28M&N; 90%' 93%) 414s April 1 1929... - it ditaa’ ., mame: Y & L Brgen 48 1941_M&$|_ 81 » eee 
Atlantic Coast Line of SC— 4s Sept 1 1926_..._._- i eesesh emmed General gold 58 1941_.M&S} 80 | ----- 
Gen Ist g 4s July 48.J&J; 74 | ----- 4s Feb 1 1937_....._.- tl epdegh. sienin Central Ohio—See Balt & Ohio 
N Eof SC 661933_.J&J| 99 ——  F5 § 3 abeeeH: RRR Bila ge.-. Central Pacific—See So Pacific - 
Brun & West Ist 48"38_J&J) 75 85 344s Nov 1 1921_____- SEN ccieinall + ccmesindl Charleston & Nor—See Caro Atl] West 
Char & Sav gen 76 1936_J&J} 10334 - -..|| 34s Jan 1923_...-.-.-- DE  ciamadl .. atlas Charl & W Car Ist 58'46__.A&O| 75 | ----- 
Fla So ist g gu 48°45..J&J) 67 71 3s July 1950___._-._.___- I Eigen. Aug Term ist gug 68°47 A&O} 85 100 
Nor & Car 58 1939-_.A&O;} 85 92 Po tF&Con 4%s'37_J&D| -----| ----- Chateaugay Ry—See Del & H 
Pet’b’g—Class A 5sg’26J3&J) 89 93 ||Bos & NYAL—See H&H Chattahoochee & Gulf—See Cenjof Ga. 
68g 1926..A&O; 97 | -..-- Boston Rev B & L 4%s'27_J&Ji|  -----| -.--- Chattanooga Sta 48 '57 gu.J&J| 60 66 
Rieh & Peters4}4s1940A&O0; 76 | -.--. Bruns & W—See At Coast Line Chesapeake & Ohio— 
Sav Fla & W istg6s’34A&0; 100 | -.--- Buffalo Creek ist 58 1941..J&J| -----| -.--- ist cons g 58 1939_.-_--. MAN| 92%) ----- 
lst M g 58 1934....A&O} 94 ----| Buffalo Rochester & Pittsburgh General 434s gold 1992_.M&8) 73% 75% 
Wil & Wel gen g 58°35_J&J} 90 2 || General 5s g 1937_..._- M&S} 90 92 Conv g 4%819300p'15_F&A| 74% 6 
Gen mort g 48 1935-.J&J) 75 | -..-- | Con g 4% 1957__-.-- M&N| 77%) ----- Gen fund & impt 58 1929_J&J| 80'4) 81% 
atlantic & Yadkin—See Southerjn Ry. | Equip 6s Ser K 1921-'33_F&A|b 6.75) 6.40%|| Convg 5s 1946____----- A&O| 81%) 82% 
Augusta South—See South Ry. | Equip 44s Ser E1922,M&N|b 7%| 6.50% Eq tr4J'ly 15'21-'26_ J&J15|b7.257%| 6.50 
Aug Term—See Charl & W Car Equip g 4%s Ser F 1927-A&0|b 7%| 6.50% Eq tr4 {4s Dec '21-Dec’2# J&D'b7.257%| 6.50 
Austin & Northw’n—See So Pac | Equip 4s SerG 1929_...A&O|b 7% 6.50% Eqtr4i% Nov’2l-May’27M4&N 67.25% ry 
Balt Ches & Atlan Pa RR | Al & West 4sgguar1998A40} 704) -.-.- Equip 6s 1925-1935. ..J&D|b6.907%| 6.40 
Balt & Cumb Val RR 68’29_J&J) 93 96 Clear & M ist 58g gu’43_J&J| 8334) --_-- Craig Valley ist 58g'40..J&J| 76%] ----- 
Wx ist M 6s July 1931.._.J&J} -----) ----- | Roch & Pittsb— Potts Creek 48 1946_._-_- J&5| 64 67 
| Consol ist g 68 1922._.J&D} 9934] - --- R&A Div istcong 48’89J4J| 72 72% 
Buffalo & Southwest—See Erie. 2d con g 46 1989___.--- ie 37 70 
Buff & Susquehanna RR Co Warm Sp Val Ist 58g°41 M&S; 75%| ----- 
lst 4s Dec 30 1963_...-.. &Ji 65 71 Coal Riv Ry Ist 4s gu’45 J&D| 68%) ----- 
Elevator Cog 48gu'’38..A&0O;} 65 | ----- 
Big Sandy Ry Istg4s°44J4&D| 68%%4| ----- 
Greenb Ry Istggu4s’40OM&N| 67/4, ----- 
Raleigh & 8 W ist 48’°36_J&J| 60 assent 
WestPocCorpist 4%8'45 F&A) 75 | ----- 
Chesapeake & Ohio Northern— 
lst 58 1945 guar___-.- A&O;| 78 owe 
Cheaterf’d & Lanc ist 5s’55F&4A 40 — ..-~-. 
Basis. /f This price includes accrued interest. & Last sale. {In London. nnominal. gs Sale price. 
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GENERAL QUOTATIONS (Vou. 112. 


NOTICE.—AIll bond prices are “and interest’? except where marked “f’ and income and defaulted bonds. 








Ask. | Bonds | Bid. | Ab. 
rk Delaware & Hudson (Coned)—| | 
ar, eng mf Ore & Iron— 
Guar gold 4s 1942____J&J 


Ask. | 


35% Chic St Paul Minn & Omaha— 
44144| Cons 6s June 1 1930__._.J&D 
Cons 6s red to 3%s 1930_J&D_ 
Deb gold 5s Mar 1 1930_M&8S 3 | Rensselaer & Saratoga 
Stam ped . | 6% 4 bds May 1 ’41- _M&N| 
Eq tr 7s 1924- 31 Ser B. JI&S b Utica Clin & ising 5s 39_ S&S) 
North Wisconsin—6s '30_J&J ' Delaware Lack & Western— 
Super Sh L 5s June 1930_M&5 Morris & Essex 34482000 J&60 
Chicago Terminal Transfer— N Y Lack & Western— | 
Chic & Gt W 5s g 1936__J&D Ist 6s g’d Jan 1 1921__J&J! 
Chic Terre Haute & Southeast — 2d 58 g’d cons 1923___F&A 
ist & ref g 5s Dec1’600p_J&0 Term & Imp 48 gd "23 MEN | 
Income M Dec 1 1960 43. | Osw & Syrac gu By '23_._M&N 
Sou Indiana lst g 48 ’51_F&A 60 | Warren Ist refg 8 2000F&A 
Chicago Union Station— ‘Denver & Rio Cents e— 
Ist gold 4456 1963_._...J&J 80144, Ist con g 48 1936 
8914 1st M 6%s Ser C 1963__J&J 102 lst con g 4%s 1936 
72% Chicago & Western Indiana— Improv't gold 58 1928__ 
90 Gen gold 6s Dec 1 1932._.Q-M 103% lst & ss 58 1955 op- _F&A 
.50% Consol g guar 481952. _J&J 60 B’k’rs Tr stpd ctf Feb’21 int 
y Sink fund 7 %a Sept 1’35M&S 
49% Chic & West Mich—See Pere M 
Choc Ok & Guif—SeeC RI & P 
Cincin Hamilton & Dayton— | 
General 5sgold 1942_ __.J&D} 
2d mtge gold 4s 1937__J&J| 
73%| Dayton “Mich Ist 581911 | 
xt at 4K%% to’3lop’17J&J | 
93% CISt L& C—See CCC & StL—| 
Cin Indianapolis & Western— | 
lst M g 58s Nov 1 1965._._.M&N) 
Cin Leb & Nor—See Pennsylvania R 
6.75% Cine & Musk Val 4s 1948_._F&A 
6.75% Cinc N O & Texas Pacific— 
6.75% Eq4 M&N15 
68 Cincin North Ist § 4 1951_J&J 7 | 
58 Cin San & Clev—See CCC&StL. | 
Clearfield & Jeff—See Pa & N W 
Clearf & Mahon—See B R & P ] 
Cleveland Akron & Columbus— | 
General gold 5s 1927__.__.M&S 
ist cons guar g 48 1940__F&A 
Unguaranteed 
4 % Cleve inc Chic & St Louls— 
| General 4s gold 1993__._..J&D 
$6 Gen M 58 Ser B 1993____J&J 
Deb gold 4s 1931 
Ref & imp 6s 1929 SerA_J&J 
Equip trust 5s 1921-1929_J&J 
Equip trust 6s 1921-1927.J&D 
Cairo Div ist g 48 1939__J&J 
CW & M Div ist ad Me J&J 
StLDiv ist col tr g4s'90.M&N 
Spr&ColDiv 48 Ist g’°40_M&S 


Bonds 
Chic & Alton Ist 3748. 1950_J&J 
RR ee 38 1949_.__._.A&O. 
Deb 58 1922 subj to call_J&D) 
Ohicago Burlington & Quincy— 
Gen M 48 1958 M&S 
Deny Ext coll tr 4s 1922_ F&A! 
[linois Div3 ¥4s'49 op ’29_J&J| 
4s July 1 1949___....$.J&J 
Nebraska Ext 4e 1927__M4&N_ 
8 W Divaft 4s 1921____M&s| 
CB & Q joint 4s—See Nor Pac 
Obicago & Eastern I! Jinois— | 
Ret & Imp M 484°55 op_J&J/ 274 
U 8S Mtg & Tr ctfa dep___\/ 
lgt consol 68 gold 1934. A&Os 
Gen consol 1st 58 1937._M&N_ / 87 4 
U 8S Mtge & Trust ctfs depis 88! 
Stamped Nov 1917 int. .| 6714. 
Guaranty Tr Co ctf de 
Eq 3748 Sept’21-Sep "25 } {4S b 8.70 
Ché&I1C Ky—lIst 5s ’36_J&J 6 
Chic Gt West—I1st 48 1959M&S 49) 
Chic Ham & Weat lst 68’27_J&J, 91 
Chic & IC Ry—See Chic & E iil 
Chicago Indiana & Southern K y 
Con mtge g 48 1956 guar_J& 
Ind [ll & la ist g 48 1950_J&J 
Chicago Indianap & Louisville— 
Ref M g 68 1947 Ser A___J&J 
Ref M g 58 1947 Ser B__._J&J 
g 48 1947 Ser C___J&J 
gen 5s MAN 6! 
s Sept 15 1921___M&8 b7. 50% | 
8 1921 A&O15 67.50% 
44s Au g’21-Aug ’ 22. F&A 67.50% 
& Lou 1st 4s '56J&J) 50 | 
Seoen oalgu 58’360pJ&D) 52 | 
Chi& stL ShI-—See CCC&BtL! 
C o Lake Shore & Eastern— 
lst M 4s 1969 op 1919 _J&D 
Chic Milw & et Sound— 
lst M g 48 1949 guar J&J-Q-J 
Ohicago Milwaukee & St Paul— 
Gen ay May 1 1989__J&J| 
ref 448 Jan 2014 A&O 
an 2014 Ser B F&A 
1 1989 J&J 
’s0Ser C J&J 
July 11934 J&J 
eb 448 32 ep "22 J&D 
ds 48 1925 0p ’22J&D 
p Div g 58 '21J&J 
y ist 58 1926 - J&J 


Bid. 
35 


Bonds | Bid. 











79% 
101 


101% 
59 
93% Adj inc 7s cum 1932 op_-A&O J 

Rio Gr Junc Ist gu 5s 39 J&b 
Rio Gr So Ist g 4s °40___J&J 
lst g 4s guar 1940___J&J 
Rio Gr West list 4s ’39__J&J 
ist cons g 48 1949 op__A&O} 
Utab Fuel ist 58 1931_M&S| 0 
Des Moines & Ft Dodge—See Mjian & 5 * Louis 
Des Plaines Val Ry—see Chic &| * W 
Det Gr Rap & West—See PereM 
Detroit & Mackinac— 
Prior lien gold 4s 1995__J&D 
Mortgage gold 4s 1995__J&D 

| Detroit Riv Tun—See Mich Cen 

6.75% Detroit & Toledo Shore Line— 
lst gold guar 45 1953____J&J' 
'Dul & Ir Range— Ist 58°37 A&O. 
\Dul Mis & Nor Ist 6s ’22__J&J 

ist cons g 6s Jan 1 1923._J&J 
_ Gen g af 5s Jan 1 1941___J&J) 
..-..| Duluth South Shore & Atlantic! 

lst gold 5s 1937 S&S! 

Dutchess Co—See Cent New Eng) 
East Tenn Va & Ga—See So Ry 

68 Eastern Minn—See 8t PM & M 

83% Elgin Jol & East 58s 1941 M&N 

754 Elmira & Williamsport— 

87 | lst 68°10 ext at 4% 1950_J&J 
6.25% __Income 5s 2862 A&O 
6.25% El Paso & itock ieida-Saa ites 

75% El Paso & Southwestern Co— 

66%| New Mexico Ry & Coal Co— 

67% | lst col tr g 5s Oct 1°47 A&O 

Ist&con&coll tr g 58’°51A&0 


694 
70% 





sie 





5 


¥ 


inn Div g 5s8’21_J&J 
—fSee Pere Marq 





hite W V Div Ist 4s’°40_J&J 
Cent Ind Ry gu 48 1953_M&N 
Chic Ind & St L Sh Line Ry— 
lst gold guar 48 1953_A&0 





Cis Lec lat4s g Aug’36_Q-F 
CinSan&Clev con g 58’28.J&J 
Cleve Colum Cin Cows; 
Gen cons gold 6s 1934_J& 
Id Blm & W ext 4s 1940_A&0 


| 


| Erie—N Y&E lst 4sext g’47 M&N 


Dawson R & Coal 5s’51J&J 
ElPas&RI Ist g gu 58 "51J&J 


4s 3d ext gold 1923 _.M&S 
5s 4th ext gold 1920___.A&O0 

J P Morgan & Co rects___- 
4s 5th ext gold 1928... J&D 
78 1st con ’20 ext to’30 M&S 
78 lstconfd’20extto’30 M&S 


y 
58 1987 stpinctax M&N 
Sink fund deb 5s 1933..M4&N 
fund 66 1000... 


1929 
ear deb 58 1921_._A&0 15 
bonds 48 1926__ F&A 15 


15-yr 644s Mar 1936-_- 
Equip tr 44s 1921- 1922 A&Oib 7 
Eq tr 6%s 1925-36 Ser /.M&S 6 6. 56 
Eq tr 6s eee Ser KA&O > 6.50 
Des oe 1st & s’°23_J&D 1% 
3°47 .M&8 
tie Val 


68°33 A&O 
her Minn & NWist3s a’ 35J4&I 
ManitowGB&N W3 a'41J& J 
Mashf ext Ist M 5s ’22._A&0 
Milw Lake Shore & West— 

Mich Div list 68 1924 J&J 
Ashland Divist g 6s’25M&8 
Ext&imp sf g 58 '29_F&A 
Miis NW stds "47M4&8 
Mil&StateLine 1st3 48’ 41J&J 
Minn & Ia lst g 3s '24 J&D 
ria & 8 1926 M&8 
8 1926 J&J 
St L Peo & N W 5s, 1948_J&J 
St Paul EastGrTr4ks'47J&J 
Sioux City & Pac3 ks’ 36F4&A 
Chicago Peoria & St. Louls— 
Prior lien 8 1930__.M&8S 
Certificates of deposit 
Chic Rock Isl & Pac y— 
General gold 4s 1988____J&J 
Ref g 48 1934 op to 1911 A&O 
Ea rH. Ser H 1921-1923__J&J b 
és ad '21-'25___ M&N/b 
40 July '21-July '27_J&J 
Bari Rapid North— 
Con Ist prem tr 58 g'34 A&O 
Cedar Rap Ja Falls & NW— 
5s bold guar 1921.__A&O0 
M&StL Ist gu g 7s 27 J&D 
Choctaw Oklahoma & Gulf— 
Consol gold 58 1952__M&N 
Choc & Memph 5s 1949__J&J 
Peoria RyTer 48’37 gu opJ&J 
Bok ee hoe gs 1934 &8 


Prior lien gold 4s 1996___J&J 
Gen lien gold 4s 1996_.__J&J 
Conv gold 4s 1953 Ser A_A&O 
Series B 1953 A& 
Series D A& 
Eq g 6s SerFF ’21-’28M4&N 
Kg g 4448 Aug’21-Aug’21F&A 
Eq g 5s July 1921-1923___J&J 
Eq 44sSerBB Aug’21-24F&A 
Penn coll g 48 Feb 1’51__ F&A 
Buffalo & Southwestern— 
lst g 68’08 ext to 1928 J&J 
2d g 58 '08 ext to 1928_J&J 
Jeff RR5s gu’09 ext to’ 19A&0 
Chic & Atl Term 58 1918 
ext to July 
Ch & Erie > lst 
Cleve & Mah Val g 5s '38 J&J 
Erie & Jersey sf 6s 1955_J&J 
Genesee River 6s 1957__.J&J 
ann Dos 6s con g 1935 A&O 
& N Y ist 58 1929_J&J 
NJ&WN Y Ist 68 1910— 
Ext at 5% to 1950____M&N 
NY&Gr Lake eo gu g 53°46 M&cN 
NYLE& WC& RR— 
lst 6s curr Ack 1922. M&N 
NYLE®€ & W D & I Ist 68’ 13 
Extended at oT, to °43 J&J 
N Y Pa& Op 1 4%8'35 M&S 
N Y Susq & Western— 
lst refunding 5s 1937__J&J 
2d mtge 444s 1937___._ F&A 
Gen mtge 5s g 1940_. F&A 
Term lst g 5s 1943__.M&N 
Midland of N J 1st 68_1910 
ext at 5% to 1940__A&0 
i Wilkes&E ist g 58°42 J&D 
Erie & Jersey—See Erie RR 
82% Erle & Pitts See Penn RR— 
European & N A—See Maine |‘ 
764 Evansville & Terre Haute— 
Ist cons gold 68 1921____J&J 
ist gen 5s gold 1942__._.A&O. 
Refund M 5s July 1941.__J&J 
| Mt Vernon Ist 6s g 1923_A&£0 
| §$ul Co Br Ist g 58 1930__A&O 
Fargo & So—See Chic M & St P 
| Fite ae EP Jan 1 1934_J&J 
4\%s ref 1928 
4\%s Jan 1933 
4s refunding 1925 M&N 
4s refunding Mar 1927._.._.M&8 


O Ind & W g 5s Apr 1938_Q-J 
Peor & East cons 4s ’40_A&0 
2d cons inc 48s 1990___Apr 1 
‘Cleveland Lorain & Wheeling— 
Cons now Ist Bet 58 7 8 © 


Stamped su 
| Con rete | g 4s 930. hs I&SI 
Clev & Mahon Val—See ErieRR 
(6.50% Clev & Marietta—See Penn RR 
6.35% Cleveland & Pitts—See Penn Co 
6.35% Cleve Short Line—See LS & MS 
Cleveland Terminal & Valley— 
lst 48 gold guar es egy 
101% Coal & Iron Ry—See Western M 
Colo & Sou Ist g 48 1929__ eA 
| RefMg 4s May 1 '35_M&N| 
Ft Worth & D C 68 ’21_ J&D) 
Colo Sou N O & Pac—See St 
Colo Spr & Cripple Crk D R — 
ist gold s f 58 1930 &J 
934% 1st cons 5s Oct 1942__._ A&O 
76% Col Connec & Ter—SeeNorf & W 
~----| Col Hock Val&T—See Hock Val 
i\Conn & Pass—lst g 4s °43_A&0 
Ne Richf lst 58’41 gu_J&J 
iver—Gold 48 '43__M&S 
34s Jan 1 
Connection Ry (Phila)— 

ist M gu 4s Mar 15°51.M&S 15, 
Connellsv & a Ry—| 
ist s f gold 45 1930 opt__.M&S 
30 Cuba RR—Ist g 5s 1952___J&J 
Imp & equip 5s 1960___M&N 
6944 Current Riv—See KC FtS&M 
667% Dallas & Waco—See Mo K & T 
7% Daws Ry & C’l—See El Paso & 
7% Dayton & Mich.—See C H & D 
7% Del & Bound Br 3% '55_F&A 

|Delaware & Hudso 
ist Ik yb... 

4 equ 

& ref aold 48 1943__ 
1% sec g bonds 1930_.__J&D 
Adirond Ist 4s ’42 gu. M&S 
Albany & Susq 3s gold 1946 
io before 1916) gu_A&O 
BluffPoint Land Impt Co— 
lst Mg g uar 4s 1940__J&J 











oot 








65% 
arylana 
80 
73 
Rs 4% 














Southw estern | 
72 
81 
97% 
74%) 
101 | 
70 
6914 
55 








i¢ — 


A&O 
g 448 '°22__J&J 


-M&N 





























&’ Basis. / This price includes accrued interest. 








k Last sale. 1In London. » Nominal. 





JUNE, 1921.] 


RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bid. Bonds. 


| Bid. 


| 


Bonds. | Bid. 





Fi itchburg—(Concluded) 
4s refunding 1927 
4s Jan 
344s Oct 1 1921 A&O 
Troy & Boston—7s 1924_J&J 
Flint & PereMarq—SeePereMar 
Fla Cen & Pen—See Seab Air L 
Florida East Coast 4%s’59J&D 
Florida South—See Atl Coast L 
Florida West Shore 5s 1934_J&J 
Fonda chap <p & Glovers— 
lst cons ref’ ge 4 4s 1947_J&J 
Gen ref’g gol 48 1950___J&J 
Ist con ref 414s 52 opt- MEN 
Fort Dodge Des Moines & Sou— 
Ist 5s 1938 J&D 
FtSmith& West 1st g 4s’°54_A&O, 
Fort St UnDepDet 4%s’41 J&J 
Ft Worth & Dn C——See Col & S 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C&N W 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 
Ist M 5s, 1933 A&O 
Genesee River—See Erie RR 
be & Wyo ist g 5s 1929_A&O 
Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L 
Ga & Fla ist g 5s 1956__.M&N 
Geor Midland—See South’n Ry 
Georgia Pacific—See South’n Ry 
Geo RR & Bank’g 6s 1922__J&J 
58 Jan 1 1922 z 
4s Jan 1 1947 
Ga Sou & Fla ist g 5s i945&J 
tnt & Har 5s gu ’26A&0 
Gila Val Gl 
Gr Rap Bel & Sag—See PereMar 
Grand Rap & In —See PennRR 
Grand Trunk Pacific— | 
Ist M 3s 1962 
Prairie Section 4s 1955_- 
M ountain Sec 4s 1955__- 
Lake Sup Div 4s 1955__A&O 
Grand Trunk Ry of Canada— 
Sink fund g deb 7s ’*40__A&0O 
Eq tr 6s 1936 (Ser F) _F&A 
Grand Trunk West 4s £’50_J&J 
lst g pu 4s $ July 1 1950_J&J 
Great Northern— | 
Gen M 7s 1936 Ser A wi_J&J 
Ist & ref g 444s 1961 op’41J&J 


CB &Q joint “‘bonds—: ee Nor Pac 


Great Northern Ry of Canada— 


Con 4s 1934 opt to 1914- A&O tf 81 


& West debt ctfs A__ 


Greenbrier Ry—See Cheaspeake 
ay > Johnsonville— 
Ist gold 4s 1924 
Gulf & Ship idend RR— | 
lst ref & term g 5sFeb’52.J&J 
Gulf Terminal of Mobile— 
lst mtge g 48 1957 gu____J&J 
Hartford & Conn Western— _ | 
Ist ext g 4%s July 1 1923_J&J 
Hawkinsv & Florida Southern— 
lst M 5s April 1952_._.A&0O 
Henderson Br—See Lou & “Nash 
Hocking Valley Ry— | 
ist cons gold 414s 1999__J&J 


Green Ba 


84 
obe & Nor—See Sou Pacific 


(nd B1& Wn—SeeCCC&StL 


(nd & Loulsv—See Ch Ind & L’ 
Indianapolis Un 4\%s ’26__M&N| 
Gen & ref g 5s 1965 Ser A_J&J 
Interboro-Met \See Street & El! 
Inter Rap Tran{ Ry Securities 
International & Gt vorthern—, 
Ist g 6s 1919 (unext’d)_M&N 
Ext at 7% to 1922._M&N 


Col Riv Bridge 7s '20__M&N)} 
Internat Rys (Central America) 
Ist M 5s 1972 opt 
lowa Central—See Minn & St L' 
Ia Minn & N W—SeeC & N W) 
Jacksonyv Ter Ist 5s gu ’39_J&J 
J amestown Frank & ‘learfield—| 
Ist g 4s 1959 guar | 
Jefferson—See Erie | 
j 

| 





Joplin Union Station— 
ist g 4%s 1940 guar op_M&N 
Kal Al& G R—See LS&MS 
Kanaw & Mich—See Tol & O C' 
Kankakee & S W—See IIl Cent! 
Kansas City Clinton & Sp— 
Ist 5s gold 1925 guar___A&O 
Kan City Ft Scott & Memphis— 
Refdg g 4s 1936 guar_.._.A&O 
Cons 6s 1928 M&N 
Current Riv Ist 5s 1927_A&O 
K C Mem & Bir 4s 1934_M&S 








Assented 
Kan City & Mem Ry & 
Ist 5s gold 1929 
Kans & Mo—lst 58’22__F&A 
Kansas City Mexico & Orient— 
Ist gold 4s 1951 (undep.) F&A 
6% notes 1916 ctfs A&O 
4\|\Kan City & Pac—See M K & T 
501% Kan City Southern— 
50%}; 1st gold 3s 1950 A& 
5244|| Ref & imp’t 5s Apr 1 ’50_J&J 
Kansas City Terminal Ry— 
Ist g 4s 1960 op 1930____J&J 
414s notes 1921 J&J 
6% notes Nov 15’23_M&N 15 
Kentucky Central—See L & N 
Keokuk & Des M—SeeC RI & 
96%" ‘Knoxv & Ohio—See South’n Ry 
79% |Lake Erie & Western— 
Ist gold 5s Jan 1 1937___J&J 
2d g 5s July 1 1941 J&J 
No Ohio Ist gu 5s g °45_A&O 
Lake Sh & Mich So—See N Y C 
Leavenw’th Term Ry & Bridge 
ist M gold 5s 1923 J 
Lehigh & Lake Erie—See Lehigh 
Lehigh & New England— 
Ist Mg . Bae Vie J&JI 
Gen M g J&J 
Eq tr tics 1921: 1931___Var 
Lehigh Valley— 
lst 6s ext g 4s 1948 
Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923__J&D 
Con M 4%s J&D 
Con M 4s ann irred_J&D 
Gen cons gold 4s 2003__.M&N 
Gen con g 4%s 2003___._M&N 

















84 








M&N /f 


Income 5s Mar 1934 Sept 1 
M&S| f 


6% notes Mar 1924__._..M&S 


Col tr 4s Aug ’21-Feb’26 F&A 


(ndiana Ill & Ia—See Chic Ind; & Sou 


80 
78 


99 
87 


5% notes Aug. 11914___F&A' J 34% 








55% Manitoba & S E—See Canadian ‘No he 
75 


72 
99% 
96 











Mi 





‘Macon Terminal 5s 1965. 
‘Mahoning Coal—See LS & MS 








Louisville & Nashville— | 
50-year gold 58 1937___M&N_ 
Unified gold 4s 1940__. J&J 
Coll tr gold 5s 1931__._._M&N' 87 
7% gnotes May 15’30_M&N15! 101 
Equip 6}4s8 192236_.__M&S b 
Equip 5s Dec 1922 93 __J&D }b 
At K & Cin div 4s 1955- M&N | 
Atl Knox & Nor Ist 5s ’°46J&D_ 

Consol gold 4s 2002. _M&S| 
ae C & Lex 44%s¢’'31_M&N| 
N O Mob Ist g 6s 1930- JAI) 
2d gold 6s 1930 JAI 
Pad & Mem div Ist 48’46_F&A| 
SE & St L Div 6s 1971_M&S' 
2d M 3s, 1980 M&S 
Henderson Br 6s g1931_M&S 
Kent Central 4s g 1987__J&J 
Lex & East Ist 5s 1965__A&O' 
L& N Mob& Mont4%s'45M&S 
Louisv & Nashv South’n joint! 
gold 4s 1952 J& J| 
L&N Term Ist § 48°52 gu J&D, 
Nas F & § Ist gu g 5s ’°37_ F&A! 
Newport & Cincin Bridge— | 
Ist Mg4ks 1945 guar - S&S 
Pensa & Atl lst 6s gu ’21_F& A| 
S& N Ala Con M g 5s'36 F&A! 
Gen con gu g 58s 1963_A&0) 
Macon Dub & Sav 5s 1947_J&J 


S&S) 


84 
86 


Maine Central—Coll tr 5s ’23 He 
Ist & ref 414s 1935____.. T&D 
ist & ref 5s Dec 1935___J&D| 
Eur & N A 4s gold 1933__J&J) 
Hereford Ry—G 4s "30- M&N 
LU ped Coos Ist gu 48s’30 MAN 
Upper Coos Ex 47088 "30 MEN 

Hop sng Co Ry Ist g gu 
34s Jan 1954 op 1924. a 
Manila RR Sou Lines 4s’39M&N 











arate oye &Ont 6s’25A&0} 
d Del & 58 1955 gu___F&A 
Mary! & Pa ist g 48 1951__M&S 
Income 4s 1951 A&O f 
Mason City & Ft Dodge— 
Ist M gold 4s 1955 
Memphis Union Station Co— 
ist g gu 5s Nov 1'59__M&N) 
Merchants’ Br—See Term RR 
Meridian Term 4s '55 puns MEN) 
Mexican [nternational— 
Prior lien 4%s 1947._..M&$| 
lst con gold 4s 1977_..._M&S 
Sept 1 1914 coup on 
Stamped ar op to Mar 07, 
Mexican North 1st 6s 1930_.J&D 
Mich Cent—SeeN YC & HR | 
Middlesex Valley—See Leh Val’ 
Midland of N J—See Erie | 
Midland Term 5s 1925___.. T&D. 
Midland Valley—5s 1943. _A&O| 
Adj M Apr 1 ’53 Ser A__Sept 
Series iJ 


R5 
Ss 


4,|Millen & Southw—b5s 1955-A&O J 


4\\Milw & Sparta & N W—See Chic 


|Mil Sh & West— See Chic & N W| 


Milw & No—SeeChic Mil & St P 
Min & Pac—See M St P& SSM 


93% 
803% 


6.90 
70 4 
824 


&NW 


91% 


100% 
101\% 


Minn & St L—lIst 7s 1927_J&D 
Ist consol gold 58 1934_.M&N 
Ist ref’g gold 4s 1949___M&S 
Ref & ext 5s Feb ’62 Ser A - Q-F 
Des Moi & Ft D Ist 4s,’35_J&J 

Iowa Cent list g 5s 1938_J&D 
| Ist & ref g 4s 1951- ame 
Minn St P & Sault Ste Marie—' 
Ist cons gold 4s 1938_- I&S) 
lst cons gold 5s 1938__- S&S 
2d M gold 4s guar 1949__J&J| 
Eq g 4%s Dec 1922 ___ J&ID 57.2 
Hq tr 7s 1922-1930 (yr)_J&D 07. 25% 
MS Ste M & Atl 48 '26_J&J| 884}, 
Minn & Pac Ist 491936__J&J| 76 
MStP&SSM&C entTermRy—| 


Eq 5s 1921-1923 F&A 5 
Col & H V Ext 4s 1948_._.A&0O 7 
Col & Tol ist g 48 1955_F&A 6756 
Hollidaysb Bed & Cumb—See P&@ RR 
Hoosac Tunnel & Wilmington— 
ist M g 5s Sept 1922__._.M&$ 
Housatonic—See N Y N H & H 
Houston Belt & Term 5s’37J&J 75% 
Houston E & W Tex—See Sou Pacific _ 
Houston & Tex Cen—See Sou Pacific | | 
Hudson & Manhattan— | 
Ist g 5s 1957 opt 6714 07% 
Adj in cup to 5%Feb’57 A&OS 38% 38 %4) 
Ist M 4'%s 1957 conv___F&A 62 66 
N Y & Jer ist g 53’320ptF&A 854%, 97 


Coll tr g 6s 1928 &S 
Lehigh & Lake Erie— 
ist 4%s 1957 gu 
Lehigh & N Y ist 4s ’45- M&S 
Lehigh Valley Coal— 
Ist 5s gold guar 1933__J&J 
lst 40-year gu int red af 
4% 1933 J& J) 
Lehigh Valley Ry of N ) Sagem 
Ist 4%s gold 1940____J&J) 
Leh Val Terin 5s 1941__A&O, 
Middlesex Val 1st 5s '42 M&N! 
Pa&N Y Canal con 58’39 A&O 
Con M 4148 1939__._.A&O 
Cons M 4s 1939___..._A&O 





68% 

















“IX ONO @® 
SO ote or 


Huntingdon & Broad Top— 
lst g 4s Sept 30 1920 
-A&O 


| 


? 


Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash 
Litchfield & Mad Ist 5s’34M&N 


95 


istChTersf4s’4lop’16M&N 


8014 


‘Minneapolis Term—See Wis Ce 0% 
‘Minneapolis Union—See St P M| & V 











ze 


| || Mississippi Cent g 5s 1949- T&S) 58% 
‘Ohio 


| Miss River & Bonne Terre— a 
Istsf: .. 1931 P55 ° 84 
6244 ‘Missouri Kansas & Texas— 
lst gold +s 1990. -saaa--S&D f 58% 
2d gold 4s June 11990__F&A\f 38% 

Union Tr Co ctfs dep_. { 306% 
ist Extension 5s 1944._M&N/J/ 26 
ist & ref 4s gold 2004___.M&SJ/ 50 

Guaranty Trust etfs dep. - .| 50 
Gen Msf g 44s 1936. S&T 38 

N Y Tr Co ctfs of dep__-__. — 85 
Consol M g 5s 1940___.A&O - “ 
6% notes ’16 Cent Tretf MEN J 37 
Eq g 53 Dec 1922-23 __J&D6 8% 
St Louis div g 4s 2001_ -A&O, 17 
Boonville RR Bridge— 

Ist g gusf 4s 1951- _M&aN 50 
Dal & Waco Istgu5s’40_M&N/ 60% 
KanC & Pacist4s¢’90_F&A, 54% 
Mo Kan & E 5s 1942 gu-A _A&O J 46 
Missouri Kansas & O 
7 ist g gu 5s May 1°42. M&N r; 
| US web Br rCoctfs dep| 
 MK&«Tof ist 5sgu 42 M&S) 
Sherman Shreveport & S— 

Ist M gu gold | 5s 1943_J&D_ f 
| §$ W Coal & Imp Ist 68 ’29 Tye4 
| Texas & Okla—5s 1943._M &S\/ 
Mo Okla & Gulf RR 5s ’61 MEN 
Mo Pacific RR (new company) 

ist & ref 5s Jan 1923____F&A 

1st & ref 5s July 1926___F&A 

ist & ref 5s Jan 1965 F&A 

Gen M 4s Mar 1975_.--M&8 


Little Miami— 
Gen g guar 4s 1962__..M&N 
Little Rk & Hot Sp West — i 
lst B 4s 1939 guar J 
Long Island-Unified g 43'49M&S 
| Refund g gu 4s 1949____M&S 
Tax-exempt N Y 
ist cons g 5s July 1 1931_Q-J 
ist cons g 4s July 1 1931_Q-J 
Gen mort g 4s 1938 cD 
Ferry lst 44%scong i632MeS\ 


43 gold 1932 J&D 
58 1934. se)! 
M&A N 


Ext at 7% to 1925 
2d mtge 4s gold 1925 i 
Cons 5s g Mar 31 192: 5-"ALO 
Huntington & Big § S Bendy Cee Balt & 
Hutchinson & S—See AT&SF | 
[llinois Central—l1st g 48’51_J&J 831% 
Ist gold 3%s 1951 & J 69 
Main L ext Ist g 31443’51_A&O0 o 
Ist M £ 3s 1951 M&S lf 5 
Ist M £. A&O lf 38 
Tr bds £ ‘3168 1950____.J&JUf 62 
Coll trust gold 431952..AkO 69% 
ColTr LNO&T249'53MK&N 67% 
Pur lines Ist g 3%s 1952_J&J 66 
Ref g 43 1955 opt 1918_M&N 73% 
Jt istrefe MIC&CSL& | 
N O) 5s 1963 Ser A- -J&D 81 | 
Gold 5%s Jan 1934 87 % 
Equip tr "4143 Aug’21~'23 FAA 6 T% 
Eq trust 4148 July’21-’26 J&J % 77% 
Equip 5s Aug °21-'24___ F&A* 7% 
Equip 64s 1926-1936- _M&Sb 6.80 
Equip 7s 1925-1935__..A&O6 6.80 
Cairo Bridge 4s g 1950_.J&D 72% 
Litch Div 1st g 3s 1951__J&J 
Louisy Div 3)4s g 1953__J&J 62 
Middle Div reg 5s 1921__.F&A 
Omaha Div Ist 3s¢ 1951_F&A "58%! 
St Louis Div 3%s g 1951- J&d 64% 
St Louis Div 3s g 1951- J&Jd) 56% 
Spe’field Div Ext 314951. JAS 63 4 
estern lines g431951_.F&A 69% 
Chicago St Louis & N O 
Cong 5s June 15’51- -J&D15) 88 
Con g 34%sJ’ne15’51.J&D15 ae | 
68% 
98 





64 } 72 | 





Debenture gold 
Deb gold 5s 193 4 
Montauk Ext ! 
Brook & Mon of 5s 19 38 J& D 
L I C’y & F con 5s 1937 M&N | 

i ‘4 * se Ex R ist 58 2’43 J&J 
N Y B’klyn & Man Beach Ist 

ee 0 See &O 
N Y & RB ist g 581927 M&S 
North Shore Branch— 

lst con 5s g Oct 1 1932 Q-J 
Louisiana & Arkansas Ry— 
Istsfg 53 1927__.__._...M&$ 
Louisiana Western—See South 
Louisyv Cin & Lex—See Louisv &)! 
Louisville Henderson & St L— | 
lst mort gold 5s 1946____J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 4s 1945- Mas 





Eq 5sDec’21-Dec 1924 J&O 6 
Mem Div ist 4s g 1951_J&D 
Kankakee & S W 5s '21-. ite 

D 





St Louis Alton & Ter Haut 
Bellev & Car ist 6s’23_J& 93 
St L South Ist g4s’31M&S' 75% 
Carb&Shaw ist ¢g4s’32M&8S 70 


b Basis. /f This price includes accrued interest. 





























k Last sale. 1 In London. nNominal. «Sale price stAssessment paid. 





GENERAL QUOTATIONS 


erest”’ except where marked “‘f’’ and income and A4efauited »onds. 


[Vou 112. 





A 





NOTICE. -— All oe erflees ere “end int 











Bonds. 


| Bid. 


Bonds. 


Bid. 


Ask. | 


{ft 


| Bonds. 


Bid. 


As. 











Missouri Pacific—(Concluded) | 
Equipment 5s 1921_._--_-M&N_ 
Equip 6%s 1925-1936_.F&A'b 
Gold 4s Mar 1 1945 opt_M&S 
3d 7s ext to July 1938 at | 

M&N 


4%, 
Cent BrUn Pac istg4s’48J&D 
Pac of Mo Ist ex g 48’38_F&A 





\N Y Cent & Hud Riv—(Concel) 


Moh & Mal 4s 1991_._..M&$& 
Consol g 3%s 2002_...M&8 
N J Junc lst 4s gu ’86..-._F&A 
NY&Har Ist g 344s2000M4N 
N ¥Y & Nor Ist g 58 '27_-A&O 
N Y & Put ist 48s g 1993_A&O 
Pine Creek gu 6s 1932..J&D 
Pitts & L Erie 6s 1928_.-J& 


‘Ohio Connecting—See Pennsylv 

‘Ohio I & W—SeeC CCE st L 

‘Ohio River—See Balt & Ohio 

‘Old Colony—4s gold 1924-F&A 

| 48 Dec 1925 J&D 
4s Jan 1 

| 3s Jul 

‘Oregon & California—See SoPac 

Oregon-Washington RR & Nav 


aniaRR 





2d ext 5s gold 1938__.__J&J 
St LRE ist 5s 1938_._.M&N 
Car delet Br ist 4%4s’38A&O 
St Louis Iron Mtn & Sou— 
Unify & Ref’g g 48 °29_J&J 
Gen con ry & lg 5s’31 A&O 
Gen Con stpd gug 5s’31A&0)_ -- 
Equipment 5s 1921_.M&N} 
Riv & Gulf Div 48’33_M&N) 
Pine Bluff & W 5s '23_-A&O) 
Verd Vall & W ist 5s’26M&5) 
Mobile & Birm—See Southern RY 
Mobile & O—Ist 631927_J&D, 99 
lst exten 6s July 1927..-G-J| 8814 
Gen g 4s 1938 M&S 98 
Eq 5s Nov '21-Nov '23 M&N | | 
Eq 4%s Sept ’21-Sept ’22 M&S 67.50% 
Montgom Div g 5s 1947_F& 74 
St Louis Div 581927_._..J&D) 77% 
St L & C 4s guar 1931_._.J&J| 74% 
Moh’k & Malone—See N YC&H 
Monongahela Sou 5s 1955-A&O 
Mont Cent—See St PM & M 
Morris & Essex—See D L & W 
Nashville Chattanooga & St L— 
lst consol gold 5s 1928__A&O, 
Centreville Br g 6s 1923_J&J| 
Jasper Br ist 6s 1923____J&J| 
Nash Flor & Sheff—See L& N 
National Rys of Mexico— 
Pr lien g 4%ssf 1957__..J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
Gen M 4s 1977 : 
April 1914 coupon off 
6% & notes June 1915_._J&D J 
Nat RR of Mex plg 448'26 J&I 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 conpon off 
lst cons g 48 1951 
April 1914 coupon on 
April 1914 coupon off 
Nebraska—See C B & Q 
New Eng RR—SeeN YNH&H 
New Hav & No—SeeN YNH&H 
N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor Ist 4s ’40____J&J 
New Mex Ry & C’l—See El Paso 
New Ori Gt Nor Ist 58 ’55_F&A 
New Orleans & North E 6s 1915- | 
Eq 4s Sept ’21-Mar’28 M&S 


Extended at 5% 1940.-M&N ‘ 
Ref & imp 44s '52 Ser A_J&J 6934 NY hila & Nor—Ist g 4s’39J&J 
New Orl’s Term Ist 4s '53__J&J 63 || Income 4s Jan 11939._._..M&N 
New Orleans Texas & Mexico— 'N Y Prov & Bost—See N Y N 
1st g 6s Oct 1925 Ser A__J&D 9374 N Y & Putnam—See N Y Cent 
5934 N Y & Rockaway Beach—See L 


seine He ES A ul adie'/N Y Sule Woes 
r n e— pee Voie —pe rie 
+ oe N Y Weste & Bos—See N Y N 


Newp & Rich—See Conn & Pass N 
N Y B& M Bch—See Long Isl Norf & Caro—See Atl Coast L 
Norfolk Southern— 


N Y Bay Ext RR—See Long Isl 
| Ist & ref g 5s’610p’15__F&A 
874 | 


New York Central RR— 
Conv deb 6s 1935____-- M&N Norf & Sou Ist 5s 1941_._.M&N 
Con M 4s 1998 Ser A____ F&A 67% | ist gen g 58 1954 opt._J&J 
Col tr 7s 1930 M&S 99% | Ral & Cape F Ist 5s '43_-M&5 
New York Cent & Hud River— | Ral & Southp con 5s °65-J&D 
Ref’g g 3s July 1 1997__J&J 6544| Suffolk & Carcon 5s ’'52__J&J 
Deb g 4s ’34 tax-exempt MAN 76% Norfolk Ter Ist gu 4s ’61.M&N 
74 \iNorf & West gen 6s 1931_._.M&N 
Imp & exten 6s 1934____F&A 
New River ist 6s 1932_._A&0 


Deb 4s 1942 tax-exempt -_J&J) 
N&Ww “TE lst cons 48’96_A&O 


O- : , 
C Lines eq 5s’21-"22 M&N? 
Div ist lien & gen g 4s July 1 
1944 opt Jan 1 1929___J&J 


N YC Lineseq 4 48’22-'25 J&J 6 

N YC Lineseq 4 48 ’22-'27 J&J\5 

N Conv g 48 1932 op 1917_J&D | 
N Conv & 4s 1932 M&S} 86. | 
’ e 


Y C Lineseq 4 %s'22-’28 J&J\5 

Y C RR eq4%s'22-'32 J&J/5 
Bos & Alb eq 4148 '21-'27 A& Ob Conv deb 414s 1938-...M&$/ | 9076 
L § Col tr g 34s 1998__.F&A Conv 6% Sept 1929...M&$S| 100% 
M C col tr g 34s 1998__F&A N & W Pocahontas 48s’41 J&D 74% 
Beech Cr—Iist 4s g gu ’36 J&J Eq tr 4348 1921-1924. F&A) 7% 

od guar 5s 1936 J&Jd Col Con & Ter Ist 5sg’22_J&J| 97% 

Clf Bit C Co 1st g 48°40 J&J : Scioto Val&NE list 4s’89M&N 73 OC 
Beech Creek Ext 314s '51 A&O North & South Caro—See Caro 
N’east of SC—See Atl C L of SC 
Northern Cal Ry—See So Pac 
Northern Central— 

Con gen M 4s E 1925_A&0O 

Mort bds 5s 1926 Ser A__J&J 
|. Mort bonds 5s 1926 Ser B J&J- 
\Northern Ohio—See L E & West 
Northern Pacific— 


5s Jan 1 1928 A&O 
Equip tr 64%s 1925-35 A&O 
Pitts McK & Y 68 '32_J&J 

2d 6s guar 1934 J&J 
RW & O con 5s July '22A&0 
RW & Oconsg 3%s’'22_A&0 

St Lawr & Adiron 5s, 96 J&J 

2d gold 6s 1996 A&O 
Utica & B Riv 4s g 1922_J&J 
West Trans Co 34s ’23_F&A 
West Shore Ist 4s 2361_._J&J 
NYC&St L Ist g 48 ’°37_A&O 
Deb 4s May 1 1931_.-_-_M&N 

| ...--||N Y Connecting RR— | 
b7.50%| 6.75%) 1st M 44s 1953 75%) 
6.75% N Y & Gr’wood Lake—See Erie | | 
\N Y & Harlem—See N YC & | | 


ist & ref g gu 4s3'61 opt._J&J 
Ore RR & Nav cons 48’46J&D 
Oregon Short Line—See Un Pac 
‘Oswego&Syracuse—See D L&W 
\Pacific Coast Co—See Mise Bds 
_.| Paducah & Illinois— 
| Istsf4%s 1955 gu 
‘Pan American Ist 5s '34 op J&J 
|Pennsylvania RR 
| Con M 4s gold 1943.._.M&N 
do 4s gold 1948...M&N 
do 4s gold 1948 sterling 
stamped dollar bonds 
do 4%s g 1960_...F&A 
Gen g 4%s 1965 J&D 
Gen g 5s Dec 1 1968_---J&D 
10-year gold 7s Apr 1’30-A&O 
15-yr 6%s Feb 1 1936..F&A 
Con M 3s g £ 1945_..--J&J 
Col tr 4s Ph & B1921_J&J 
| RE pur mon Ist g 4s°23M&N 
| Gen ft eq 4s June 1922.Q-M 
615%%| Gen ft eq 4%s Oct21-'23_ Q-J/> 
42 || Aleg Val gen 4s 1942_._...M&$S 
45 Balt Ches&Atist g 58°34 M&S 
45 Belvidere Del gu 48 1927F&A 
ist g gu 3%s 1943____J&J 
Cin Leb & Nor 43 1942. M&N 
Clev& Marietta, 444835 M&N 
Cleveland & Pittsburgh 
SerA4%s gen gtd 1942_J&J 
SerB4 ss gen gtd 1942 A&O 
Int red to 34%% 
Ser C 3s gen etd "48M&N 
Ser D wht gen gtd '50 F&A 
D Riv RR&B gu 8 4s 36 F&A 
Erie & Pittsburgh— 
Gen gu g 34sSerB ’40_J&J 
Series C ~_J&J 
Gr R & Ind Ext 4%s °41_J&J 
oF ee Div g 5s8’26_J&J 
Holidaysb Bedford & Cumb 
lst M g 4s 1951 guar_J&J 
Ohio Connect’g 4s '43__M&S 
Pennsylvania Company— 
Ist M g 4s 1921____J&J 
Col tr 448sJ'’ne15’21 J&D15 
Gu g 48 1931 op 1921_A&0 
Gu tr ctfs g 4s 1952__.M&N 
Gu tr ctfs g 3\%s 1937_M&S 
Gu tr ctfs g 3%s 1941_F&A 
Gu tr ctfs g 3\%s '°42_.J&D 
Gu tr ctfs g 3\%s °44__J&D 
Ph Balt & Wash 4s '43_.M&N 
Pitts C C & St L— 
Con g gu 4%sSerA ’40A&0 
d Ser B 1942._._.A&0 
Ser C 1942.__.M&N 
Ser I 1963__.F&A 
4l%%s Ser J '64 M&N 
4s Ser D ’45._.._.M&N 
4s Ser F 1953._._J&D 
4s Ser G 1957_M&N 
4s Ser H 1960_F&A 
do 3%%s Ser E '49_F&A 
Gen M 5s 1970 Ser A_J&D 
CStL&Pitts Ist 5s g’32A&0 
Pitts Va & Char gu 4s’43M&N 
PittsYoung&Ash5s’27 _.M&N 
lst gen 4s Ser A 1948_J&D' 
Sodus Bay & Sou g 5s’24 J&J 
Sun & Lew Ist g 4s '36-_--_J&J, 
Tol Wahl Valley & Ohio— 
Ist ggu4%s’'31SerA.__J&J 
Ist g gu 4%s’33SerB_._J&J 
Ist g gu 4s 42 SerC _.M&S 
_ eee ‘Penn & Y Canal, See Leh V 
|Pennsylvania & Northwestern— 
10174 | Gen 5s Jan 1 1930 J&I 
76 || Clearfield&Jeff 1st 6s’27_J&J 
6.40% Pensacola & Atl—See Lou & N 
|Peoria & Eastern—See Clev Cin 
| & N W—See Chic & NW 
\Peoria Ry Term—See Ch RI & 
Pere Marquette (New Co)— 
ist g 5s July '56 Ser A__J&J 
| Ist g 4s July 56 Ser B___J&J 
‘Perkiomen Ist 5s’18extto’38Q-J 
2d 5s 1918 ext to 1938___Q-J 
Petersburg—See Atl Coast Line 
Phila & Balt Cent 4s 1951_.M&N 
Phila Balt & Wash—See Pennsy 








— 


78% 
70% 


AAA 


& Jersey—See Hud & Man | 
N Y Lack & West—See Del Lack & West 
‘ LE & W C RR—See Erie | 
& L Br—See Cent of N J. | 
New Haven & Hartford— | 
Deb 6s Jan 15’48conv_J&J15; 60% 
Deb 4s July 1°55 non-convJ&J| 40%) 
Deb 48 1956 non-conv._M&N 40% 
Deb 4s 1947 non-conv._.M&S 
Deb 4s Apr 1 1922 O 
Deb 3%s Mar 1947_.._M&S& 
Deb 3\%s 1954 non-conv A&O 
Deb 3%s 1956 conv.._._J&J 
Bos & NY A L ist 48¢°55 F&A 
Cent New Eng 4s 1961__J&J 
Dutchess Co 4%s ’40_J&D 
Danb & Norwalk 4s '55_.J&D 
Gen 5s Apr 1 1925__._._A&O 
Harl Riv & Portch 48°54 M&N 
Housatonic con 5s 1937.M&N 
Naugatuck Ist 48 °54__.M&N 
New me cons 48s °45 gu_J&J 
Conso g 58 July 1°45._J&J 
NY&NE Bos Ter 43’39A&0O 
N Hav & North 4s 56 gu J&D 
N Y Prov & Bos 4s ’42_.A&0 
N Y Westchester & Bos Ry— 
Ist M g 4s 1946 gu__J&J 
Prov Sec deb 4s 1957 gu M&N 
Prov & Springf lst 5s °22_J&J 
| Prov Ter Ist g 4s gu ’56_M&5S 
'N Y¥ & Nor—See N Y Central 
New York Ontario & Western— 
Ref ist g 4s June 1992__.M&8 
Gen M g 4s 1955 red____.J&D 


ZZ 


7 
+ 
v 


rd Het a ae mt 

















37% 
28 
| 35 
|, 68% 
& H 


37% 
32 
































Cart & Adir Ist 4s g’°81_.J&D 
Gouv & Osw Ist 58s g’42_J&D 
Lake Shore & Mich Sou— __| 
Con g ref 344s 1997_._J&D_ 
Deb g 4s 1928 M&S 
Gold 4s 1931 M&N| 
Clev Short L 44s ’61-A&O| 
KA& Gr R Ist 58’38__J&J 


79 


82 
80 


72 
lvania 





Kal & W Pig’ng 58’40 _J&J 
Mahon C RR Ist 5s '34__J&J 
Michigan Central— 

5scou’31D & BC div M&S 

Deb g 4s 1929 A& 

Equip 5s Oct '21-'31_- 





Equip 6s Sept '21-'32.M&S8 b 
ls 


5s Kal & S H 1939 M&N 

lst mtge M Air L 48°40 J&J 
lst g4sJol& MInd’57J&J10 
sJ L& Sag’51 M&S 

Ist g 3%s 1952 M&N 
Bay C&BClist Mg3s’89J&D 





Bat C &§ lst gug 3s’°89J&D 
Det RTun 4 \%s’61gu_.M&N 
Grand Riv Val 4s '59_M&S 
l'ol Can Sou & D 48°56 J&J 














Prior lien g 4s Jan 1997__Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 4%s2047 SerA J&J 








Ref & imp 6s 2047 Ser BLJ &J 
Eq tr 7s May 15 1922-30 
A af M&N 


Nor Pac-Gt Nor (CB&Q coll) 
Joint 4s 1921 J&J 
Joint 6%s 1936 ; 

Wash Cent 4s Mar 1948_Q-M 

St Paul & Dul Ist 5s’31_F&A 
lst consol g 4s 1968___J&D 
Dul Union Dep 5s ’30_A&O 

St Paul & N Pac 6s g’23_F& 
Reg certs 6s 1923 Q-F 

No Pac Ter Co—lIst 6s '33_J&J 
North Ry of Cal—See Sou Pac 
North Pac Coast—See No Shore 
North Pennsylvania— 

ist M 4s extended 1936_M&N 

Gen g 3 3-10s 1953 J&JI 

Northw Term g 5s 1926 gu_J&J 
Norwich & Wor—4s 1927_M&S 
Ogd’bu&L Cham—See Rutland 





























, 15\5 
& D Div g 4s 1996__J&D) 











100% 





| Philippine Railway— 


‘Pine 
|Pine Creek—See N Y Cent & H 
Pitts Bessemer & Lake Erie— ‘| 


Phila Harrisburg & Pittsburgh— 
Ist mors go: 5s, 1925._.A&O 
Phila Newt & N Y 3s °42.__A&0 
Phila & Read—See Reading Co 
Phila Wilmington & Balt— 
Debenture 4s 1922.._...M&N 
Debenture g 4s 1926_..__J&J 
Debenture g 4s 1932_._.._A&O 
Col tr ctfs 1921—See Penna 
lst p 48 °37 sf op gu____J&J 
1 & W—See St LI M&So 





PS & LE Ist g 5s 1940_A&O 
Cons Ist g 5s July 1 "43J&J 
PB& LEcong 5s 1947_J&J 
Pitts Char & Youghiogheny— 
| Gen Mtge etd 4s 1932_.A&0 
Pitts Cin Chic & St L—See Penn 
Pitts Cleve & Tol—See B & O 
































{ This price includes accrued interest. kLast sale. |In London. n Nominal sSale price. ¢ Tax-exempt. 





Junw, 1921.] RAILROAD BONDS 


NOTICE.—AIll bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 








Bonds. | Bid. | Ask. 


Pittsburgh Junction—See B&O 
Pitts & Lake Erie—SeeN Y Cent& Hud 
Pitts McK & Yough—See N Y C) 
Pitts Shaw& N—Ist g 58°49 F&A S 
Gold 4s Feb 1 1952 F&A 


Bonds. 


St Paul Minn & Manit (Concl)— 
Minn Union Ist 6s 1922__J&J 
Ist 5s July 1922 J&J 
Mont Cen Ist gd 6s '37__J&J 


Bid. Bonds. 

Southern Railway (Concl.).— 
Aug South g 5s 1924_.___J&D 
ET Va & Ga—Div g 5s’30J &J 

Consol Ist g 5s 1956... M&N 


Bid. 








97 
95 


6% receivers’ ctfs 1918__.M&S) 
Pittsburgh & Shawmut— | 

Ist sf g 5s 1959 opt J&D 
Pitts Shen & L E—SeePBess& LE 
Pittsb Term RR’ & Coal— | 

Ist g gus f 5s 1942 S&S 

WestSideBelt lst g 5s’37M&S 
Pitts Va & Chas—See Penn RR 
Pitts & Western—See B 





80 


& O 
Pittsb Youngs & Ash—See Penn RR 


Portland & Ogdensburg— 

Ist M 4%s 1928 guar__..M&N 
Port & RFalls—ist g 4s’26. M&N 

Debenture 48s Aug 1927_F&A 
Port! (Me) Term gu 4s ’61_J&J 

Guar 5s 1961 J&J 
Port a ee ce gu 58 °41.J&J 
Ports Gt F & Con—SeeBos& Me 
Potomac Val—lIst gu 5s g’41J&J 
Princeton & Northw—See Chic 
Prov Sec Co—See N YN H&H 
Prov & Springf—See NY NH&H 
Providence 
Prov & Worc—Ist 4s 1947_A&O 


erm—SeeN YNH& H 


75 





85 
&NW 


| 
| 


i 


| 


\S@ 


59 
Raleigh & Augusta—See Seaboard Air |Line 


Ral & Cape Fear—See Norf Sou 
Raleigh & Gas—See Seab Air L 
Ral & Southp—See Norf South 


Raleigh & S W—See Chesapeake & Ohi 


Raritan River—lst g 5s ’°39_J&J 
Reading Company— | 
Ea 4095. 4s Jan 1 1997__J&J 

q 
Jer ont & 4s '51 op ’(06_A&O 
Atlantic City gu 4s 1951_J&J 
lst M gold 5s 1929_M&N 
W&NA tr ctfs 4s red 105 Q-M 
Phila & R—2d 5s g 1933_A&0) 
Imp M ext g 4s 1947__A&0O 
Cons ext gold 4s 1937_M&S) 
Term 5s g gu May 1°41 Q-F' 
Del R Ter pm g 5s '42M4N_ 
Ex p mon g 58s 1942_J&J 
Wilm & No Ist 5s ’27_J&D 
Gen g 5s Aug 1 1932_Q-F| 
Phila & Read Coal & Iron— 
Colsfg 4s ext '32gu F&A’ 
Rens & Saratoga—See Del & H| 


Richm & Danv—See Southern Ry 


Rich Fredericksb & Potomac— | 
Cons mtge 4s 1940____A&O| 
Rich & Mecklenburg—SeeSo Ry| 
Rich & Peters—See Atl Coast L' 
Richmond-Washington Co— | 
Col tr g gu 4s 1943 opt__J&D 


Rio Gr Junc—See Denv & Rio |Grande 
Rio Grande So—See Den & Rio |Grande’ 
Rio Grande West—See Denv & Rio Gr 


Roch & Pitts—See Buff R & P | 
Rock Isl-FriscoTerm—5s’27J&J' 


Rock Isl Ark & La—See C RI & Pac 


Rock Isl & Peoria—See C RI &P 
Rome W & Og—See N YC & H) 
Rutland—Con 4%s 1941___J&J 
Benn & Rut 4%s g '27_M&N 
Ogd&LCh Ist g gu 48s ’48_J&J 
Rutl Can Ist g gu 4s ’49_J&J 
7 tr 4%s 1923-27__M&N 
St Clair Mad & St Louis Belt— 
Alton Bridge Ist g 4s °51_J&J 
St Clair Term ist 5s 1932__F&A 
St Johns & L Cham—5s ’44 M&S 
St J & Gr Isl—Ist g 4s 1947_J&J 
St Lawr & Adir—See N Y Cent 
St Louis Al & T H—See III Cent 
St Louis Br—See Term RR Assn 
St L & Cairo—See Mobile & O 
St L Iron Mt&Sou—See MoPac 
St L Mer Br Co—See Term RR 
St L Peoria & N W—See Chic & 
St L Rocky Mt & P 5s 1955—See 
St L South—See Illinois Central 
St Louis-San Fr (reorganized) 
Prior lien 4s 1950 Ser A__J&J 
Prior lien 5s 1950 Ser B__J&J 
Prior lien 6s 1928 Ser C__J&J| 
Cum adj 6s July 1955__.A&O 
Income mtge 6s July 1960 Oct! 
St Louis & San Francisco— | 
Gen mtge gold 6s 1931__J&J 
Gen mtge gold 5s 1931__J&J 
Con mtge 4s July 1996___J&J 
Birm Belt lst g gu 4s’22_A&0O 
Sou West Div g 5s 1947_A&O 
8t Louis Southwestern— | 
Ist g 4s 1989 certifs.__...M&N 
2d g inc 4s Nov ’89 cert__J&J 
Ist consol g 4s 1932____.J&D 
Ist term & unif 5s 1952__J&J 





gs July '21-Jan '27_J&J5 


| 
| 
| 
o 


' 
' 


| 
75 | 


75% 














i 


7% 6.50% | 


77% 
68 | 
914% 
75 | 


94 | 
7814 
80 





76 


70 


81 





0514 
544| 
63 % | 
67 4) 


Eq 5s Ser D 1921-1923__ F&A 67.75% 
Eq 5s Ser E 1¥21-1924__A&O 67.75%, 


Cent Ark & Ea Ist 5s’400pJ&J 
Grays Pt Term g 5s ’47_.J&D 
Shrev Bdg&Ter 58 ’55 gu F&A 
StephenvN&STex5s’400p.J&J 
St Paul Bridge & Terminal Ry— 
Ist M 6s 1929 JAI 
St Paul & Duluth—See Nor Pac 


64 


St Paul East GrTrunk—SeeChic& N W. 
St Paul & K C Short L—See Ch RI & 'Pac 


St Paul Minn & Manitoba— 
Ist consol g 4s 1933_____J&J 
lst consol J&J 
Ist cons red to 4%s g’33_J&J 
Montana ext Ist 4s '37__.J&D 
Pacific Ext Ist 4s £ 1940_J&J 
Eastern Ry of Minnesota— 

Nor div Ist g 4s 1948. A&O0 


97 
81% 
82 
97% Seacoast RR of N J 5s ’°48_A&0O 
\Seattle Term 6s 1921-1930 


|Sebast & Mooseh Ist 5s’28 M&S 
. \Shamokin Sunb’y & Lewisb’ oe 


78% 
71 
92% 


} 
| 


— 


92 
94 





i 
| 
j 
| 





95 ‘San Ant & Aran Pass—SeeSoPac 
San Fr & S Jo Val—See AT&SFe 
San Fran Term—See Sou Pacific 


Schuylkill River E S—See B & O 








Somerset R 
iSo Caro & 

South Bound—See Seaboard A L 
‘Sou Indiana—See Ch Terre Hau 


Southern Pacific Co— 








. Southern Railway— 





"% 


ist guar gold 5s 1937___J&J 
Wil & S F Ist 5s g 1938__J&D 

P & N Pac—See No Pac 
St Paul Union Depot Co 54% 
ar notes Dec 15 ’°23_J&D15 
t Lake City Un Dep & RR— 
Ist M 5s 1938 M&N 


Santa Fe Pres & Ph—See Atch 
Sault Ste Marie Bridge— 

Ist M sfg 5s July 11937_J&J 
Sav Fla& W—See Atl Coast Line 
Sav&States—Ist g gu 58°53 J&J 
Schenectady & Duanesburg— 

Ist guar 6s 1924_______ M&S 


Scioto Val & N E—See Nor & W 
Seab Air L—lIst g 4s 1950__A&O 
Stamped 
ary M 5s Oct 11949_F&A 
Re A&O 
ist & con 6s 1945 Ser A_-M&S 
Eq 4%s July’21-July’223&J15 
Eq g 5s Aug’21-Aug’23 F&A15 
Atlanta-Birmingham Divis— 
Ist g 4s May 1 1933__.M&S 
Car Cent Ist g gu 4s °49__J&J 
Florida Cent & Peninsula— 
Ist g 5s 1918 ext to 1923 
at 6% J&J 
Ist | g ext 5s gold 1930_J&J 
Ist con 5s gold 1943___J&J 
So Bound Ist g 5s’41__A&O 
Georgia & Ala 5s Oct '45_J&J 
Ga&Ala Term Ist g 53°48 J&D 
Ga Car & N—Ist 5s g'29_J&J 
Ral’h&Aug’sta—lIst 63’ 26 J&J 
Ral’h&Gast’n—Ist g5s’47J&J 
Seab& Roanoke—Ist5s’26 J&J 


2d 6s g July 1 1925 
Sherman Shrev & Sou—See Mo 





Sierra Ry of Cal— 

Ist s f 6s g Apr 12 °37_A&012 
Sioux C & Pac—See Chic & N W 
Sodus Bay & Sou—See Penn RR 
Ist & ref 48’55 J&J 
a—See South Ry 


Coll tr 4s (C P) Aug 1°49 J&D 
Conv g 4s J’ne 1’290p’14 M&S 
Conv g 5s 1934 J&D 
Eq 4s 1921-Sept 1923_.M&S$ 
Equip 7s 1924-1935____- J&D. 
Pacific Fruit Express equip 7s) 
June 1 1925-1935 (y’ly)J&D 
Aust & Nor Ist 5s g °41__J&J 
Central Pacific— 
Ist refdg 4s g g’d °49_F&A 
Ist g gu 4s Oct 11954_A&0 
M 3s g g’d Aug 1'29 J&D 
Galveston Harrisb & San An— 
Mex&P Div ist 5s ’31 M&N 
2d M 5s 1931 gu 
Gila Val Globe & Northern— 
Ist g 5s Nov 1 1924__M&N 
Houston East & West Texas— 
Ist 5s g May 1 1933__.M&N 
Ist guar g 5s Mar ’33_M&N 
Houston & Texas Central— 


J&J 
Waco& N WDiv6se’30 M&N 
La West ist 6s 1921 J&J 
North Cal Ry g 5s 1929_J&D 
No Ry of Cal 5s g gu 1938A&0 
Oregon & Cal Ist 5s 1927_J&J 
SA & Ar Pass g gu 48 ’43_J&J 
San Fran Term Ist 4s’50 A&O 
So Pacific Br 6s 1937__.A&O 
Southern Pacific RR Cal— 
Ist con g 5s gu 1937__M&N 
ist ref g 48 1955 0p ’10_J&J 
So Pec Coast Ist g 48’37_J&J 
Teryas & N O— 
Coasol gold 5s 1943___J&J 
Dallas Div Ist g 48 ’30 F&A 





Ist consol gold 5s 1994__J&J 
Develop & gen M g 4s ’56A&0 
6% notes 1922 M&S 
Eqtrg4%s Aug 


F&A} 
E Tenn reorg lien 5s 1938 M&S 


Ist Mem div g 5s 1996___J&J 
St Louis Div Ist g 4s 1951 J&J 
Aiken Br Ist g 48 1998___J&J 
Atlanta & Charlotte Air Line 
Ist M 4%s 1944 ser A_J&J 
Ist M 5s 1944 ser B____J&J 
Atl & Danville lst 4s ’48_J&J 
2d g 4s 1948 J&J 
Atl & Yad Ist gu g 48’49_A&O 


b 
b 





100% 
90 


91% 


95 
65 


Kan & 
Shreve Brdg & Ter—See St Loul s South 


b 


641% 








41 


49 54) 
7% State 


7% 
65% 


western.Texas & New Orl—See So Pac 


68 

78 

874 
6.50% 
6.40% 


“"\'Toledo St L 


83 
874 |Troy 
\Troy & W_T Bdge 5s 1939_J&D 


87% 





} 
| 
} 


' 


g Superior Short Line—See Ch St 








| 


| 
} 





Ga Mid Ist g 3s 1946___._A&O 
Ga Pac Ist g 6s 1922____J&J 
Knoxv & O Ist g 6s 1925_J&J 
L & N So joint g 4s—See L&N 
Mob & Birm pr lien 58’45 J&J 
Gen M 
Mobile & O col tr 4s’38 M&S 
Rich& Dan deb 5s stpd’27A&O 
Richmond & Mecklenburg— 
Ist g 4s Nov 11948___M&N 
So Caro & Ga Ist 5%s’29M&N 
Va Mid Series E 5s’26___M&S 
Series F 5s 1931 
Gen’l 5s 1936 &N 
Va & Southw 5s 2003____J&J 
Ist con g 58 1958 A&O 
Wash O & W Ist gu 49'24 F&A 
S & N Ala—See Louis & Nashv 





SpartanU&Col—See Ashv&Spar'| 





\Spokane Falls & Northern— 


Toledo 





Z| united 


‘|\Vandalia RR— 


| Upper Coos—-See Maine Central 


| Ist 6s g 1939 
Spokane International— 
Ist F 58 1955 J 
& Sulliv 44s ’29___J&J 
Staten Isld Ry—See Balt & Ohio 
‘Stephenv N & S Tex—See St L 
Suff & Carolina—See Norf & So 
Sunbury Hazleton & W-B— 
Ist 5s May 1 1928 M&N 
2d mtge inc 6s '38 coup_M&N 
Sunbury & Lew—See Penn RR 





Tampa & Jacksonville— 

Ist M 5s 1949 ctf dep.__.A&O 
Tampa North Ist 5s ’36 op_J&J 
Term RR Assn (St Louis)— 

Ist gold 4s 1939 

lst consol gold 5s 1944__F&A 

Gen ref sf g 48 ’53 0p ’10_J&J 

St L Br Ist ; 7s 1929__.__A&O 

St L Mer Bdge T—5s’30 A&O 

Mer Bdge 6s '29 op ’09 F&A 
Terre Haute & Ind 5s 1925_J&J 
Terre Haute & Peorila— 
| ist con g 5s Sept 1°42.__.M&S 
‘Texas Central—lIst 5s '23_A&0 











‘Texas & Okla—See M K & T 


''Texas & Pac Ist 5s 2000_.__.J&D 


2d inc g 5s Dec 2000 
Lou Div Ist 5s 1931____J&J 
Weatherf’d Min W & North 
lst g 5s 1930 F&A 
anSou & Det—See Mic 
Toledo & Ohio Central— 
Ist 5s g 1935 J&J 
West Div Ist 5s g 1935.__.A&O 
Gen g 5s 1935 D 





Car tr 4s Ser B 1925___-_- J&J 5 


Kana & Mich Ist 4s 1990 A&O| 
2d M g 5s 1927 S&S! 
Eq 4s July’21-July’22J&J 
= 44s July’21-July’24J&J 

St Mary’s Div 48g 1951_F&A 

Toledo Peoria & Western— 

| Ist g 4s ed 





Western— 
Pr lien g 3%s July 11925 J&J 
lst g 4s Apr 1 1950 A&O 
Col tr g 4s Ser A 1917___F&A 
Union Tr ctf dep 
‘Tol Term Ist 44%4s’57 gu_.M&N 
Tol Walh Val & O—See PennRR 
Toronto Ham & Buffalo— 
Ist g 4s June 1 1946 
Boston—See Fitchburg 





Ulster & Del con 5s 1928..J&D 
Ist ref g 48 1952 &O 

Union Pacific— 
Ist Ry & lg 4s g 1947_._J&J 
Conv 48s 1927 J&S 
lst & ref 4s June 2008...M&5S 
10-yr 6s July 1928 J&JI 
Eq tr 7s 1924-’35 (yr)._-J&D, 
Pacific Fruit Express eq—see | 





Oreg Sh Line Ist g 63’22_ F&A 
lst consol 5s g 1946___J&J 
Ref g gu 4s ’29 op ’07_J&D 
Utah & Northern— 
Ist 73’0Sext at4%to’33 J&J 
Consol gold 5s 1926_._J&J 
Union Terminal Co (Dallas)— 
Ist g 53 1942 op 1922___A&0O 
N J RR & Canal Co— 
General gold 48 1923...__F&A 
General gold 4s 1929....M&S 
General gold 48 1944_._.M&5S 
Gen Ist g 3%s Mar 1’51 M&S 





Utah & Northern—See Union P 
Utica & BI R—SeeN YC & H 
Utica Clint & Bing—See Del & 





Cong 4s 1955 Ser A 
Ser B 1957 
Vera Cruz & Pacific RR— 
Ist g 4%s 1934 opt 
July 1914 coupon on 
Verdig Val Ind & W—See Mo Pa 
Vermont Val ist 4%s '40._A&0O 
Vicks Shreve & Pacific— 
Prl 68 ’15 ext 5% ’40__.M&N 
Gen 58s May 1 1941 M&N 
Virginia Midland—See So Ry 
Va & a Southern 
Virginian Ry— 
Ist M a 58 1962 opt M&N 
Eq 6sOct’21-Apr’30(s-a)A&O 














asis. dOn basis of $5 to 


£ 


Jf This price includes accrued int. 


k Laat sale 


iIn London. a Sale price. 


South Pac Coast—See Southern Pacific 


70 


68% 
75 


98% 


b 


0 


6.70 
u P 


Ore RR & Nav—See Ore-Was bh . & 











a8 


—_——— 


RAILROAD STOCKS 


[ VoL. 








Bonds and Stocks. 


Stocks. Par. 


Bid. 





Wabash—1st gold 58s 1939. M&N 
2d gold 58 1939. _F&A 
Deb mort 6s ser B 1939__J&J 
Ist lien term g 4s 1954___J&J 
Det & Chi ext lst g 5s '41J5&J 
Des M div ist g 48s 1939. _J&J 
Tol & Chie 1s g 1941. M&S 
Omaha Div Ist 34s g¢’'41A&0O 

Warren TS adb v DL& W 

Wash & Colum Riv—4s ’35 J&J 

Washington Cent—See Nor Pac 

Wash Co R y—See Maine Cent 

Wash O & W—See Southern Ry 

Wash Term Co—3%s 1945 F&A 
Ist g 48 1945 guar. _F&A’ 

Weatherford Min Wells & N—Se 

West Jersey & Sea Shore— 
Consol vy 48 1936__. J&J 
Cons 3'%s g Ser B 1936__J&J 

West Maryland—4s 1952__A&O 
5% gold notes 191: » OP. . J&J 
Balt & Harris g 58 '°36_._.M&N 

Ist M WestExt zg 58°38 M&N 

West N Y & Penn 58 1937__J&J 
Gen mort gold 4s 1943__A&O 
Income g 5s Apr 1943__Nov 1/f 

Western Pacific RR Corp— 

Ist M 58 Mar 1 1946___M&8 

Western Pa—Ist g 4s 1928_J&D 

West Ry of Ala—4%s 1918 ext 
at 6% to Oct 11928__.._._A&O 

Western Transit—See N Y C 

West Shore—See N YC & H R RRCo 

West Side Belt—See Pitts Term 

West Va & Pitts—SeeB&O | 

Wheeling & Lake Erie RR— | 
lst consol g 48 1949_____ M&S 
Ref M 4%s ser A 1966__M&S 
L Erie Div Ist g 5s 1926_A&0 
Wheeling Div lst g 58’28 J&J 
Exten & impt g 5s 1930__F&A' 

Wheeling Term—4s 1940__F&A 

Wichita Falls & Northwestern— 

Ist 5s Jan 1939______.___J& 


“70 


85 
73%) 


88 |) 
70%) 


5 4 6 | 
63 


| en St Paul Minn & O_- = 








Chic ey Haute & S E-_.- .- 100 
Cc inc Indianapolis & Western +4 


; I Preferred 


Cinc New Orl & Tex Pac__..100 
Preferred 1 
Cincinnati Northern 


1 
iCin Sandusky & Cleve pref.. 50d 


\Clev Cin C hicago & St L._.100 


\¢ lev & 


Columbus & Xenia (Guar). 


Pref EE .. ania s ane mien 100 
& Pitts (Guar Pa RR). 50d 
tetterm’t stk (Gu Pa RR) 50d 
Colorado & Southern 
se 100 
2d preferred 100 
50d 


_i\Concord & Ports (guar). _..100) 


__ IC ‘onn & Passumpsic—Pf (gu) 100 


Cripple Creek Central 
PIG. nstneegocoseane 100. 


} 


|Cuba RR preferred_------- 100 dl 


‘Dayton & Mich com pune). 


50d 
Pref (guar C H & D Od 


Delaware & Bound Br (gu)-- 


| 


_.| Delaware & Hudson 


Delaware Lack & West 

Delaw are  ~—eesceoeeo ee ee 2eeee@ 

Denver & Rio Grande 
eee ee. 1 


.|\Des Moines & Fort Dodge--_100 


if 
ii 

| 
| 


55 


| 
4934 


8314 | 
83 


-|| 
| 


OO Eee 100, 
‘Detroit Hills & S W (gust). 100) 
Detroit & Mackinac 100) 

Preferred 100, 
Duluth South Shore & Ati--100 

Preferred 
East Penna (guar P & RR)... 50 d 
iE Imira & W "msport (guar)_. 50d 

Pref (guar Nor Cent)-_---- 50d 
Erie—Common 100) 

“>. aaa 100. 

SS 100. 


.----|Erie & Kalamazoo (guar) --- 50d 


iNew York Chic & St Louis_-.1 100) 
lst preferred 100! 
2d preferred 

\New York & Harlem (guar)_ 50 'd 

IN Y Lack & West (guar)__.100 

IN Y New Haven & F artford.100 

\N Y Ontario & W EE = 

Norfolk Southern 100) 

Norfolk & Western Ry 

| Adjustment preferred ___.100) 

| No Carolina (guar So RR)_.100 


| Stocks Par) 





1 
'Northern Cent (guar Pa RR) 504 65 


‘ iNorth’n N H (guar B & M)-1 00 
3744 Northern Pacific Ry 100. 
52 |\North RR of N J (guar Erie). 100. 
Northern Securities Co stubs---! 
North Pennsylv (gu P & R)- 50d 
‘Norwich & Worc pref (guar) - 100) 
\Ogden Mine RR(gu CenNJ).100) 
|Old Colony (gu NYNH&H)- 100 


‘Ontario & age ec 100) ld 


‘Oswego &S wd DL&W)- 
Pac Coast see Misc stocks! 
\Pennsylvania Y Railroad Paes 50d 
Peoria & Bureau Val (guar)_100. 
Peoria & Eastern 100) 
\Pere Marquette temp v t c__100 
06 | Pref temp vot tr ctfs 100; 
%4'| Prior pref temp vtc 
1% ‘Phila Germ & Norris Ger). = 50 d 
‘Phila & Trent (gu Pa RR)_-10 
Pittsburgh Bess & Lake Erle 50 d 
| Preferred 50 d 
'Pittsb Cin Chic & St Louis. 100 
\Pittsb Ft W & Chic pref (gu) 100 
4\ Common (guar Pa RR)-_-.-100 
‘Pittsburgh & Lake Erie 50 d 
Pittsb McK & Yough (guar) 50d 
Pittsb & West Vacom 00, 
j Preferred : 
Pitts Youngst & Asht pref__100 
Prov & Worcester ( uar) - .- 100) 
wee Securities 








o-— 
% Ill Cent Stock ctfs ieee. | 
50 d 


Ist & ref g 58s 19400 . | 34 r és Reatine Co 


_..'|Erie & Pitts (guar Pa RR)_. 50d 


Wichita Union pe 
Ist g yy 410 “MAéAN 
Wilkes- flast—! ~ NYS&W 
Willie nepert & N Branch RR— 
Ist ref g 4% J&IT 
Willmar&SFalls—SeeStPM &M | 
Wil & Nor—See Phila & Read’g 
Wil & Weldon—See Atl Coast L 
Winston-Salem Southbound— 
lst g guar 4s 1960__ J&S 
Wise Cen Ry—Iist M g “43°493& J 
Marshfield & South East Div. 
pur mon Ist g 4s 1951_M&N| 
+ & Dul Div 4s 1936__M&N) 
Minneap Term 3 4s’ 500p S&T 
WorNash& Roch—4s Jan’30 J&J| 
4s Oct 1 1934 A&O 
Yosemite Val sf g 5s 1936__JA&J 


RAILROAD STOCKS. Par. 


Ala Great Southern com___. 50d 
Preferred : 

Alabama & Vicksburg 00. 

Albany & Susc squehannia (gu) 100 

Allegheny & West (guar)___100) 

Ann Arbor common 100. 
Preferred 





38 





rreferred 
Atlanta Birm & Atlantic. 
Atlan & Char Air L (guar)__100 
Atlanta & West Point 100 
Atlantic Coast L Co of Ct__ 50d 73 
Athantic Coast L RR com__100 77 
At antic Ist leased lines rent tr. ld 68 
Augusta & Sav (guar) 0 75 
Balt & Ohio—Common 4014 
Ab 100 50%. 
Beech Creek (guar N YC)__. 50d 34 
Bost & Alb (guar N Y C)___100 z 120% 
100 20% 





Boston & Maine 

Preferred 

Ist pref A 

Ist pref B 

lst pref C 

Ist pref D 100 
Bost & Prov (guar Old Col)_100 
Boston Rev Beach & Lynn_- 100, 
Buffalo Roch & Pittsburgh __ 100, 

Preferred 0) 
Buff & Susq RR Corp com. 
o he nly 

amden 3url Co (guar). 
Canada Southern guer) 
Capadien 3 wific M4 | 

referre 100 ld 59 

Caro Clinchfield & Ohio com 100) - 

Preferred 100 





2d pref (guar Pp & R) 50d 33 
Cayuga & Susq (guDL& W J 30d 37 
Central of New Jersey 100; 195 
Chesapeake & Ohio 57% 
Chicago & Alton RR 61% 

Preferred 10 
Chicavo Burl & Quincy____. 100 
Chicago & Eastern Ilinois— 

New common 

New peeterred | 
Chic & East [1l—Com ctf dep100) 

Pref Equit Tr ctf dep 
Chic Gt West com 

Preferred 


Preferred 100 
Chicago & North Western__100 
Preferred 100 
Chic R I & Pac com temp ctfs-_- 
7% pref temp ctfs...___ __-- 
6% pref temp ctfs_________- 














Fonda Johns & Glov com__._100, 
Ft Dodge Des M & Sou pref- 100 
Ft W ayne & Jack—Pref(gu) 100 

’Geor RR & Bank Co (guar) 100 
Georgia Southern & Florida_100 

| Ist preferred 100 

| 2d preferred 

Grand Rapids & Indiana- 

Great Northern Ry—Pref _- 100 

Ore certificates. .__-- (no par)d 28 

Green Bay & Western 100 


| 





iK C St L & Chic—Pref (gu)- = 


| Deb ctfs A & B—See under bo nds 
Gulf Mobile & North com. oo A. 


Preferred 1 
Harrisburg Ports Mt J & Lan 50d 105 
Hartford & Conn Western_-_100. 
Hocking Valley—Common_-_100 
Hudson Companies—Pref_-_100 
Hudson & Manhattan 0 

Preferred 
JHuntingd & Broad Top vtc 50d 

Preferrea VV & C...<cccce< 50 
Illinois Central 

Leased lines (guar) 

Stk tr ctfs—See RR Securs Co 
Int & Gt Nor Hold Corp_-__100 5 
Internat ~ jase Am)com 100/id 4 

Preferr 100 ld 24 
Iowa Central 100 5 
Joliet & Chic (guar C & A)_-_100 90 
Kal ae & Gr Rap (gu)_100 91 
K C Ft Scott & Memphis Ry— 

Pref Cent Trctf dep stpd_100 49 


Kansas City Southern 





Preferr 1 
Keokuk & Des Moines_-_--- 100 
Preferred 100 
Lackawanna RR of N J__-_- pa 
Lake Erie & Western 
Preferred 
Lehigh & New York pref___100 
Lehigh Valley 50d 51% 
Preferred 50d 70 
ae Miami orig guar___-_- 50d 
ec guar betterment stk. 50d 
Litt chuyl Nav RR&Coal(gu) 50 d 
Long Island RR 50d 
Louis & Mo Riv pref (guar)_ 100) 
Louisv Hend & St L com ___ 100! 
Preferred 100) 
Louisville & Nashville 
Mahoning Coal RR______-_- 50d 350 
Pref (guar LS & MS)____ 50d 40 
Maine Central 40 
Preferred 56 








6\\Maryland & Pennsylvania_ 


Manchester & Lawrence____100 
.100 
Massawippi Valley (guar)__100 
Michigan Central 100 
Minehill & Schuyl Hav (gu). 50d 43 
Minneapolis & St Louis.__.100| 13 
Minneapolis StP& SS M-_-_100 j 
Preferred | 
4%, Leased Line Ctfs 
Mississippi Central 
|\Missouri Kansas & Texas__. 
PRO. cccuocmmecnenna 100 
Missourt Pac Ry trust ctfs__100 
> Ih Preferred trust certifs____100 
Mobile & Birm pref (guar) - _100 

















5 é||Mobile & Ohio—See South’n Ry 


‘Morris & Essex (quar.)____. 50d 
'Nashua & Lowell 


44 |Nashv & Decatur (guL&N) 25d 
National Rys of Mex Ist pret 100 
Second preferred 100) 


.||\New Orl Texas & Mex vtec. * 


“283Z|IN Y Bkin & Man B 


iNew York Central 





65 | 
67% 


9% 











Set PEEUITOG.....cncnsceee 50 d 

9d preferred.........--- | 50 d 
Rensselaer & Saratoga (guar)100 
Rich Fred & Pot—Common-100 
Dividend obligations 
6% guaranteed__...----- 100 
7% guaranteed 100 
‘Rich & P& RF &CConn_. 704 
‘Rio Grande Southern 100 








20% Roch & Genesee Val RR- 


Rome & Clinton (gu D & H)-100 
‘Rutland preferrec oom 
St Joseph & Grand Island__100 
Ist preferred 100 
2d preferred 1 
St Louis Bridge 1st pref_._..100 
2d preferred 100 
: 4 St Louis-San Fr stock tr ctfs_100 
Pref stock tr ctfs Ser A___100 
St Louis Southwestern 
Preferred 
Saratoga & Schenectady i) 100 
Seaboard Air Line com 100 





| 
fr 


Are ete Ry common 
Preferred 
é Mob & Ohio stock trust eg 
Southwest’n of Ga (guar) - _.100 
Texas & Pacific 100 
Toledo St Louis & Western__100 
Empire Tr Co ctf dep | 
ries 
ire Tr Co 7 o 
Irroy & r’bush 
0 |Tunnel RR of St 
Union Pacific—Common.- .-- 100 
Preferred 10 
United N J RR & Canal (gu) 100 
Utica Chen & meee Val (gu)_100 
Utica Clinton & Binghamton100 
Valley RR (N Y ) (guar)____100 
Vermont & Mass (guar)_.__100 
Virginian Railway 100 
Wabash Railway 
Preferred A 
Preferred B 
Ware Riv RR (gu B & A)__-_100 
Warren N J (guar DL & W) 50d 
West Maryland Ry com_-_-_.100 
lst preferred 1 
2d preferred 
Western Pacific RR Corp. __100 
Preferred 100 
West Jersey & Sea Sh—Com.50 d 
Wheeling & Lake Erie Ry.._100 
Preferred 
Wisconsin Central 100. 
Wrightsville & Tennille, com 25d 


EXCHANGE SEATS 

No. Last Sale 

N Y Stock Exch..1,100 $90,000 
IN Y Con Stk Ex. 486 




















70 
24%\N Y Produce Ex-1,800 


23%4\N Y Cotton Ex... 450 
444 NY Cof & Sug Ex 323 
22 |\Baltimore Stk Ex 87 
‘Boston Stock Ex. 150 
Chic Bd of Tradel,610 
‘Chicago Stk Exch 250 
‘Cincinnati Stk Ex 
Cleveland Stk Ex 
‘Louisville Stk Ex. 
‘Minn Ch of Com. 
‘Montreal Stk Ex- 
iNew Orl Cot Ex-.- 
Phila Stk Exch_-- 
Pitts. Stock Ex. 
St. Louis Exch _. 
(SanF)Stk& Bd Ex 
Wash’ton Stk Ex. 


' 
t} 
} 

| 





to 





bo 








00) 
2.509 





: Basis. d Price per share, not per cent. f Flat price. k Last sale. 


In London. n Nominal. 


s Sale price. t New stock. z Ex-div. 


y Ex-rights. 
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PUBLIC UTILITIES 


in the follcwing rearrangement of our quotation lists we bring together under the general designation of *‘Publie 
Utilities,” all the different forms of sush Ssocurities, thinking it easier for the reader to find any particular issue In @ 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


under. In other words, under “Public Utilities,” we include Street and Electrio Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. 


In quoting Public Utility bonds, we employ the same method as In 
majority of issues being quoted “and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f’’ where there {s a deviation from this rule; in such cases the interest forms part of the 
prise. Unless, therefore, “f” appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which eases the prise takes account 


quoting the bonds of steam railroads. T'he great 


of she Interest (should any payment be announce 


ed) and no designating mark is employed. 


NOTICE.—AIl bond prices are “and interest” except where marked “f" and income and defaulted bonds. 








Bonds. 


Ase Bonds. 





Adirondack Power & Light— | 

Ist & ref g 6s 1950 M&S) 

Adirondack Elec Power Corp 

Ist M gold 58 1962 opt___J&J| 

Alabama Power Ist 5s ’°46_M&S 
6% gold notes 1922 J 
Alabama Water Ist 6s 1932_J&J 
Deb 7s 1924 J&I 
Albany Ry—See United Tract’n 
Albany Sou RR Ist 5s ’°39_M&S 
Alleg Bellevue & Perrysv—See 
Aiton Gran & St Tr—See East St 
Altoona & Logan Val Elec Ry— 
Con g 4748 1933 gu__F&A 15 
American Cities Co— 

Coll trust g 5-63 1919 opt _J&J 
Certificates of deposit 
Certifs of dep stamped ____ 

American Gas deb 6s 2016 __J&J | 
Am Gas & Elec coll 5s 2007.F&A 
American Light & Traction— 

$% gold notes 1925____M&N 

Am Pow & Lt 6% notes ’'21.F&A) 
Deb g 6s 2016 M&S) 
8s gold May 1 1941 ____M&N| 
American Public Service— | 
First lien 6s 1942 J&Dn 
Amer Pub Util coll 6s 1936_A&O0 
American Railways— 
Coll trust conv g 5s 1931_F&Al 
American Efe & Teleg Co—| 

Coll trust gold 4s 1929___J&J| 

Conv g 48 36 conv af’09.M&S 

Conv 44s '33 op aft ’25_M&S 

Coll trust 5s 1946______ J&D 

Conv 6s Aug 1925______ F&A 

6% notes Feb 1 1924___F&A 

6% notes Oct 1 1922..__A&é0 

Amer W W & El 5s 1934. _A&O 
Americus Ltg Ist sf 63’37_A&O 
Anacos & Pot River RR—See W 
Appalachian Pow 5s 1941__J&D 
Ardmore St Ry—See Phila Co 
Arizona Pow 6s ’33 opt ’13_M&N 
Arkansas Light & Power— 

Ist M sf 6s 1945______- A&O 

Asheville (N C) Pow & Light— 
lst s f g 5s 1942 opt__.__A&O 
Ashland (Wis) L, Pow & St Ry 
Ist M gold 5s 1939 JAI 
Atchison Ry, Light & Power— 
Ist 5s Nov 1935 M&N 
Athens (Ga) Ry & Electric— 
Ist & re Of € Se 500 "15 I&JI 
Atlanta Cons 8t RR—See Ga R 
Atlanta Gas Lt 5s g 1947__J&D 
Atlanta Nor Ry— 
Atlantic Ave RR—See Bklyn Ri: 
Atlantic City (N J) Gas— 
ist g 5s Jan 1 ’60 opt ’20_J&J 
Atl City & Sh RR—5s '45_J&D 
Atlan Coast El Ist 5s ’°45__M&N 
Auburn & Syracuse Elec RR— 
lst & ref B 5s 42 opt ’12_A&0 
Augusta-Aiken Ry & El Corp— 
Sink dg 5s Dec 1’350pt J&D 
Augusta Ry & El 5s’40__J&D 
Aurora Elgin & Chicago RR— 
Ist & ref g 5s 1946 opt___J&J 
AE &C Ry lst g5s’41 A&O15 
Balt & Ann 8S L—See Md El Ry 
Balt Elec lst g 5s °47 gu___J&D 
Balt pe SChes— Seen Ry & E! 
Balt Traction—See Un Ry & EF! 
Bangor (Me) Po 4-4%-5s’31M&S 
Bangor Railway & Electric— 
lst cons g 5s 1935 opt___J&J 
Bay Counties Pow 53 1930_M&S 
Beaver Val Tr gen gS $3 _M&N 
Bell Tel Canada deb 5s ’25.A&0 
Bell Telephone Co of Penn— 
Ist & refs f7s’45SerA_A&O 
Binghamton (NY) L, H & P— 
Ist ref 5s 1946 .-_.-F&A 
BinghamtRy 5s’3lop’11.M&N 
Birm Knox & Al—See Phila Co! 
Birm Ry, Light & Power— ( 

Gen ref g 4448'°540p’09_A&0 

Ref & ext g 63 1957____M&N| 

Birm Ry & El lst g 5s’24_J&Jin 

Blackstone Val G&E 5s ’39_J&J! 








Bleecker St & Ful Ferry—See NIY Rys 


Blue Lakes Wat Ist 6s ’38_M&S) 
Boston El L Ist con 58’24_M&S 
Boston Elev Ry 4s 1935___M&N| 
Deb g 44s Oct 1 1937__. | 
Deb g 4443 Nov 1941_..M&N| 
Deb g 5s Dec 1942 &D 
West End St 5s 1932___ 
5s May 1936 
53 March 1944 
53 March 1922 ME&= 
4'%s Jan 1 1923._____- J& J 
7 ae Bee F&S 
7s Sept 1947___..__- M&S 
4s July 1 1930______ J&J 


Ga Ry &|E 


| BiG. | 


& 


8 
k 











95% 
90 
62 


Bost&Worc St Ry 41448 ’'’23 F&A 
87% Brazilian Tr Lt & Power— 
| 6% gold notes Nov 1’22 M&N 
79 | Bridgeport Gas Lt 4s 1952__J&J 
78 | Bristol G & E 5s 1939 T&S 
9554 Bway&7thAveRR—SeeN YRys 
Bway Surface RR—See N YRys 
Bronx G&E 5s ’60 op aft’20 J&J 
Bklyn Boro Gas 5s 1945 op J&D 
Bklyn City & New RR—See C I 
Brooklyn Edison Co— 
| Gen M 5s ser A 1949____J&J 
Gen M 6s Ser B 1930____J&J 
Gen M 7s SerC 1950____J&J 
Gen M 7s Ser D 1940.__J&D 
Kings Co El Lt & P—See uni 
Brooklyn Rap Tran—5s’45 A&O 
| Equit Tr Co ctfs dep_____- 





Ist ref gold 4s 2002 
3-yr 7% notes 1921_- 


T&S 
_-Jv&JS 


Bia. 


n 35 


Cent Un Tr temp ctfs dep_\f 
Temp ctfs dep stpd__._'J 


Bklyn City—Ist 5s 1941_J&J! 
Brooklyn Queens Co & Sub—| 


Ist con gu 5s July ’41_M&N 
Bklyn Un Elev 5s 1950__F&A 
Stamped guaranteed 
Kings Co El Ist 4s 1949_F&A 
Stamped guaranteed 
Nassau Elec—lI1st 5s '44_A&0 
Ist g 4s Jan 1 1951____J&J 
Atlantic Av con 5s g’°31_A&O 
Bklyn Bath&WE5s’33A&0 
|BklynUnGasist cond5s g’45M&N 
96 | Brownsville Ave—See Phila Co 
97% Buffalo City Gas g 5s 1947_A&O 
56 ||Buff Gen Elec ist 5s 1939_F&A 
Ist ref 5s April 1 1939___J&J 
Deb 6s 1922 F&A 
Conv deb 7s 1925 A&O 
Buff & Lack Tr 1st 5s’28 0pJ&D 
Buffalo & Lake Erie Traction— 
Ist & ref g 5s’360psf_.M&N 
Hamburg Ry 4s 1926__.M&N 
Buff & Niag Falls El L & Pow— 
Ist g 5s 1942 F&A 
Burl’ton(Vt)G L 5s 1955__J&J 
Burlington (Ia) Ry & Light— 
Ist s S 5-5 58 1932 opt__M&S 
Butte El&P ist sf 5s’22-’51J&D 
California Electric Generating — 
Ist sf g 5s °48 op aft ’12 M&S 
California Gas & Elec Corp— 
Sink fund g 5s 1933 opt_M&S 
Unif & ref g 5s’370psf M&N 
Cal Cent Gas & El 5s’31 F&A 
‘California-Oregon Power— 
494 Ist & ref 7%sSerA 1941F4K&A 
21 |\Cal Pac Ry—See Pacific Elec R 
i\Calumet & South Chicago Ry— 
|_ 1st M rehab g 5s’27 op’12F&A 
Camden & Sub Ry—See Public 
Canadian L & P 5s’49 op’14 J&J 
Canal & Claib RR—See N O Ry 
‘Canton-Akron Con Ry— 
| Consol 5s Jan 1933 
Can-Akron Ist g5s’22_M&S 
| Can-N Philag 5s’230p F&A 
\Capital Trac (Wash, D C)— 
| Ist g 5s June 1 1947__.._J&D 
/Carbondale Ry 5s Nov ’33_J&J 
'Carolina Power & Light— - 


senus. a ae 
F’r Gr’ds Ry—See U 





i 


75 
EI 

72 

65 

72% 

85 











Cass Av 
|Central Ark Ry & Lt Corp— 
| Istl sf 5s 1928________M&S 
Central California Traction— 
Ist sf g 5s 1936 opt_____A&O) 
Cent Crosst RR—See N Y Rys 
Central District Telephone— | 
Ist sf g 5s 1943 op ’18__J&D 
j\Cent Ga Pow—See Ga L Pow & | 
Central Hudson Gas & Elec— | 
| Ist & ref 5s 1941 JED 
Central Ills Lt lst 5s 1943_A&0) 
|Central Illinois Public Service—' 
Ist & ref g 5s 1952 F&A! 
Cent Indiana Gas 5s 1931_M&$S 
/CentMainePow 5s’390p’19M&N 
Cent Pow & Lt 6s 1946___A&O) 
Central Ry-SeeUnRy&El(Ba!lt)| 
CentStatesEl 5% g notes’22J&D) 
Central Trac—See Phila Co | 
Charleston Cons Ry Gas & Fi— 
| Consol g 5s 1999__.____M&S) 
Ch City Ry Ist g 5s 1923_J&J) 
Chattanooga Ry & Light— | 
Ist & ref g 581956 0p’16 M&N 
Chatt Rys lst cons 58s ’56M&N 
Ches & Pot Tel 5s ’29 op’09 J&J 
Ches & Pot Tel of Va 58°43 M&N 
Chicago City & Connecting Rys 
 Coltrsfg 5s Jan11927_A¢O 
Chicago City Ry— 





92% 
10214 


Ist M g 5s 1941 opt 18 Jed f 


Bklyn Hts Ist 5s 1941___A&OS 


y 


50 
Service 


75 


nited R 


75 


8614 
Rys 


#2 
70 


60 
73 
SU 


91 
79 
Yl 
53 


87 
75 


35 








15% ‘Cicero Gas—See Northwest Gas 
o 
4074 Cincinnati Gas & Electric— 


.--..-|Conestoga Trac Ist 4s ’50__J&J 


95 
57 


85 
37 


Bonds. 








|Chicago Elevated Rys— 
| 5% notes 1916 ext 1919_J&J 
jChic Junc RR 4s 1945____M&S 
|Chic North Shore & Milw RR— 
| Ist M 9 J&J 
| 79% gold notes ’30 Ser A_J&D 
iChicago & Oak Park Elec Ry— 
Lake St El 1st 5s 1928 gu_J&J 
Chicago Railways Co— 
Ist m g 5s 1927 opt____F&A 
Con M 5s Ser A Feb ’27_A&O 
Series B Feb 1927____J&D 
Series C Feb 1927____F&A 
Pur mon 4-5s Feb ’27 op.J&J 
Adj inc 4s Feb 1927 op__May 
|Chic Sou Bend & Nor Ind RR— 
| Ist g 5s Jan 1 1937 J&I 
|\Chicago Telep 5s ’23 0p ’13.J&D 
iChris & 10th Sts RR—See N Y 


63 
45 
34 


‘o. 
15 


27 
Rys 





‘Cin D & T Trac gold 5s’22_J&J}_ .- 


Ist & ref 5s 1956 Ser A__A&O 
| 7% gold notes 1922_...__.J&D 
6% notes Mar 15 1922_M&S15 
Cincinnati Gas Transportation— 
Ist 5s 1933 guar op ’13__J&J 
| Double guarantee 
iCin New & Cov Ry 5s 1922_J&J 
| 2dg 5s July 1922 T&S 
| So Cov & Cin 6s g 1932__J&J 
Cities Service Co— 
| Conv g deb 7s 1966 Ser C_J&J 
Citizens’ Gas (Indianapolis)— 
| ist & ref g 5s 1942 J&J 
|Citizens L, H&P(Johnst’n, Pa) 
| Ist g 58 1934 opt 1914__M&N 
Citizens’ Ry & Lt—See Muscati 
Citizens St Ry—See Ind Tr & 
Citizens’ Tract—See Phila Co. 
City Elec San Fran 5s 1937_J&J 
|City & Sub Ry—See Port (Ore) 
iCity & Sub—See Un Ry & El (B 
City & Sub Ry—See Wash Ry &|E 
iClev El Ill 1st 53’390p’24_A&0 
| Ist M coll 7s 1935 J&J 
Clev Painesv & Ashtab Elec— 
| lst gold 5s July 1 1922___J&J 
iClev Pains & East Con 5s’18— 
Ext at 7% to 1923__._A&O} 
Clev Ry list 5s 1931 opt___M&S 
Cleve Southwest & Colum Ry— 
lst gen con 5s 1927 opt.__A&O 
Clev&SW list 5s’230p’13.F&A 
Cl BerEly&Ober5s g’19_M&S 
Cleve Ely & West 5s, 1920_- 
Ext at 7% to 1923__.__.F&A 
CoastCos L&P Ist 5s’460p F&A 
ColoradoPower-Ist 5s '53 M&N 
Columbia G & E Ist 5s ’27_J&J 
Stamped 
Deb. 5s 1927 J& 
Columbia ‘S C)Ry & Gas El Co 
Ist M sf g 5s 1936 J& 
Col Buckeye L & New—See Col 
Columbus Dela & Marion Elec 
Co ist & ref 5s, June 1937___- 
Columbus (Ga) El Co 5s’33A&0 
Columbus (O)Gas Ist 5sg’32J&J 
Columbus(QO) Interurban Ter Co 
Ist guar 5s 1935_..---.-J&D_ ' 25 
\Col Lond & Springf Ry—See IndiCoi & 
iColumbus Newark & Zanesv— 
Ist gold 5s 1924 &$ 
Gen & ref gold 5s 1926_M&N 
Col Buck Lake & New Trac 
Ist gold 5s 1921 M&NI 
Zanesville Ry Lt & Power— 
5s 1912 ext to Mar’24_A&O 
iColum & 9th AvRR—See N Y 
iColumbus (Ga) Pow5s’36_A&O0 
‘Columbus Ry Pow & Light— 
| Ist ref & ext sf 5s 1940._A&0 
| 


96 


74 
68 
70 

















Col Ry 1st 48°39 opt ’14_Q&J 
Col St Ry Ist 5s g 1932_J&J 
| Cross St Ist 5s g 1933_J&D 
iCom’cial Cable—4s g 2397_Q&J 
|Commonwealth-Edison Co— _ 
| Ist g 58 June 1 1943._..M&5S 
| 7% coll g notes 1925_..-J&D 
iCom’weath El 5s J’ne’43_M&58 
‘Commonwealth Light & Power 
| Ist 6s 1947 ‘ 

iCommonwealth Power (Mich)— 
| Ist g 58s Dec 1 1924 J&D 
iCompt Hts & Mer Ter—See Un 





Coney Isl & Bklyn RR 4s’48J3&J 
| Consol gold 48 1955___J&J 
| BC&N Istcons 5s 1939_J&J 
Conn L & Pow Ist 5s 1939_J&J 
.-| Connecticut Power 5s '63_A&O0 

| 1st & coll tr 5s 1956____J&J 

| 6% notes Dec 1921_.._.-_-.-- 
\Conn Ry & Lt 4%s 1951___J&J 
| Stamped guaranteed opt’l_-_- 


9334 
Light & 


84% 
96% 


55 
Newark) 























48 Auge 1 1932_. FA Al Ist g 58 1927 0p up to’12F&A 6414 65% Conn Riv Pow Ist 5s 1937_J&D 





f This price includes accrued interest. k Last sale. n Nominal. r Canadian price. «Sale price. 





GENERAL QUOTATIONS—PUBLIC UTILITIES [Von 112. 


NOTICE.—All bord prices are “and interest” except where marked ‘‘f’’ and income and defaulted bonds. 








Bid. Ask. | Bonds. ' Bonds. | Bia. Ask. 


Consolidated Cities L P & Tr— Elec & Peop—See Phila Rap Tr | Indianapolis Trac & Term Co— 
ist lien 5s 1962 stpd....J&J| 5° ‘Electrical Securities Co ist sf gold 5s Jan 1 1933_A&0 
Consol Gas of Balt 5s 1939_J&J Coll tr gsf 5s 1935 opt__.F&A | Indianap St gen 4s 1933__J&J 
Gen 64748 Apr 1954._.A&0O 0 Eliz Plainf & Cent a ites Public Citizens’ St con 5s g’33_M&N 
Consol Gas Elec L & P (Balt)— Eliz & Trenton RR\Serv Corp | Indianap Wat—5s’26 op ’11.J&J 
Gen g 4s Feb 14 1935__J&J 31%| 74% Elmira Water Light & RR— | lst & ref g 444s 1940 opt_J&J 
lst & refaf 74s 1945__.J&D 97 | Ist & cong 5s 1956 M&S « Interborough-Metropol Co— 
Conv 5%notesNovi5’21IM&N 971% El Paso El Co coll tr g 58 ’32 J&J 80 | Coll trust g 44s 1956_._.._A&O 
7% notes Aug 1922 F&A 5 | Empire Dist Elec Co-— | Guar Trust certif of dep--- 
Consol Gas N J 5s g 1936___J& | Ist 5s 1949 M | Interborough Rapid Transit— 
Ist ref 58 1965 A&O | ‘Empire Gas & Elec and Empire lst & ref g 5s '66 op tax-exJ&J 
Consolidated Gas (N Y)— | | Coke jt ist&ref 58 ’'41 op M&S | 7% notes 1921 M&S 
Conv g 7s Feb 1 1925...Q-F| 100144 10114 Empire Gas & Fuel— | Internat’! Railway (Buffalo)— 
8% gold notes 1921_._.J&D) 99% 100 | IistMsf 6s 1926 &N 33% Buff Ry 1st conM5sg’31.F&A 
Underlying cos—See NYGELH & P | | 6% notes June 15 1924.._J&J 8 | 86 Cross St Ry Ist 5s g °32-_M&N 
Con Gas (Pitts) 5s8’48rcts_F&A\s | Equit G & E Utica 5s 1942 A&O Buff Bell & Lan 5s 1927_J&D 
Consol Ltg Co(Vt)Iist5s’26J&J Equit Il) Gas, Phila, 5s g’28 J&J | Buff & Lock Ist B 58 1938.J&J 
Consol Pow 6% notes’22_F&A 4 | 95 | Erie El Motorsfg 5s 1941_A&0 | Buff & Niag Falls Elec Ry— 
Con Ry(NewHav)deb 4s8’54J&J 39% | Erie Ltg ist M 5s 1967._._..-A&O 3 ist M 5s gold 1935____J&J 
Deb 4s 1955 JAI Evansv G&E L 5s’320p’12 J&D | S Internat Ry ref 5s’620p_M&N 
Deb 4s 1956 guar 'Evansv & Sou Ind Traction— | Interstate El Corp 6s 1933_M&S 
Cons g 4s 1930 F&A | Evansv & Princ Ist 5s’23A&0 Interstate Rys—Coll trust g 4s 
Cons Ry & Pow (SaltLake) See | | 1943 opt 1913 F&A 
Cons Tr(NJ)—SeePubServCorp | Ist M 6s 1932 op J&D | Iowa Ry & Lt (Cedar Rapids)— 
Con Wat of Utica—1st5s’30.J&J 84 | 90 |\Fairmont & Clarksburg Trac’n| & | Ist & refg 5319320p'15.M&S 
Deb 5s Jan 1’30 op 1911_J&J 80 85 || Ist g 5s 1938 op 1913_.-A&O | Ironwood Bessemer Ry & Lt 
Consum LH & P Co (Eliz,N J) |Federal Light & Traction— |  Istsfg5s’36 op aft ’15_F&A 70 
58 1938 J&D 75 | | Astsf = 1942 opt_.__M&S, | | Jackson & Battle Creek LT nd See Mic 
Consumers’ Power Co (Mich)— | \Fed St & Pleas Val—See PhilCo |Jackson Consolidated Traction} United 
lst & +. 58 1936 op’16_J&J 8014 81% \Ft Pitt Trac—See Phila Co Jackson(Mich)Gas 5s g’°37.A&O. 75 
Gen & ref 7s 1930 Ser A _J&J 94 | Ft Smith Light & Traction— | \Jackson (Miss) Public Service— 
Gen & ref 7s 1935 Ser B__J&J 91 | 93 || 1IstMg5s Mar1’36o0pt M&S | 1 lst M 5s 1934 A&O 
Continental Gas & Electric— | |Ft W Van Wert & Lima Trac— | \Jacksonv(Fla)Gas s f 53’°42.J&D_, 
1st lien coll tr 5s 1927_._.M&N | 75 || Ist M g 5s 1930 guar_..__J&J 20 | Jacksonville Traction— | 
Crosstown St Ry—See Col Ry & | iFt Worth Pow & L 5s’31._._.F&A) 80% Ist cons 5s Mar’3lopt.._M&S 50 
Cross St Ry—See Int Tr (Buff) | 142d St M & St N Av—See Third Ave Ry Jacksonv El 5s’27 0pt-_.M&N 55 
Cumberland Co (Me)Pow& Lt— | |Frankf Tacony & Holmesb Ry— Jer City Hob & Pat—See Public Service 
ist & ref g 5s 1942 M&S 2 | 7 | i s 5s July 1940 &J 40 Johnstown (Pa) Pass Ry— | 
Cumb’land Tel & Tel— | iGalv Elec Co Ist 5s "40 0p_.M&N 70 Refunding gold 4s 1931__J&D 
Ist & gen 5s 1937 314; 79% |\Galveston-Houston Elec Ry— Joplin& PittsRy 1st5s’30 opM&8S 
Cuyahoga Telephone— | IstMs if 58s 1954 opt...A&O 70 Kankakee(Ill)G & E 5s’°30_M&S 
Ist 7s Dec 1 1921 9714, 9914 \Gas&El of Bergen Co 5s’49 J&D 70 Kans City (Mo) Gas 5s’22_A&0 
Dallas El Cor col tr g 58’22.A&0 | | Gen 5s Nov 1 1954 M&N| 65 Kan C Home Telep 5s 1923_J&J. 
Dallas Gas Ist g 5s 19250pM&N a iGeneral G & El Ist 58’°32_.J&J| 57 Kan City Kaw Val & West Ry— 
Dallas Power & Light— | |. 6% gold bonds 1929._...M&S/|_ 64 Ist M 68 Aug 1924 F&A 
Ist M i & 4 iGeor Row & Ips—sSee Bos&Nor St Ry K C Long Dis Tel 5s 1925__J&J 
Danv St Ry&L Co 58’22-’25J&J \Georgia Light Power & Rys— _ | Kansas City Power & Light— | 
Danville Urbana & Champ Ry— | | 1st len sf g 5s 1941 M&S 62 lst M 5s July 7 1944.___J&J 
Ist 5s 1923 optional... M&S 80 | | CentGaPow5s'’38 0p’'13 M&N, 70 2d M 6s July 7 1944___J&J 
Darby Med & Ches Ry—See Phi i\Georgia Ry & Elec 5s teers 82 Ist & ref g 8s 1940 Ser A_LJ&D 



































, 





Dayton (0)Gas5s’30 op’15M&S 77 | Refg & impt g 5s ’49sf__J&J 71% " Kansas City Railways— 
Dayton Ltg 1st 5s '37 op’12M&3 | Atlanta Cons St 5s 1939_J&J) 80 ist M 5s July 7 1944____J&J f 
Dayton Pow & L Ist 58’41_J&D | Georgia Elec Lt 5s 1930_J&J 80 2d M 6s July 7 1944____J&J / 

Ist lien & gen M 7s 1923_M&S | Atlanta Northern Ry Co— | 2d M 5s July 7 1944____J&J J 
Defiance (0) G&E 58 1942M&S lst ey 58s '54 op ’90__J&J Kansas Electric Utilitlies— 
Delaware Co & Phila—See Un P Georgia & Power— | lst gold 5s 1925 A&O. 
Denver City Tramway— Ist & ref sf 5s 1954 op __.A&O: Kansas G & E Ist 5s ’22 op.M&S. 

lst & ref g 5s 1933 op sf M&N Grand Rap Gr Hav & Ry Kentucky Traction & Term’l— 

Con Tram con g 5s 1933_A&O Ist g 5s July 1 1926 | ist & ref gu 5s’5l opt ’14.F&A’ 
Denv Gas & El Ist g 58°49 M&N Gt Falls Pow ist 5s ’40 op M&N | Lexington Ry ist 5s ’59_J&D_ 

ist & ref 58 1951 M&N Great Lakes Power, Ltd— | | Key Tel Ist g 5s ’35 op ’08_J&J 

Gen M 7s Ser A 1946_ M&S Ist M 6s 1922-1944___.M&N b | Kings CoE L & P Ist 5s’37 A&O) 
Denver Tram Power Co— Great Northern Power— | Purch money 6s g 1997__A&O° 

lst a. g gu 58’23 op’08A&0 lst M g 5s 1935 op F&A Conv deb 6s 1925 M&S) 
Denver Tramway Terminals Co iGreat West Pow 5s 1946 op_J&J | ¢|__ Edison Ei Ill Bkin 4s ’39_J&J 

Ist m g gu 5s 1921-’40__M&S Conv deb 6s 1925 M«N) 8: \Kings Co Elev Ry—See Bklyn Rap Tr 
Denver Union Water— | Ist & ref 6s Mar 1949__.M&S,_ 8 8 ||Kings Co Gas&lll 1st 5s’°40.A&0) 

SoPlatteCanal& Res5s’23 J&J | Gen M conv 8s 1930___._F&A | Kinloch Lg Dist Tel 5s '29_J&J 
Des Moines & Cent Ia Elec Co— | Greenwich Tram Ist 5s '31_J&J Kinloch Teleph 6s 1928__._.F&A 

8 F 6s 1937 op Ser A _M&S | |'Hackensack Wat 4s’520p’12J&J_ _ 65 |Knoxv Gas Ist 5s’33 op’13_A&0O. 

S F 5s 1937 op Ser B___M&S 73 ||\Hamburg Ry—See Buff & Lake | | i|Knoxville Railway & Light— | 
Des Moines City Ry— ‘| Harrisburg Pa) Light & Power—| | Ref & ext 5s 1946 opt__.J&D 

Gen & ref 5s 1936 J&I 55 || 1st & ref g 5s 1952 opt__F&A | Knoxville Trac 5s 1938__A&0) 
Detroit C Gas 5% g M’23__J&J 9514 Hart Man & Rock 5s 1924_A&0' |Kokomo Marion & W Trac— | 

Prior lien 5s 1923 J&J 95 |Hart & Springf 5s g 1921___J&J /f ist g 5s cay 1 1933 S&S 

Det & Sub Gas Ist 5s’28J&D _ 86 | Hart St Ry—lIst g 4s 1930.M&S || Lackawanna Wyo Val R T— 
Detroit Edison Ist g 5s '33_J&J YI 8 ||Harwood El 5s’390p’14_._J&J; 82 .|| Coll trust 5s 1951 F&A 

Istkref 53 July 1 '40 M&S 9 | ist & refs fg 6s ’42 op_M&S |Laclede Gas Light— 

Ist&ref 63 July ’40 Ser B M&S 5 | 17 4||Havana Elec Ry L & Power— | Ref & ext g 5s 1934 | 

Conv deb 8s Jan 10 1931__J&J 19144) Gen M 5s 1954 ser A___M&S |_ 1st coll & ref B 7s Jan’29_F&A!, ¥ 
Det United 4s 1932 opt_J&J 61 || Havana Elec Ry 58 1952.F&A|} 74% Lake Roland Eley—See Un Rys & Elec 

7% coll tr notes 1923____A&O Helena L&Ry ist 5s’250p M&S 54_ | ~=—58s || Lake Sh Elec 1st con g 53’23 J&J| 

Det Ry Ist 5s ’21-’24_._ J&D : : Hest Man & Fair Pass Ry—See Phila R T Gen gold 5s Feb 1 1933__F&A’ 

Det&Flint Ist g 5s '21__F&A | |Home Telep & Teleg (Los An- | Lor & Clev g 58’27 op '17.J&J 

| 






































4 
Det Ft Wayne & Belle Isle— geles, Cal) Ist 58 1933_J&J| 82 Sand Frem & So 5s 1936_J&J. 
Ist g 5s Apr11928... A&o Ist refg 5s 1945 J&J 4 | Tol Frem & Nor 5s ’20 op ’05! 
Det Mon & Tol Short Line Ry Home Tel & Tel of Spokane— | Ext at 64% to 1925___J&J)_----- 
Ist M g 5s Jan 1933___J&J ist M g 5s May 15'36M&N 15 Lake St Elev RR—See Chic & O ak Pk 
Det&N 4\4s’2lop’11IM&N Hortonia Power 5s 1945.__F&A |Laurentide Power, Ltd— 
Det & Pontiac—5s g 22. F&A Houghton Co (Mich) El Lti— | |, Ist sf g 5s 1946 opt 1920_J&J, 
Cons g 4%s ’26 op ’11_J&D Ist g 5s Jan 1 1927 opt__J&J | \Lehigh Power Securities Corp— 
Det & Pt Huron Shore Line— Houghton County Traction— | | 6%, gold notes 1927 
Ist g 53 1950 IKI Ist con g 58 1937 J&J) 55 |Lehigh Valley Transit— | 
Det Ypsil Ann Arbor &Jack— Hous El 53 1925 op 1910__F&A 2h: ist M g 5s Dec 1935 opt-_M&S 
Ist g 5s 1926 F&A |Houston L & Pow 5s 1931_A&O 1 90 || Ist Mg 4s Dec 1935 0pt-M&S 
DY & AA Con 6s 1924— F&A \Hudson Co Gas 58 6 1949_M&N | Cons g 4s 1935 J 
DDEB & B RR—See Third Av \Hydraulic Pow of Ni 

















&D 
ag Falls— . Ref & impt g 5s 1960____.J&D 
a Ed El ist 5s ’3lop_M&S | 1st & ref 5s 1950 . J&J | Coll trust 6s 1923 & 


| J&J 
uluth Superior Traction Co— | Ref & impt 5s 1951 Leh Val L & P 5s 1943__A&O 
Duluth St Ry Ist g 5s’30M&N | 5 |\Idaho Power Ist 5s 1947____J&J \Lewiston Augusta & Waterv— 
Gen M 5s 1930 M&N 5f o 


| 1st lien gen M 8s 1930___J&J | Ist & ref g 5s 1937 opt._A&O)|__ 20 
Puduesne Light—See Phila Co Illinois Central Traction— Lexington Ave & Pav er—See NY R 


uquesne Trac—See Phila C | Ist M g 5s 1933 Lexingt K — 
Eastern Mass Street R , op gust 2&0 xington ( y Ry See Ky Tr 








& Term 
y Co— Illinois Northern Utilities Co— Lindell Ry— United Rys | (St Louis) 


Serial ref 63 Jan 1922-1929__ Ist & ref 5s 1957 opt____A&O Little Rock Gas & Fuel— 
Ref M 4s 1948 J&IS mie Valley — ee 


LowLaw&H 1 S&S & ar 5s 1935__.M&$S Little Rock Ry & Elect 


L stg5s’230pJ&D Indiana umbus & E Trac— Ist g 5s 1933 opt 1908___A&0) 
yon & Bos Ist 5s g’24_J&D/f --- Gen & ref g 58'26 op '11 M&N Ref & ext g 63 1938__..A&O, 69/4 
Eastern Pa Rys Ist 58 1936 J&J; 4: Col Lon & Springf 5s ’20 A&O. Lockport & Olcott Ry—See Int Trac (6 
Eastern Tex FE] Co 5s '42_.M&N 4 Indiana Lig 48 1958 op_.___ F&A! Lorain & Cleyvy RR—See Lake Sh Elec R 
Hast St Louis (Ills) Lt & Pow— Indiana & Mich El 5s 1957_ F&A’ Los Angeles Gas & Elec Corp— 
Ist 5s 1940 J&D Indiana Nat Gas & O—See Peop les ist & ref g 5s 1939 opt-_M&$S 
East St Louis & Suburban Co— Indiana Ry & Light— Gen & ref g 7s 1926 Ser A.M&S 
Coll trust g 5s 1932 opt_A&O Ist & ref 58 1943 Los Ang G & E 5s 1934. _J&J 
Alton Granite & St L Trac— Los Ang Ltg 5s Apr 11’24 S&O} 

Ist cons g 58 1944____F&A ist g 5s July 1'33 op 08 A&O Los Ang Pac Go—See Pac El Ry! 
Easton Cons El 5s 1949_._M&N Indiana Nor Ist g 5s ’°33_A&O Los Angeles & Pasadena—See Pac 
Economy Lt & Pow (Joliet, Ill) Indianap Columbus & Sou Tr— Los Angeles Ry Corp— 

Ist M sf g 5s 1956 J&D Ist g 5s Feb 1 1923___F&A ist & ref sf g 5s 1940__J&D 
Edison Elec Ill of Boston— Indianapolis Gas 5s 1952__A&O Los Ang Ry 5s g 1938__-A&O 


























gold notes 1922____F&A Indianap L & H 5s 1940__A&O Los Ang Trac Ist g 5s '38_J&D. 
57% gold notes 1922 F&A -O7 \Indianap & Martinsv Rap Tr— Louisville Gas & Electric— 
6% gold notes 1922____F&A 9 Ist g 5s 1932 opt J&I 56 60 Ist & ref 7s 1923 J& 
Edison Elec Co (Lancaster)— Indianapolis Northern—See Union TrofInd j|Loulsv Home Telep 5s 1922.J&J 


Refund 5s 1943 F&A Indianapolis & Northwest Tr— \Louisv Ltg 5s ’53 unstmpd.A&O 
Edison Elec Co of Los Angeles— Ist g 5s 1932 opt M&S 52 57 . . 


Bdison' Le Poy 19930p°07 a8! lst g 5s 1935 J&J 45 
Kighth Ave RR—See N Y Rys | sod eee Vv . Southeast list - 
of g 5s Jan 11932 J&I 


This price includes accrued interest. k Last sale. mn Nominal. ss Sale price. 
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N = 
OTICE. - All bond prices are “and interest” except where marked “f" and Income and defaulted bonds 


Gas 











Bonds. 3 
onds | Bid. | Ask. Bonds. | Bia. | Ask. | Bonds. Bid. | Ask 


Louisv Ry con M 5s g'30 | 
od mige 444s 1940 me bie vere Properties Co— Northern States Power Co— | 
Louisville Water—See under Louisville |p. 50 | oer M ry 19, 6% notes 1926 0} 83” 
Low Law & Hav—See Eastern |Mass Sit R a7 < 98 1949 D 7% notes 1923_.____F&A15 
Luzerne Co (Pa) Gas & Elec— . ore fe a if Elec 6s 1946_J&J 85 | Northern Texas Electric Co— 
Ist ref&imp gis’480p'13A&0| 74 | 76 |\Nevada-Cal Pow 6s 1937_A&O Coll trs f g 5s 1940 opt__J&J 
Lykens Val L &P 66 1945_M&S__ 65 75 ||Newark Gas 6s Apr 1 1944-0 7 ist g 88 1938 opr oie be 
Os —See E N Pky J 8 s 1933 0 
Sleanes Railway & Light _—— Mass St Ry omens np ne con 5s’48J&D, Nor Westch Ltg a5 1955) FD 
Ist cons g 53'53 opt '08._J&J 62 |\New Bedf & Onset ist 55°22 S&S North Hud Co Ry—See Public 
Madison Co (Ills) Lt & Power— ted te os Ist 58°22 J&J North Hudson Lt, H & P Co 
Ist g 5s 1936 J&D | 1st + get ad Pow Co— (Hoboken, N J) 5s 1938_A&O 
Mad RivPow 1st5s’35gu op. F&A 8634\New E me at M&S North Jer St Ry—See Pub Serv 
Mahoning & Shenango Ry&L— 78\\* oe + lec Securities— North Shore Electric Co— 
Penn & Mah Val 2s’29 M&N INex a ee avgn 3 1932__J&J3 Ist , & 1922 op 1912.__.A&0 
Youngst Shar Ry&L5s’31 J&J | ist Mefse10s1 ist & ref g 5s '40 op '20.A&O 
Manhattan El con 4s g’90_A&O. ' ) ?4| North Shore Gas Co of Illinois— 
Stamped tax-exempt | _ ist g 5s 1937 opt F&A 
wath eerste coee| © | --- wear Noam 
aniia Elec RR & Ltg Corp— IN ’ St OS l A 
Ist lien & col tr g eat Gorp—| | oh panier Ist 5s g’°33_M&S Northwestern Bell a ea 
Manila Sub Rysist 5s 1946-M&S | NJ & Hud Riv Ry & Ferry ist M 78 1941 Ser A_-..F&A 
Man'fra Wat (Pa) 58 1939_J&D| YY Sas my ; iH Ry & Ferry— Northwestern Elevated (Chic) — 
Market St Elev Pass Ry—See Phila R IN J Pow & L5s 1930. -7- F&A BE PB: pode vy M&S 
Market St Ry (San Francisco) — Now pd _ ang . F&A _ Union El (Loop) 5s g'45_A&0 
aoa hone intge Ss 1924.._.M&S 72 j 2d M 5s 1929 ri wees mort: 2° Pgs phan 
aryian ectric Rys— & oS M& 
ist sf g guar 58 1934 red.A&Ol 81 Ion nett & seks 58 1933.___J&J Northwest Gas L&Coke (Chic) 
Balt € Ann SL 58 1946.F&A\ 50 New Orleans Ry & Light Co | ee 8 Ee ee te ere 
Massachusetts Electric Cos— ee Main Ry & Light Co— __ Cicero Gas genkref 5s '32 J&J 
Col tr 5% notes 1918_._A&O f 20 Certifi 748 & 1935 -_- _- S&S Norwich(Ct)Gas &E g 5s’27 J&J 
Massachusetts Gas 4%4s’29_J&J| 85 C apr of deposit Norwich St Ry Ist g 5s’23 A&O 
Deb g 4%s Dec 1931. “Jes O75 R vane 8 of deposit endorsed - Ogden Gas 5s 1945 M&N 
McGavock & Mt Vernon—See Nash R Cc rifles yh gag Unie, “ities Mies (o- 
Memphis St Ry cong5s'45-J&J) 65 | 70 “my apabacent 7 gold notes 22-'25..-d&D 
Merci Ht & Li (Indianapolis) — nt yy (a on a ake 
ct 1 1922 -O 1 | ref sf /s per 
Meri 4) dt bY oteryf + te ie Certificates of deposit Ohio Service 1st 63 1937.. M&N 
Metropolitan RR—See WashRy| & Elec G AP R—Gen g 58°43 J&J Ohio State Telephone— 

Met St Ry—See N Y Rys | | NO ay of deposit | Cons & ref sf 4s-5s '44__J&J 
Metropoltan West Side “L’’— C Af Lake 5s 1943 J&J Conv 7s Dec 10 1922_._.J&D 
Ist gold 4s 1938 F&A | Nose, nates of deposit __ - Oklahoma Gas & Electric— 

Exten gold 4s 1938 G "eb Icon 5s Feb’33J&J Ist M g 5s ’29 op aft '14_A&0 
Mexican El L Ist M g 5s8’35J&J If 6: | Edi cates of deposit _., 1st & og Tey 1941....F&A 
Mex Lt & Pow Ist 5s’33 sfF&A r | = Ist 58 1929. -J&J Oklahoma Ry— 

Mich City G & E 58'370p'10J&J_ oO ee ES 6S _, Ist & ref g 58 '41 opt 21. _J&J 
Michigan Light Ist 5s 1946. M&S. 3 Cectiienes of Geeaet 2 Oman & Ssuees Sa Or 
Michigan Nor Pow Ist 5s’41J&J| - stCh leo St — oor 2 ___ ist consol g 5s 1928 J&I 
Michigan RR Ist 6s 1924-M&N. Certilitises of Sep.” Ones © at tae 

Mich State Telep—5s '24_F4&A| Ne e icates of deposit Ist cons g 5s Jan 1 1928. _J&J 
Michigan United Rys— ! ‘ ln? & ey & Hamp ; Ontario Pow 58°43 0p to ’13F&A 

ist & ref gold 5s 1936.__M&N| | eae J&J Ya __ Deb g 63 1921 opt 1910__J&J 

Jack & Bat Crk Ist 5s’23_J&J. P t og Pt Ry & El Ontario Transmission Co, Ltd— 

Jack Cons Tr 5s 1934__M&N' G. g 58 Ma 1 1938--M&N __ 1st gu g 5s °45 op bef’16-_M&N 
Middlesex & Boston St Ry— rf . — & P Co— OregonElecRy 5s 1933 optM&N 

Ist & ref g 4\%s 1932 opt_J&J P B vs a: 1 1948 Ottawa Elec ist g 5s 1933._.J&D 
Middle West U 6s Jan 1’25A&0. Ed EIT $0 tr 4s 1949._F&A! 67 Ottumwa (Iowa) Ry & Light— 

8% gold notes 1935....M&$|_ 8 Central Un Gas ene 1027 J&3 | ogzoot, ae & Fe @ oe tees J&I 

3% gold notes 1940__._J&D 8 scomsees Un Vles 58 g 1927 J&J ‘ Pacific Coast Power— 
Millvale Etna & Sharps—See Phila Co) mage preety nal ag AEM 5 _ Ist M g 58 1940 op 1915-M&S 
Mil El Ry & Lt—5s 1926__F&A. | 9 NY&ER Gas lot obo 40 da) Pacific Elec Ry ¢ 58 1942. .J&d 

Ref & ext 4%sg’'3lopt_..J&J| 70% Can § as Ist g 53 '44_J&J | Los Angeles Pacific Co— 

Gen & ref g 5s 1951 opt..J&D. 74 2 Se tes J&I | Ist ref g 48 1950 opt’15_J&J 

Ref&istim 714s’41SerAv&D| 92 | 9: Nb og hes J 2004 J&J | LA-Pac RR con 5s’31 A&O 

Milw Light, Heat & Trac— | N * oe op guar_J&J | L A Pa RR Cal 5s '43_M&S8 

Ist g 58 gu 1929 opt_M&N| 80 | 8: cee VE ee Be aoe ee _, Los Ang & Pas 53 g 1928_J&J 
Milwaukee G L Ist 48 '°27_M4&N 31 | N ay nat : L 5s 1930_._M&N Pacific Gas & El ref 5s °42__J&J 
Minn Anoka & Cayuna R’ge RR| | AR pal Ry Corp—- -- - ist & ref 7s 1940 Ser A__J&D 

ist 58 1935 M&N | : NYS gD etn J&I | 7% notes 1925_.----- M&N 
Minneapolis Gas Light— | | iat i elep & Telezg Co— Pacific Gas & Elec (Arizona)— 

Ist gen 5s Feb '30 op '14M&S_ | ody gS ph PRL EE | __ Ist M 6s Jan 1931 J&I 
Minn Gen El ist 5s’34 op..J&D, 86 | 88 |IN Y & ge Li & Pome Pacific Gas Imp 4s Sept 30 Q-M 
Minneap St Rys—See Twin City. Rapid | Transit ‘et Queens Elec Lt & Pow— Pacific Light & Power Corp— 
Mississippi Riy Pow 58°51.d&3| 973%! TRIG INV erie can et Bo ae FEA | Ast & ref s fg 5s 1951 op-M&S 

ST aclh dab To tebe Mikel Boe. Sa SaH Tey reese Gas Ist Se '36 FEA Pac L & P Co Ist 58 42. J&J 
Mississippi Valley Gas & Elec— | 4 St omens Co Ry 4s 46. A&O Guaranteed 

Coll tr May 1922 opt. M&N 90 94 N 4 SS Pena g 6s'22 J&J Pacific Pow & L Ist 5s ’30_F&A 
Missouri Edison El 5s '27_F&A ‘ cist RE & of ways— | | Ist lien & gen M 8s 1930_F&A 
Mobile Elec 58 46 op 10.M&N| 55 70 ” Aig - bm op’16_J&J Pacific Teleph & Telegraph— 
Mobile Gas Ist 5s 1924____J&J | Adi _ A ¢ +4 |_ 1Isté&col tr 3 f g 5s’37 op’22 J&J 
Mob Lt & RR—Ist g5s’37_.J&D | 5 ne & a an 1942...A&0 4% Paducah T&L col tr g53°35 M&N 

Cons g 58 1941 M&AS. | “i onl ae 1 ctf dep. f 414) Parr Shoals Pow 5s 1952..A&0O 

Mobile St Ry ist 63°23 _M&N_ | ! : ano oA s fine. 43 '50_J&J -----| Paterson Ry—See Pub Ser Corp 
Monongahela a Ry—See Phila’ ta 4 t ; mY ons 58’43J&D 4414) Paterson & Passaic Gas & Elec 
Monongahela Valley Traction—| | Cont urf RR Ist 5s '24_ J&J 50 || Consol g 5s 1949 &S 

lst Me 5s 1942 opt 1299 J&D! | 6 om ay tte Ist 6s 22 M&N Pawtucket Gas 4s 1932- _M&N 

Gen mtge 7s 1923 J&d on, ‘ hy Vv Ist 5s 93..M&$ f Peekskill Lt & RR—5s '30 A&O 
Montana Power— | 5 ir ay tw ind 63°19 F&A 'Penn Central Light & Power Co 
Montreal Lt, Ht & Power Co— ; epond Ay con Seg ssgureay 86 44 Ist & cons 68 1963 

Ist&col tr g 4148'32 op’12N&J r ! New fl O CtIs 0 deposit - - - f % _% Penn Public Serv 58 1962. F&A 

Gold 5s 1933 op 1913...-A&O. ls coe er s certificates 1914 5 | 35 || Ist & ref 744s 1935 Ser B_LJ&J 
Montreal Tramways— | | Thi d ‘i "t 1919. AZO Pennsylvania Ltg 5s 1940__J&J 76 

Montreal St Ry 41%4s8’22_.F&Ar 94 | +e t nog” Ist 5s '96_A&O 'Pennsylvania-Ohio Pow & Lt— 
Morningside Elec St Ry—See | Phila | NY éStainfvist g $8 °31._A&O | | petet & rel of 7368 1040, MEM 99 
Mt Woeh St Ry—See Phila Co | | M : oer p —Ist g 53 31__.A&O 'Pennsylvania Power & Light— 
Muncie El L lst 58°32 op’12J&J | My iy 4 ha eee, | 1st & ref 7s Ser A.1951--F&A| 90 
Muncie Hart & Ft Wayne Tr— | F ie os vrag tys— | ‘Penn Wat & Powsf 5s ’40_J&J 82 

Ist 5s g 1935 opt 1925.__J&J | N Y & Sub 8 bo op ’13 M&N 53 | 534 Pensacola El Co Ist 5s ’’31_F&A 
Municipal Gas (Albany), N Y)| N + % ¥ yurban as—See West chester Light’ g People’s G L & Coke, Chicago— 

8s 1922 * -A&O | Bree ae $i4e 30 tan a ee "80%! 1st cong 6s 1943 &O 
Municipal Gas & Elec, Roch— | NI YW A h & pag F&A} 914% 92 | Refunding gold 5s 1947-M&$ 

Ist M g 434s 1942 op °12-A&0. | STiaware Bute Pon Ry—See Steam RK's— | ChicGL & C Ist 53'37-_J&J 
Municipal Service Co— | | pears alls hg | 5s 1932_J&J 87 | 8714! Consum Gas Ist g 58’'36J&D 

S f col tr g 5sMar’420p’15M&S | Rely & gen 6s Jan 1923-AZO| £025 90%4| Ind Net G&0g be teu BES 
Muskegon Tr & Lg 1st 1931M&S_ | Winkie Lackner af, 50-M&N 87 88 | Mutual Fuel Gas g5s’47 M&N 
Muskogee Electric Traction— ine ; Ra’ ee ca | People’s Trac—See Phila R T 

ist s f gold 5s 1934..__M&N| | Nort & eel * ax exe M&N; 83 | 87% Peoria Bloom & Champ Trac— 
Nashville Gas & Heating Co— Nort dk Borie bean Ven aP | pelt S Auar 5s 1936 M&N 

ist M M&N | ook hee ee tos Ee a Ry &P | Peoria G & E 5s '23 op ’08-J&J 
Nashville ilway & Light— | | ‘ Norfolk St 1 - 58 49..M&N| 77 | Peoria Ry 5s '22 to ’26 gu.F&A 

Cons g 58 1953 opt 1908_J&J loge | waste Grae be tee | Peoria Water Works Co— 

Ref and ext gold 5s 1958_J&J| 55 58 | istefg 5s Oct 40 0p 16 A&O | Fier Ben Se tee 

Nashville St Ry 58 1925. _J&J, 90 | North Cerolina Pub Bery Co- Mm Ey 

McGavock & Mt Vernon— | wh Ngee ye A ad Co— | Petersburg Gas 5s 1931_.-A&O 

Summer St 1stM6s’26_J&J 95 | Salisb & Sp OS... - - AGO Philadelphia Company— 

2d series 68 July 1937__J&J Qo | 9! | North C by ac ee 60 | lst coll trust g 5s 1949__M&S 
Nashville Water 481928. -J&J| Basis | 5.75%| KR & conss? 5s 48 op “15 3&0 | Cons mtg coll tr g 58'51 M&N 
Nassau El RR—See Bklyn Rap T OR) ge Roem ei te Se eee =F Conv deb g 5s 1922 opt-M&N| 
Nassau Lt & Pow Ist 53'°27A&0 Fo aI meget yp: eae Alleg Belle & Per 5s '35-A&O f 
Nassau & Suff Lig 58°45... F&A’ | oe Mit 1d fe . rac— | Ardmore St 5s 1958_-.-A&O f 
Nat. Light, Heat & Power | Norther BO hI Tr: a 1 ate | _ Central Trac Ist 53 1929 _J&J Jf 

Coll trust 7s 1924 SerC..J&D ee 4 1933 ight— | | Citizens’ Trac Ist 5s 1927A&0 f 

Coll trust 6s 1922 Ser B__J&J| | ist consol © 48 1923 : | | Duquesne Light 68 1949-J&J| 

Cent Ind Ltg 5s 1927_.-_M&N| 55° | ist | & ref5e 1056 | _ _ Cony g deb 74s 1936_J&J 

CityG&E (Paris,Ill)5s’35 A&O! 5 | 6s a8 8 195 | Duquesne Trac Ist 58'30_J&J f 

Jerseyville Ill 58 1935... F&A| | 6-yr g 78 1! aED | | een a Vv be May 3 42062 ¢ 

, T & rac is 8 - 
North Ont L & P 6s Apr’31 J&J | | Millv Et & Sh 5s ’23.._M&N/Ps - 


b Basis. This price includes accrued interest. k Last sale. n Nominal. 1 In London. r Canadian price. s Sale price. 
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NOTICE.—AI! bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


om 








Bonds. id. — Bonds. Bid. e || Bonds. 


Philadelphia Co. (Conciuded)— Rockford (Ill) Electric Co— Springfield (Mo) Ry & Lt Co—_ 
Monong St Ry 58g 1vz6.Jh 1D ‘st & refsf 58’39 0p’14 M&S ist sf 58 1926 opt._._.M4&N 
Wik&EPit ist g5e’"29 Més al in Rockford & Inter-Urban Ry— Springfield(O)Ry ist 58°35 M&S 
Morn’side ElStRy 58’33_A&O0 lst g 58 1922 op 1907___A&O ist M 5s 1921-1935._._..M&S& 
Mount Washington 8t Ry— Rockford & Freeport lst g gu Standard Gas & Elec of Delaw— 
ist & coll tr gu 58 1933.A4&C 5s 1923 op aft Feb ’10 M&N 5 | Convsfg 6s 1926 opt..__.J&D 
Pitts Alleg & M gen 5a’30A4 0 ie Rock B & J ist g 5s ’30gZuA&O E 7% gold notes 1921___.M&S 
Pitts & Bir Tr 58g 1929. M4&N Rumford Falls Pow 4s Octl 1945 Steinway te N Y & Qu Co 
BK & A Trac 661931.M&5 Rutland RyL&P ist5s’46 M&S Suburban Gas Co of Phila— 
Brownsy Ave 58 1926_FA&A . . | Sacramento Elec Gas & Ry— ist s f g 5sApr 1’520p’07_A&O 
W Liberty ist g 58 ’°30_J4. cS Cons 5s Nov 1 1927....M&N Superior Water Light & Pow— 
Pitts & Charleroi 58'32_M4&! Bg Sacramento Gas 68 '21-40_A&0O ist 4s May 1931 M&N 
Pitts Trac ist 58 1927__A&C Saginaw-Bay City Ry— Syracuse Gas g 58 1946__._J&J 
BoTracista&colitrg Se’ 50A4C)\/ _._.- ist & ref g 58 1935 M&S Syracuse Lake Shore & Nor— 
the 2d Ave Tr 58 12924__J4aI ae St Charles St RR—See N Or Ry ist M g 5s '47 opt '17_.M&N 
United Trac 58 1997ctfs_J&Ji_ - | St Clair County (I'l) Gas & El— Syracuse Light g 5s g 1931_J&D 
West End Trac con 58’38.J&J pase Ist cons guar 58 1959___M&S8 Syrac L & P coll tr 5s °54._J&J 
Ph ladelphia Electric— St Joseph Gas—ist 5s 1937_J&J Syrac Rap Tr Ist g 58 1946_M&S 
ist 9 3yY% 334 St Joseph Ry, Lt, Heat & Pow— 2d — g 5s 1930 J&I 
ist M 48 1966 & 6: lst g 58 Nov 1 1937_.___.M&N Tacoma & P—See Puget Sou 
6% gold notes 1922____F&A y ‘St Louis RR—See Un Rys(St L) ‘Tacoma Wat Sup Ist 58 ’25.J&J 
Philadelphia Rapid Transit— St Louis Springf & Peoria RR— ‘Tampa Electric Co— 
Coll tr g 58s 1957 opt sf__ F&A Ist & ref gu g 58’39 op__.J&D (| lst M g 5s 1933 8 f op.__J&D 
Sf — 58 "62 opt °17_M&S St Louis & Springf 5s 33 J&D Tampa Gas 5s 1937 opt._.__.M&N 
Darby Media & Ches St Ry St L & Sub Ry—See Un Rys (St Tenn Pow gu 58 1962 opt_M&N 
ist 4448 36 opt °16 gu_J&J St L Tran—see Un Rys (St L) Tenn Water ist 58 1946__M&8 
Market Street Eley Pass Ry St Paul City Ry—See Twin City Terre Haute Indianap & East — 
lst g gu 48 1955_.__.M&N St Paul Gas Light— | 1st & refs fg 58°45 op-A&O 
CTaion Traction— Gen gold 5s 1944 M&S Terre Haute Trac & Light— 
Elec & Peo 4stretfs’45A40 St Petersb (Fla) Ltg 63°45_J&D 68 80 | Istcon M g 5s 1944___..M&N 
Hest Man & F 5s 1924 M&N Salisbury & Spencer—See No Ca 3|erv |_ Terre Haute El—5s '29__J&J 
Peopic’s Traction Co— SalmonRivPow gu 5s’520pF&A 79% Texarkana G & E 58 '30___J&J 
PP Ry tretfs 48°43 F&A Salt Lake Term 63 1935..__.J&D/ -----| ----- \Texas Pow & Lt ist 58 ’37_J&D 
W Phil Pass 2d 58’'26.M4&N San Antonio G & E 58'49_M&S& £0 Texas Public Service 6s °33_J&J 
Philadelphia Suburban Gas & E! San Antonio Water Supply— Tex Elec Ry deb 6s 1942___J&J 
lst M & ref g 5860 op’15.F&A Ist & refsf5s'’33 0p '13_F&A | Tex Trac ist 5s '37 opt__ J&J 
Phila & West Chester Tr— San Diego Consol Gas & Elec— Third Avenue Ry (N Y)— 
Mtge gold 48 1954 ist g 5s 1939 opt 1914__.M&8 | Ist ref g 43 1960 op aft ‘14 J&J 
Philadelphia & Western Ry— Deb 6s 1922 J&D 92 _ Adjinc g 5s Jan 1960 ss 
Ist g 5s July 1 1960_.__J&J Sand Frem & So Ry—See Lake | Third Av RR Ist 53 g '37_J&J 
Pine Bluff Co 4s 1942 JAS SanFran G & E 4s 1933_.M&N | Dry Dock E Bway & mrt! 
lst 68 194 J&J Not callable | ist 58 gold 1932 J&D 
Pitts Alleg & Man—See PhilaCo San Fran Oak & San Jose Con— | New ref m Ser C income-.- 
Pitts & Birm Tr—See Phila Co Cons 5s May 19 1938_M&N 19 ' 42nd 8t M & St N Ist 68 °10 
Pitts & Charleroi—See Phila Co SFO&SJ Ry Ist 58'33__J&J | Ext at 5% to 1940__.M&S 
P McK&Con—See W Penn Rys 2d M g 58 1933 s f____J&J | Sou Boulev g 5s 1945.._J&J 
Pitts Trac—See Phila Co— San Joaquin Lt « Pow Corp— | Union Ry ist 5s g 1942__F&A 
Port and (Me) El 58 ’26 te F&A Ist&ref g 68 ’50 Ser Aop_F&A Westchester El Ist 5s g’43J&J 
Portland (Ore) Gas & Coke— Series B %4_ Yonkers Ry Ist 5s 1946-A&O 
Ist & ref g 58°40 opt ’29_J&J | Series C_______-- sa aie 86% Thirty-fourth St Crosstown—S 
Portland Gas Ist 58 1951 F&A Conv coll tr 8s Ser D’35 M&N 99 |Toledo Bowl Green & Southern 
tortiand (Me) RR—  Unif & ref 7s 1922-26___.M&S, | Ist g 5s May 1 1921_._.__.M&N 
lst con 34s 1951 op ’31_J&J | Unif & ref 7s 1951 M&S 9734 |Toi Frem & Nor St Ry—See Lak 
_ Ist 1 & con m 58 1945.._M&N _ San Joaquin Light & Power—! \Tol G E & H con Ist g38’35 A&O 
‘ortland Ry Lt & Power— ist 58 1945 op aft ’10__J&D |Toledo Home Telep 58 1922.J&J 
ist & refs f 58 1942 0p__F&A 724 Santiago (Cuba) Elec L & Tr— \Tol & Indiana ist 58 1931_J&J 
Ist | & ref 74s '46 SerA. M&N| ---- 96 | Ist g 6s 1959 opt 1919___J&J 64 |'\Tol & West Ry a 58 '26_J&J 
Porti’d Ry ref 58 ’30 op_M&N 1 Sao Paulo Tram, L & P, Ltd— |/Topeka Edison 5s Sept ’*30_J&J 
City & Sub con 4s ’30_J&D ist g 5s June 1 1929._._.J&D |Topeka Ry—5s '30 op °15__J&J 
Port Gen Elec Ist 53 ’°35_J&J } Savannah Elec Co 58 g’52._J&J Toronto Ry 44s 1921....F&A 
Portland (Me) Water 4s '27F&A Sayre (N Y) Elec 5s 1947__A&O |Trenton G & El g 5s 1949__M&5S 
Porto Rico Rye, Ltd— ‘Schenectady Railway Co— \Trent St Ry—con g 5s °38__J&J 
ist g 58s Nov 1 1936 op_M&N Ist M &s3 1946 opt 1919__M&S \Trent Pass 6s Sept30’31 A&O 
Porto Rico Telep 68 1944__J&D Schuylk Trac—I1st 5s 1943_A&0 - .-- Tri-City Ry & Light— 
Potomac E! Pow 5s ’29 op_J&D Sctoto Vall Tr 1st 5s 1923_M&$S 93 | Colltrsfg 5s 1923 
Cons M g 5s 1936 guar__J&J 7 (Scranton Elec 5s ’37 opt ’12_J&J \_ 1st & ref g 5s 1930 opt.._J&J 
Deb gold 68 1925_____. JAI 94 ] 8% gold bonds Jan ’31 A&O |Troy City Ry—See Un Tr (Alb) 
Gen mtge 6s 1923.___._J&J 944 |Scranton Ry—list 58 Nov’32J&J |Troy Gas 2d 6s 1923 F&A 
Prescott G & E! Ist 6s '40__J&J ‘Oo | Gen g 5s 1920 opt M&N| -----| ----- | Consol 5s 1939 M&N 
Prov. Secur.—see Steam RR's | Scran Trac Ist 6s g ‘32- -----| 28th & 29th Sts—See 3d Ave Ry 
Public L & Pow Ist 5s 1945FA&A 60 | Scran & Carb Tr Ist 6s’23 J&J |23d St Ry—See N Y -¥ 
Public Service Co of Nor Iil— Seattle Elec ist g 5s’30 op_F&A |Twin City Rapid Transit Co— 
lat & ref g 58 1956 op’21_A40 74% Con &refgsf 5s 1929___F&A 4 || St Paul Cy—tst g 68’32_A&0 
6% uotes 1922 M&S \Seattle-Everett Traction— | ist cons 63 g 1934_...A&O 
8 © gold notes °30 Ser A M&S _ Ist M g 5s 1939 op 1914_M&5S | Cable con 5s 1937._J&J15 
p onv deb 748 1936_.._.M&S \Seattle Ltg 1st 5s’44 op ’’10.M&5S J&J 
ublic Service Corp of N JjJ— | Ref g 5s 1949 opt 1914._A&0 8 | Minn & St P Sub 58s '24M&S 
Trust certs 6% perpet_.M&N 67 || Gen Mtge 7s 1929 J&J | Minn St & St Paul City— 
7% gold notes 1922___.M&S 9414 Second Ave—See N Y Rys 1 Cons guar g 58 1928__A&O 
Gen 8 58 Oct 119590p_._A&O| 64 65 |Second Ave Trac—See Phila Co |Twin City Telep 5s 1926_._J&J 
Camden Sub Ist 5s 1946_J&J |Seneca Pow Corp 6s 1946._M&S | Twin States Gas & Elec— 
Cons Trac Ist 58 1933__J&D || Shawinigan Water & Power— | Ist & ref 5s Oct 1953...A%£0 
Eliz Plainf & Cent Jer Ry— | 74% conv g notes 1926. _J&J 10144 Underground Elec Ry of London 
pilsslte Front ess Ae8 iSan’t 2 rifndtce Poser” lati te 7 
erra an Franc ower— 
J C Hob & Pat 4s 1949_M&N | I1stg 581949 opt F 


&A 
Newark Pass con 5s '30__J&J |Somerset Un & Middlesex Ltg— ‘Union El Lt & Pow Co of St L— 
Newark Term Ry 5s '55_J&D | Mtge g 4s Dec 1 1943___J&D | 1st g 5s Sept 1 1932___.Mé&S 
N Hud Co Ry cons 58’28_J&J |So Bend & Mishawaka Gas— | Refkext 58°33 op aft’18_M&N 
2d 58 ext to 1924__.._ M&N | Cons g 5s 1926 opt 1908__J&J |Union Eley RR—See Northwest! E 
Nor Jer St Ry 48 1948_M&N South Carolina Lt Pow & Ry— Union Ry—See Third Ave Ry 
Or & Pass Val Ist 5s ’38_J&D | 1Ists fg 5s 1937 opt___..M&N 45 Union Ry Gas & Elec Co (Ill)— 
Paterson Ry—Con6se’31J&D South Cov & Cin St Ry—See Cin Cov Ry} Col tr g 5s 1939 conv Ay &J 
2d 6s 14 ext 5% to'’44A&0 South Ferry—See N Y Rys | old notes Jan 1922_J&J 
Riverside Trac 5s 1960_J&D South Jer G E & T—See Pub Ser ‘Union Trac Co of Indiana— 
So Jersey Gas El & Trac— So Side El 4%s 1924 op 10_J&J | 1st 5s’19ext at 6% to 1922J&J 
Guar g 5s Mch 1 1953 M&S Sou Yuba Wat—Con 6s '23_J&J | Indianap North’n 5s 1932 J&J 
Pueblo & Sub Tr & L Southern Bell Telep & Teleg— \United Elec Lt & Power, Balt— 
‘ ist sf 5s 1922 ist sf g 5s 1941 opt 1916_J&J Ist cons g 4%s 1929___M&N 
Sou B’vard—See Third Ave Ry \Unit Elec Co of N J 48 ’49_J&D 
st g su 58 1933 opt__._.J&D Southern California Edison— \United Electric Securities Co— 
ound Power & Light— Gen g 5s Nov 1939 opt__J&J | Coll tr g 5s 1933 to 1943_F&A 
en{& ref 74s’41 Ser A M&N Gen & ref g 683 1944____F&A 8814 |United Fuel Gas 68 1936 S&S 
Puget Sound Electric Ry— South’n Counties Gas Co of Cal | United G & E Corp—6s'45_ A&O 
st consol g 58 °32 op_F&A g 514s May 1936...M&N ‘United G&EofNJlat5e°22_J&J 
Tacoma Ry&P 5s '29 A&O Illinois Lt & Power— United Gas & El(SF)5s’32_J&J 
Quebec Ry L H & Pow— ist M 6s 1931 opt J&I |United G & F 6s 1923 _J&I 
Cons 58 1939 opt J&D South N E Telep Ist 5s’48_J&D |United Gas Improvement Co— 
Quincy (Ill) Gas Elec & Heat— Southern Pow 5s 1930 opt_M&S | 8% gold notes 1923 F&A 
ist cons g 58 19350p’10_M&S Southern Sierras Power— _ | United [lum Co New Haven— 
Seiney | & E 58 1929__M&sS ist sf g gu 63 Sep’36 op 18J&J | 1st 4s Feb 1 1940 & 
Racine (Wis) Water 58’31.M&N Southern ade 4 Phila Co |United Light & Rys— 
ey Tr St Ry—See Pub Ser Cor Southern Utilities 6s 1933_A&0 | 1st & ref g 5s 1932 op__J&D 
Trac 6s 1933 J&I Southern Wisc Pow 5s ’38_A&0 | Conv deb 6s 1926 M&N 



































&Wom—Iist 58 g’25 J&J Southwestern Bell Tele | 7% notes Apr 1 1923 
Rhode Isld Sub 4s ’50 JAI 7% conv notes 1925._._A&O | 8% gold notes 1930_._..M&N 
Ist coll tr g 4s 1952 Rocspwete 2 SEs 3083, 2GA oat a Phi tr cts 45°49 T&d 
Rio de Janeiro Tram L & P— outhwestern tower & Light— | DelCo& tr ctfs 4s"4 











Ist lien 5s 1943____.___ J&D - United Rys tr ctfs 48 °49_J&J 
mR $ 1935 J&J 8% gold notes 1925 Ser AF&A ‘United Public Utilities (Del) 
v Southwest Utilities, Alva, Okla l Ist 68 1943. -- J&J 
, . | = 4 29_._.__.F&A (Unit s of San Fran— 
Roch Ry & Lt 5s '54 opt___J&J : is W MMissour Re 5s 1931-M&$ } S £ x ae 1937 oo AGO 
| oO y ref 58’23_M&S | n Tr Co ctfs dep--- 
Roch Ry cons 58 g 1930_A&O 0 Spring Br’kWater—5s2’26.A&0| 90 93 | InterchctfsUnTr SF&EqTr 
2d 58g 1933_._______- J&D Spring Val Wat refg 48’23_J&D| 8934 | Market St Ry—See under M. 
Rochester & Syracuse RR— Springfield (O) Lt, Ht & Pow— |Unit Rys & Elec (Baitimore)— 
lst M conv 5s 1957____M&N | Istsfg5s19290pt1914_F&A| 90 _ Ist consol g 4s 1949_._.._M&S 
Roch Telep gen 5s 1933._A&O0 Gen & ref 5s 1933 &O| 80 | Incomes g 48 1949 op "29 J&D 
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Tax exempt | 


; 














) | Spri Ine funding g 58 1936_.J&D 
| Colltrg 58 1933 ont _ _ 


6 Basis. / This price includes accrued interest, & Last sale. {In London. n Nominal. r Canadian price. s Sale price. 
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Bonds. | 
Uait Rys & Elec (Balt) (Concl.) -—" a. | Ronin | chee | Ask. | Stock | 
64 pod oares 1922.__F&A gg a Mar Co— re Fer Clute —-—-—— + po Par. Bid. | Ask. 
notes 192 _ = v deb 6 es — 
714% gold notes oes. Ot at 92 ___.| Wisconsin — go | 83 Gitineas’ Paes noone ag (+) a =m 27 
Balt Sparrows Pt & Ches— | sere] 402 ist M 74s Oct. 15°45.A& | Citizens | Seether Bay ~ Bty PHiRT 
ist g gu 444s 1953.__P&A| 75 Wisconsin tas & ‘Blectric— O15; 961% 9714 City Pass | fl Phila ee 
Balt TracCo 1st M 33’ 29M EN 75 79 Ist g 5s 1952 opt 1919 _ & City Ry ‘taitex tae Tr 
No Balt Div ist 38°42 J&D _---| 9014 Wisconsin Minn Light. & pJ&D --<-- __.||_ Preferred... hio)....100 60 | 75 
Cent te by = Mg 531932_M&N a Si aa & ref 53 1944 op 19-M&N| etz) Cleve Elec Illuminating pref 100 65 | 80 
Ext & imp 5s 1932___M&S| 4 cere % gold notes 1922 F&A. 7314 77 |Clev Plainsv & East ng prof 100 102 | 105 
City & Sub Ist 5s 1922. “J&D| +H FF = -| Weseanek & Conn Bestern Ry 96144 981% Cleveland Ry stern RR.100 -___.| --..- 
Lake Ro El ist 3842 M&S| 7 | ‘| ist sf 4343 1943. ed | Cleve Southw & Col Ry-- 100 851% 8614 
United Railways ofHavana— | ~ | ~~ | Wore Con St fty 73 1930 ..M&S| 2221) |” Preferred _ . ae 2 Uae 
Eq 7s Feb 15 °36_.F& 7 ist & ref g 443 1 S$} -____| ._...| Colorado Power..-_-_-- ---109 23% 4 
Oni A 15 95 | 9 930__.._F&A , ->--| OWGl oon 4 
tRys (Phila)—SeeUnitP&T| | 3 Deb g 5s 1927_- oe ee t en 100 «= 7% 9 
= . 6 - Louis— | | Wane. ot 7% 73 1930._ J&J| , as | eon Gas & Electric __ “109 50 \s Ht 
s Ju > | o oo a olum 5914-58 
— Av & F Bde 155 1912 47 | ~(47% Taner Lees awa 2M 65 | -----\¢ Proferre wey Ry Gas & El $e Paitin Be da 
xt at 4 | st M 5s 1937_- ; i kf olumbus Ry Pow & L cat cel seneat manu 
Lindel B i} 1922--J&J __..| 8714 Yonkers Ry—See ee £0 57 | 635 | pumas TY Pow &Lcom.100 1614 17% 
Ext at 416% to 1921. F&A | "York Haven Water & Power— | | Preferred B.......~ -----100' 65 | 68 
Compt HUD&M Ter 68°13 ---| 91 | Ist 5s June il 1951 1&D| 75 | | Commercial Union Teleg(en 100 40 | 42 
Ext at 5% to 1923__..J&J) | ‘ 2d 6s May 1 1924_____.| MEN a: _, Commonwealth- Bdtso eg(gu).25d 15 | 21 
8t L & Sub ist Bag 1921.F&A aso 8614 Cons. M 5s May 11937 _M&N 85 ___.. Com'Ith Pow iy & Le Co.100 108% 109 
Geng 5s Apr11923guA&0| 92 | York Rys_ist M g 5s’370p J&D| + 60 Preferred ___ com..100 11 12 
St Louis TransCo5s1924A&0) 30 > 38 | Youngstown & Ohio River— | 8114, 821g Coney Island & Bklyn RR- —_ = 3 
United Rys Investment Co— 30 31 | Ist Mg 5s 1935 opt '15 A&O| . * Connecticut Powar pe ‘ + ee 15% 
ist lien colltrafg5s’26M&N| 697% 7 Youngs-Sharon Ry & L—See M 75 _| 85 | Connecticut Ry & L SEES 0 RE: anne 
U S Pub Serv ist 6s ’27__F&A 69 % 70 | Zanesv Ry L&P—See C 1 N lah & S|Ry & L_ Preferred Lighting._100 25 30 
U i ag hone— ~~ 70 ‘4 | PUBL 0 ewik Zaneis-ille | Gons Gas, E L & P (Balt) _- “100 31 33 
st 7s Dec I ons == 81% _ 
United Traction (Aibaagy— 9714} 9914 C UTIL STOCKS Par Pe rewee sores Gan ein Y) SeernderN VY City 
Con g 4%s 2 J&D td “| Adirondack Power & Light_ Cons Trac of N J—S ts) pf --50.d -__. aes 
Tax-exempt “sana rere 35 | 39 | Preferred_---- B ioe 914) 12 Consol Water (Utica) Pub Serv Corp | 
materia cgay) 3 | | pec ee et | oS Eater wn |B 
‘iodiaiie 4 matin : a/2 5 preferred aca-ern*a oe 
Troy City R “j&D| 60 | 63 |All America Gabies tnc--_. 160ln 10°°| 18 | Consumers Ges (iuonies”. 100, 95 | 100 
aR HS eb AsO| 5° | 5 | Aleaty a Gabies tae"="7100)" 108 | 108 | Consumers Paw Cheted) pref ian” “70. | 73 
r& El (Prov) 58’33 M&S | mer Cities Co com ; 'Contin Pass Ry—See P | 2 
Tnited Util 1st 6s ’4 f40 | 46 Preferred.........___- -- 100 M ___| Cumb’I’d ee Phila R T | 
Jtah Gas&Coke ist 58° S6opt3&) -=--| ...| Amer Dist Teleg (N. J.) -on= ie 2 214 yab't'd Co (Me) P& Lt. 100 12 | Tale 
Utah Lt & Pconsg 48°30 J&J) 70 | 65 |Amer Gas & Electric... ._._50 35 41 |Danv Champ Was wer te 58 | 65 
Otah Lt & Ry (Salt L City)— é 74 «ee ee aaa BO) d 102 103 | Dayton Power & Li oe --- 100 75 | 80 
"Gong ty & Bist S021” Je sermeNayass ie 8 | 8 ljppesEwomaaas is 0 * 
2 = @ --< er -y . a : avton & Western common _ 4 
Uteh P & 1 ist $0 1944.--P&A 791%. 7914| Prefe ight & Traction - - oe 8 , 83 ke SF mn nous - ee ios Ba OR 
© notes Sept . Amer Power & Light... uh: st 39 | Denver & Northwestern Ry. Csanuk annee 
Utica El & P Pat Bs 1080. Maa 77 90 Fo lad aes ~~ oe oe 60 | Detroit 2 lame ~- . C 
Ntica Gast Fl ref&ext 5a°57J&3\ 77 ___! Optional warrants 1921-- say 71 | Detroit United Ry_--.-.-_- 100 7 ” 
Gen 7348 8°25 Ser A__M&S| 98 80 Optional warrants 1931____- 1_....| .....|Dominton Teleg (Canada) -- 704% -..- 
tics & J Mohawk Valley Ry— ns 100 |Amer Public Utilities_._._1¢ 1d 2% 5--| Dututh Edison Wlectric.. wostel -:5--|. 28 
Utie Ba er woop Mé&s 62 |A e werers Sienna ic 100 *- 0 |p Preferred -- pooews tae 17 | 25 
a Be 1st 120° --- 2 merican Railways Co... 22 uluth-Superior Trae Go... ), 
as Lh, ong a Pow 38 *B0M&N 9014 19 A = eegered - ty —_?-< * . qd 3 avs | Mn — enna Trac Co.....100 1 7 22 
a Co Pow Ist . .-.-| Amer 1e & Cable cuar. --+-- 2 uquesne L be ee ey 2 25 
Vermont Pow & Lg Be = “aha sta i Amer Telep & + = ham " yo r 50 58 * Bastern eg ott ee Co 
Virginian Pow Ist 5s 1942_J&D 4 90 | Appalachian Power_-_---_-100 1041%%| 10434 East Read’g El—See R'd’g 100 Oe ae: 
7% gold notes 1924 M&S 09 75 Preferred___._...___-- iC 214 3 | East St Louis & Suburb g Frac _ 
— Ry &Power— = = | --- Arisons Power_...------ 398 = 30 ad roterred. = -- “9 <a 24, 
ref g 5s 19 i? a |__| Rdtson Elec Illum (Boston) . 1S | esese 
Nort & Atl Term 89°30 M&S) "77's 0 * "Preferred. — £2222: 2100] <2] 2 Bight Ave RR Soe NY Rye) 150% 
orts , tA ) referred ____- ere-el --- iectrica 7 ae 
Wash Alexandria ha & nnd em 65 |Arkansas Natural Gas_-_-_-- er o<@cal <2ee0 (ee steak Gan pret...-190 69 70 
Ist g 53 1955 opt_______ M&S: 35 Arkansas Val Ry L & P pf._100 d 11%) 113% _ Preferred-- D..-.-.- 100|\n 10 a ee 
Weehington Delt & Ss |, | Angee Ames 3 Ry. & El__ 100 i 2 Bes ill, ;orage beta Bes tad ae Se, wes 7 
: ar 194 | referred ___- ~ __... Klizabe 3. 10 5. 
que Ore ees a | ABs Elgin & Chicago, “to0| _° -- “Ned Trea ® Rewes Pub BervCorn | 
714% eold notes 1986. 3431 101%i 7777] Preferred _- ae -j3| ---;2 Elmira WL&RR Ist of a ee 
webceeeten eerie] (| oer a mre) a) ae eters apse 2h | i 
BAS. eps ap 7 | referred .....-.--. . . = rat erred____ .. winds oy 
Wash Ry & El g 4s 1951. MED n37 |Bay State Gas_________- - 100 81 8614 Empire & Bay State Tel 320) os 4 
General 6s 1923- "Tay 60 4 6114! Bell Telephone (Canada) - - 1 5 6 (Empire District El eg. 100 " oe 
Anacost & Pot 58 1949. _A&O 9234| 93 “| Rights- -- “00 h ~ceest SON Srefered eC..-.-- 100 sngeel scans 
Guaranteed_--_--_- A ‘Birm Ry Light & Power -_100 rl 3 314 Empire Gas & Fuel Co pf_-- va osped’ s4uee 
City & Sub 5s 2 1948.__F&A as | Preferred.._..-- ~~ 100 3 ___._ |Equlitable Il) G L (Phila) “71001 90 | 93” 
Metropolitan Ist 531925 F&A! 9214 Blackstone Val I Gas & E.. a "7 |Rissex & Hudson Gas-..-- 109, 90 | a 
Washington Water Power Co— 921% .|__ Preferred - - °-8 Md 59 51 Fairm’t Pk & Had Pass Ry —: 00 ye. 105 
ist ref g 58 1939 op J& J) 8634) 88 ‘Bloomington & Normal Ry & Federal Light & T s------100 155 | 160 
Waterloo Ced Falls & No ky . ws L pref guar- “ y 2 — com . . 100 G | 7 
ist Msfg 5s 1940 0p '15_J&J = ( __ | Boston E evated RR com _.100 74 78 Federal “Utilities peer ee va 100 40 | 45 
Westchester Elec—See 3d AvRvy 50 »2 Preferred (5 ae» 2 ” 100 65 ; 65 4 Preferred -s-e-e-e-* ---100 | 3 
Westchester Lt Ist g 5s 50 J&b| 77 West End Street Ry com 50 8344 84 |Franklin Telegraph (gu a = =. 
N Y Sub Gas—Ist gia “4OMAS. he bes Preferred 8% “= qd 41 42 'Galveston-Houston fl ar). -100' Sa 36 
West Chester (Pa) St Ry—_—s— _, Boston Suburban ies Gio per 1G --- |, Preferred. sn ~ £00) 23 | 32 
ist g 5s Aug 7 1932 F&Al 6 Preferred A OEE tha Gas & Elec of Bergen County Oo 664 | CF 
woe bw Pee Boston E} tax 9 d& Wor. Elec. (no Sar’ : plies: o-- Gas < —- tae Securities . vin 130 | 900 
y— papers ee oh oie | PRs secnns eae ) 
Westerly L& P 5s aren ny | : Brazilian Tr L & P Ltd_- - ber? y a4 .... /Ganeral Electr rle——See Tad. 100) ae 
weet ie 00 | 85 | eae S 7p bre BB—tee WF 2 | 3 Sees Seer a) * 1% 
aye eS 00 n i um) “ y ay | 
Western N Y Utilities— om | Brooklyn Rapid Transit... 2100 93 | 98 | Sencar professed - 109 I 21 
1st 6 56 1046-..-~- J&D Certificates of deposit -- 0} 12% 12% Georgia L Pow & Rys et ee 
W Ohio Ry—lIst 5s 1921._M&N ...|_ Brooklyn City RR.---.--_10 64 714 Georgia Ry & ElCo Fs Saat = iad TR ab 
Western States Gas & Electric— . "| Brooklyn Union Gas__--_-_- 100 d 3 Vy 44% | ia pa - ~iar a det > deeten 
ist & ref 5s 1941 opt..__J&D) 7414 | Buffalo General Electric __ __ 100 66 67. |Georgia Ry & Powercom...100 114 12 
6% notes Feb 1927... F&A. 4% 76 | Calif Elec Generating, pret_100 3% 100 | First preferred ~.100; 7 
Western T&T coll trg 58’ 32 S&S $1 99 | Calif Ry & Pow prlor pref_- 68 73 | Second preferred_-...--.100 16 . 
West Un Teleg coll tr58’38_J&J. 85 acl 83 Cal St Cable RR(San Fran). 100 +s _____|Gold & Stock Teleg (guar) -_.10 a 17 
est Un Toleg coll tr te'38-J&3| 85%, 8714 Camdea&Sublty See PS Corp | Grand Raplds Ry preferred - 100, 30 | «28 
Mut Un6sextat 5% to’41M&N 4 i 5017 Canadian General Electric_ 100 “4 yreat Western Power, pref 100 as | ” 
Northw’n gu g 4s 1934. Jey 80 | 85 | Capital Trac (Wash. D. C.)100 r ils 113% Hackensack Water ~~ ond - | ae 
Western United Gas & El— 78 83 | Carolina Pow & Light, com-.100 7 $774 |_ PRON 0 -c sp -v-s-g-0es 25 , | = 
lst & ref 53g 1922 to’50_ F&A Central Ariz Pow & L, pf 27 29 |Aarrisburg Lt & Pow pret_-_-5 d . | oo 
west Libert bt Ry—See Phila Co _ _| Cent Arkan Ry & L Corp pt_i¢ 65 | 75 |Hartford Blectric Light-_--11 50 135 +2 
West Penn Weeer 9 Fame Vo Gent Crosst RR--See ND 00 77 | 85 |Hartford City Gas Lt hehe d 28 ‘oe 
ist M 53’460p’21SerA M&S 7214 Cent Hudson Gas & lee 180 y | Preferred - - - me oo | = 
ist M 6s 1958 Ser C J&D 8214 ___| CentPkKN&ERR—See N. Y. 109 | 105 avana Elec Lt & Power---100 , 30 | 90 
ist M 7s 1946 Ser D.--M&S 95 __., Central States Elec Corp-- . 100) ny. | Preferred - on 90 
Conv deb 6s 1924__.__.._J&D = 97 Preferred. __- ~~ "100 S| 11 |Aolyoke Street Ry_-_- inti 14 a+ 100 
West Penn Railways Co— si 8914 Chic City & Concom part cts(t), “6 53 |foughton County Elec Lt. - - s ” oS 
lst g 5s Jan 1 1931... A&O 2 Pref partic ctfs_._._(no earhla / ee’ : | Preferred _ - ---- ae +i is © 
Pitts McKees & Connelis {a _| Chicago City Ry-.---- 100\. 6 6'4| Houghton County Tr ate ' 18 
ist cons g 58 Jan 1'31__JA&J | Chicago Elevated Rys com. 50 | --~--||__ Preferred --. - <¢ = eae n° 
West Penn Tr Ist 58 1960_J&D,  ___ ...| "Preferred... . ae Hf i \\Aouston Gas & Fuel pref---100 75 — 30 
W Phila Pass Ry—See Phila R - " Chicago Rys partie ctta ser 1__ 2% 31% Audson County Gas-_------10 a . 
Whatcom Co Ry&Lt 53’35M 7: Series 2_- -| te 16 |\Cilinois Traction eco-ooey 86 OS 95 
Wheeling (W Va) Elec Co— &N i - Series 3- ee ee ee tts sin | 2% 2341] Preferred . anee.. LS 20 
lst M 5s 1941 opt Mé& 7( Series 4_.- ane ny ake Rare me “2 1%4) Tllum & Power ‘Securities pe 69 64 
Wheeling Trac 58g 1931...J&J 80 Chicago Sub Gas & Electric. 100 4 4|| Preferred _- -- a. very eee 
Wilkes-Barre G&E 58’550pt J&S 76 _. Preferred....---- oo _— "| fadians ST eerereet  t Kopel Eiriee «is 
Wlkes-Barre & Hazleton RR— 6 39 Chris & 10th Sts RR—See N. Y. @vs_ "7 ""lfndiana Rys & Ltcommon.-100, 55 | ----- 
lst colltreg 53 1951.__M&N15 34 Cincinnati Gas & Electric. 100 Rys | 2 Seclerced___. at: 55 --=--= 
Wilkinsb & E Pitts at Ry—Ser sd 40 Cincinnati Gas Transp_____100 70%) 71 [ndiana Union Traction. ...100 v2 82 
Willapa Elec 6s 1922 — = Gincinnati & Hamilton Trac.100| _.._.| ~~” _/| Indianapolis Gas LeGhdl ccooat. ape 
Wiiliamspt Gas—Ist gs’ ee ty 80 85 Preferred... 100, --.--| -----/|[ndianap & ‘Southeast Tr pt.100 _.... 50 
Wilmington (Del) Gas Co— ‘5 __. Cin New & Cov Lt & Trac__100 sided -| Indianapolis St Ry Co a mM | ca 
ist &refsfg5819490n M&S 7 s Preferred _._--.--- -oRa -z2acl 72 | oo W W Sec, pref... -100 a: ox 
Winnipeg El—Ist ref 58°35 J&J + 30% 71 mee may Ae: | ee A 4% 4 . : | Sagermare Seuect Corp vtc_.(t)d "4 a 
Lida 22 | e 
lee Gertie tae ans | 300 | [nternat Ocean Teleg (guar). 100 30" 124 
a Purchaser also pays accrued div. 6B Preferred - - - - - woe =~ =-~ 199 65 | 66 jfaternat Ry vtc -.-.-------- 26%, 27% 
o Per cent of par value. r Canadian price. ny . L Se per share, not per cent. /f This price includes acerued | | 
7 Ex-div. y Ex-rights. (+) Without par value. ‘rued int. k Last sale. n Nomina) 
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[Vou. 112. 








Stocks. Por. Bid. 





Stocks. Par. 





Inter-State Rys preferred._._10 qd 
Jacksonville Traction com__100 
Preferred 100 
Kentucky Securities Corp. _.100 
Preferred 100 
Keystone Telephone.___._..50 g 
referred eee 
Kinloch Long Dist Telep_-_.100 
Laclede Gas Light 
Preferred 
Lake Shore Elec common-...100 
First preferred 
Second preferred -------- 100 
Lancaster Co(Pa)Ry&Lt pref 50 q | 
Laurentide Power 100 + 
Lehigh Power Securities._._(1) g 
Lehigh Valley Transit com_-._50 4 
| eee 50 d _ 
Lincoln (Neb) Gas & El Lt._100 
Lone Star Gas, new___.----- 25d _ 
Los Angeles G & EF. Corp pf_100 
Louisville Home Telephone-_100 
Louisville Railway Co__..-.- 100 
Preferred 1 
Lowell Electric Light 
Lowell Gas 10 
Mahon & Shen Ry & L pref_100. 
Manhat Elev Ry (N Y) 100 
Manufac Lt & Ht, Pittsb._._50 g 
Market St Ry (San Fran)-_--100, 
Preferred 
Prior preferred | 
2nd 100} 
Mass Electric Companies. -__ 100. 
Preferred, stamped 100, 
Massachusetts Gas Cos-_-_--- +4 
iz 
Massachusetts Ltg Cos com-_(t)|7 
Preferred 100, 
Memphis Street Ry com----100, 
Preferred 100, 
Mexican Light & Power com 100 
Mexican Northern Power-_-__100 
Mexican Telep & Teleg 
Preferred 
Mexico Tramway 100 ¢ 
Michigan Light pref____--- 100, 
Michigan State Telep pref-_100, 
Middle West Utilities | 
Preferred 100, 
Milw Elec Ry & Lt pref_.--100, 
Mississippi River Power---- 100, 
Preferred 1 
Mobile Electric pref | 
Mohawk Valley Co__._---- 100 
Monongahela Val Tr 25 d 
Preferred 25 d 
Montana Power___....---- 100 
Preferred 100. 
Montreal L H & P Cons_.-_-_100,, 
Montreal Telegraph 40 rd 44 
Montreal Tramways com.__.100 7 145 
Montreal Tram & Pow_.---100 rk 10% 
ee States Tel & Tel__100 
unicipal Gas (Albany) --_-.100. 
Muskogee Gas & Electric. __100 
Narr d 
Nashville Ry & Light pref__100, 
National Light, Heat & Pow 100 
Preferred 100 
Newark Consclidated Gas__100 
New Bedford Gas & Elec___100 
New Bedford & Onset Ry___100 
New England Co com 100. 
First 
Second preferred 
New England Power pref--_100, 
New England Tel & Tel____100. 
New Haven Gas Light 
New Haven Water 50 
New Orl aye & Light Co.___100 
Preferr 100. 
New York City—Consol Gas 100, 
N Y Mutual Gas Light-_-_100, 
New York Railways 100, 
Bleecker St & Fulton F’y_100. 
Bway & 7th Ave guar____100 
Central Crosstown 7%...100 
Christopher & Tenth Sts__100 
Eighth Ave 100 
42d St & Grand St Ferry__100 
Ninth Ave guar 6% 100 
Second A 1 
Sixth Ave 100 
Twenty-third St guar___.100 
N Y & Richmond Gas 100 
N Y State Rys common_.___100 
Preferred 100 


' 





Niagara Falls Power com___100 
Preferred 100 
Norfolk realy | & Light___.25d 
Northampton (Mass) St Ry_100 
Northern Calif Power Cons_100 


j 
| 
i 








a 


North Ohio Elec Corp, com-(t)\d 
Preferred 100 
Northern Ohio Tr & L pref__100. 
Nor Ontario Lt & Pow com._100 
: I ant a a ah li ial 100 
Northern States Power 
0 a ea 100 
Northern Tex Elec Co com.__100 
Preferred 
Northwest Electric 
PLATTE a ae ree 100 


__| Northwestern Teleg (guar)__.50d 40 


Ohio Cities Gas—See Pure Oil Co 


_./ Ohio Fuel Supply_._.-.----- 25d 


Ohio Gas & Electric pref.__..100 


57% Ohio State Telephone 


54% 


44 
17 iy Pacific Light Corporation__.100 


41 
7 


m ATA RO 
rWwWOouwd'! 


* 
, 

. 
‘ 


=, 


*~ 
a. 
~ 


Preferred 
Ohio Traction—Common.._100 
TLE AES APES 100 


I , Oklahoma Natural Gas- — * 


4 


Omaha & Council Bluffs....100 
Preferred 100 
Oro Electric Corp, preferred _ 100 
Ottawa Light, Heat & Pow.100,, | 
\Ottawa Traction 100 
'Ottumwa (la) Ry & Lt pref_100 
| Pacific & Atlantic Tel (gu)_..-25d 
\Pacific Gas & Electric 100 
First preferred__.....--- 100 
Second preferred (old pref) 100 


| Preferred 
Pacific Telep & Teleg 
_|| Preferred | 
_||Paducah Tr & Light com__.100, 
| Preferred 100. 
| Paterson & Passaic Gas & El 100 
Pawtucket Gas preferred__.100 
Penn Central Light & P pref. (+) 
_. Pennsylvania Water & Pow_100 
_| Pensacola Elec Co common-.100 
| Preferred | 100 
People’s G L & C (Chic)____100 
Phila Co (Pittsburgh) 
| 5% non-cum preferred__..50d 26 
6% cum preferred 39 
Allegheny Traction 
Citizens Traction 50d - 
Duquesne Light preferred _ 100 
| Federal St & Pleasant Val_.25 74 
| Pittsburgh & B’ham Tr 
| United Traction pref 
6\ Phila Electric (full paid)----- 25d 
| Preferred 25d 
Phila Rap Tran vot tr ctfs___50d 
Citizens Passenger guar__.50d 
Continen Pass Ry ($29 pd)_50q _ 
Fairm’t Pk & Hadding’n___50¢d 
Frankf’d & Southwark Pass 50 7 
Germantown Passenger. __50d 


Green & Coates Sts ($15 pd) 50d _____ F- 


Hestonville M & F com____50¢4 


Phil yi Pass R 
Phila & Darby Pass Ry___.50¢ 
Philadelphia Traction 50d 50 
Ridge Ave Pass ($28 pd)__-50 d 

2d & 3d Sts Ry guar Suid .... 
13th & 15th Sts Pass Ry.._50d 


Union Pass ($30 5-6 pd)__-50d _____ 


Union Traction ($1744 pd)_50d 32 
West Phila Pass guar 50 


50 | Pine Bluff Co pref 


52 


854 Portlan 


102 


‘ 
‘ 


$234 Pittsb & Birm Trac—See Phila Co — 


Pittsburgh Oil & Gas_____-_- 100 

(Me) Gas Light____50 4 

\Portland (Ore) Ry Lt & Pow— 
New stock (75% paid)__-_100, 

Porto Rico Rys Ltd 100 

| Preferred 


d 
| Public Service Corp of N J 100 
Camden & Sub ($5 pet)- -28 d 
Consolidated Trac of N J_100 
Rapid Transit St Ry Co__100 
| So Jersey Gas & Elec Trac 100 
|Public Service Co of Nor I11_100 
| Preferred 100 
Puget Sound Power & Light_100 
referred 100 
Quebec Ry Lt Heat & Pow__100r 
| Railways Company General__10 d 
Rap Tran St Ry—See Pub Serv; Corp 
Reading Traction 20 
| City Passenger Ry 50d 95 
East Reading Electric Ry__50d 50 
Reading Transit & Lt pref___50.d 
Republic Ry & Lt com 00 
Preferred 


Stocks. Par. 





50 34 
3214 


t 222 


¢ 200 


20 | 
Phil & Gray’sFy ($25 pd)_50d_____k 


- 
a 
° 


Ask. 





Richmond Light & RR | 

Roch Ry & Light 5% pref__100 

| 7% ae rap 100 
St Jos Ry, Lt, & Pwr pref__100| 

San Joaquin Light & Power_100 

Preferred 100. 


First preferred 
Preferred 
Scranton Electric pref 
Shawinigan Water & Power_100, 
‘Somerset Un & Middlesex Lt100 
South Calif Edison com___.100 
, Preferred 100 
South & Atlan Teleg (guar)__25 
. Southern New Eng Telep__.100 
Southern Utilities com 100 
Preferred 100 
So Jer Gas El & Tr—See Pub 
Southwest Missouri RR-__-_-.1 
Springfield (Mo) & L pref -_!| 


R 77 
6 Springfield (O) L, H& Ppref100, 7 


Spring Valley Water 


10 
...|Standard Gas & Elec (Del)--50 q 


RT TEETER GI 


d 
Superior Water, L & P com. eH 


Preferred 
Tampa Electric Co | 
Tennessee Ry, L & Pcom_-.-_100, 
os Preferred 100 
l4 Terre Haute Ind & East__._100 
| Preferred 100 
Terre Haute Tr & Lt pref_._100. 
Third Ave Ry (N Y ) 100 
Tidewater Power pref 
Toledo Bowling Green & So_100 
44 |\Toledo Home Telephone. _.100 
8614 Toledo = & Light Co_...100 
5 | Toronto Railway 100 - 
30 =| Tri-City Ry & Light ~ste 
511% Tri-State Telep & Teleg 
32%4 Preferred 


10d 
<n se Ee i items 100 


23d Street—See N Y Railways 

Twin City Rapid Transit.-..100 
_.|| Preferred 100 
100 | Union Natural Gas 100 
.....| Union St Ry(NewBed,Mass) 100 
| Union Trac of Ind com 100 


33 


} 
; 


25%4 United Elec of New Jersey__100 
1724 United Electric Secur pref_.100 
United Gas & Elec Corp-._-..100 
68 || First preferred 100. 
401%) Second preferred 100, 
United Gas & Elec of N Jpf_100. 
‘United Gas Improvement. -.-_50 qd 
Preferred D0 d 
United Ill Co of New Haven_100 qg 
| United Light & Rys com_._100 
First preferred | 
. United Rys of St Lou—com- 100 
60 100 
United Rys & Elec (Balt)com 50 


55 


: 18714 United Rys Investment ve. d 
s 160 || 
s 150% United Trac & Elec (Prov.)_100 


00, 
8314 United Utilities 100 


32%) Preferred 


: 129'% Utah Securities Corp 


.....! Virginia Ry & Power com-.-.-100, 
| Preferred 100 
| Virginian Power Co com....100 
| Preferred 
| Wash Balt & Anap 
814 Preferred 50 d 
._._...|| Washington (D C) Gas___--- 20 d 
_....| Wash (D C) Ry & El com__100 qd 
5 | _ Preferred 100 
70 ||Wash-Virginia Ry com 
1 | Preferred 100, 
3 | Washington Water Power Co100 
175 | Western Ohio RR Ist pref__100 
90 | Western Power Corp 
81 || Preferred 100, 
82 | Western Rys & Light pref__100, 
2114 Western States Gas & Elec_100 
74 Preferred 100 
2814, Western Union Telegraph_-_100 
ieee | West’house Elec & Mfg—See un 
West Penn Power 
| West Penn Rys pre 
| West Penn Tr & Wat Pow__100 
| Preferred 100) 
Winnipeg Electric Ry 
Preferred 
19}, Wisconsin Edison common_-_100 r 
| Wisconsin-Minn L & P pref_100 
| York (Pa) Rys common 


5 i] 
‘ | 


| 


9 


25 


100 


Preferred 


| wm Or OO Or 


\ | 
-\ | 


Ye 


tb 
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] 
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Ww 
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13 
109% 


lic) Service 
00. 


_ 


~ 


nN OrO UI © 
W\RAR\ 


—" 
hm OTe CO C 


161 
24 
61 

1 


5% 
9% 


ne 


CONTE RO SID! 
NIQWOIO1O 0! 


Y% 





1 Purchaser also pays accrued dividend. 


® Nominal. r Canadian price. 


s Sale price. jg Ex-warrants. 


d Price per share, not per cent. 
v Old stock. 


e New stock. 
z Ex-dividend. 


h Ex-stock dividend. 
y Ex-rights. 


k Last sale. 
t Without par value. 


iin London 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our 


case of stocks, however, we put 





Se 





Bonds. Bid. 


Ask. 





é quotation lists we classify under the designation ‘‘Industrial and Miscellaneous Securities” 
all issues which do not appear under the previous two headings, namely ‘‘Railroad 


é “Textile Manufacturing,” ‘Insurance,’ 
antee and Safe Deposit Companies” under separate heads, then follow 


NOTICE.—AIl bond prices are “and interest” 


(Steam)”’ and ‘‘Public Utilities.’’ In the 
’ “Mining,” “‘RealEstateand Land,” ‘Title Guar- 
with the rest of the ‘‘Industrial and Miscellaneous.”’ 
except where marked “f” and income and defaulted bonds. 





Bonds. Bid. 


Ask. Bonds. 


| 


Bid. Ask. 





INDUSTRIAL & MISCELLAN 
Acme White Lead & Color Wks- 
) Ist 6s July 1921 to ’28 op_J&J 
Adams Exp coll tr g 4s '48_M&S 
Coll tr J&D 
Advance- mely deb6s’25 M& 
Ala Steel & Shipbldg—See Tenn 
AlaskaGold Mines deb 6s’25M&S 
Deb 6s 1926 Ser B M&S 
Allied Packers deb 6s 1939 J& 


60 





ad 
5% 





100 
61 


56 


87 


RR 


17 
42 


EO’S B ONDS. Aluminum Co of Amer— 


1474 Amer Cot Oil g 5s 1931 opt M&N 


|. 7% gold notes 1925___M&N 
\Am Agric Chem Ist 5s 1928 A&O 
| Conv g deb 5s 1924 F&A 
 Istrefsf7%<¢s 1941 F&A 
Amer Can—deb 5s 1928. _F&A 
Amer Chicle—fis '21-’'27_._A&O 
|. SenSenChic6sJ'ne14’29J&D 
73 





| 6% notes Sept 2 1924_M&S 2 


| 

961% 

92 

100 34 
93 4 


4% 
b 9.36 7.50% Amer Smelt & Ref 5s 1947 A&O 


8914 


American Ice Securities— 
9634; American Ice Co—R E Ist & 
92)4 | gen sf 6s’42 opt’13__F&A 

\American Malting 5s 1926_J&D 

|Amer Pipe & Constr Securities— 
86% Coll tr g 6s 1922 opt___F&A 
85 (Amer SteelFound deb 4s’'23F&A 
74 (American Sumatra Tobacco— 
90 7%% sf conv notes 1925 J&€D 











b Basis. / This price includes accrued interest. 


k Last sale. n Nominal. 


s Sale price. 


t New stock. 





June, 1921.) INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. 
Amer Tobacco 6s g 1944_..A&0O 
Guaranty Trust ctfs of >. 
4sgz A F&A 
7% gold notes 1921__..M&N 
7% gold notes 1922__.M&N 
7% gold notes 1923... M&N 
American Type Founders— 
Deb gold 6s 1$26 M&N 
Deb gold 6s 1937 
Deb gold 6s 1939 
Amer Writ Papers f 7-6s’'’39 J&J 
nda Copper Mining— 
6% gold bonds 1929 Ser AJ&J 
742 old bds 1929 Ser B_J&J 
o-Amer Oil, Ltd—s f gold 
is 1925 A& 
Armour & Co—Real estate Ist 
old 4%s 1939 opt &D 
% notes July 15 1930J&J 15 
Conv g deb 6s J’ne15’21J&D15 
Conv g deb 6s J’ne15’22J&D15 
Conv g deb 6s J’ne15’2sJ&D15 
Conv g deb 6s J’ne15’24J&D15 
Associated Oil Co—5s 1922 F&A 
Atlantic Fruit & SS— 
8 f conv deb 7s ’34 Ser A.J&D 
Atl Gulf & W Indies SS Lines— 
Coll tr g 5s Jan 1 1959___J&J 
Atlantic Refining Co— 
64%% gold deb 1931_.M&S 
Baldwin Locomotive Works— 
lst sf 5s 1940 opt aft ’15 M&N 
Barney & Smith Car 5s ’°36_J&J 
Barnsdall Corp— 
Conv sf 8s 1931 
Beech Creek C & C 58 ’44__J&D 
Bethlehem Steel Corporation— 
10 g notes July 15’'22_J&J15 
7% g notes July 15°23_J&J15 


Beth St 1st ex g 5s ‘26 gu_J&J 
Beth St pur m 6s Aug ’98_Q-F 
Beth St ist] & ref 58 °42_M&N 
Purch money 58 1936__J&J 
Beth Steel eq tr 78 1935_A&O 
Penn Mary Steel 5s 1937_J&J 
Booth Fisheries sf 6s 1926_.A&O 
Boston Term Co—348'47_F&A 
Braden Copper Mines Co— 
Sink fund gold 6s 1931_._F&A 
Brunswick-Balke-Collender Co 
67 serial notes 1922-29. _J&J 
Buffalo & Susq Iron 5s 1932 J&D 





Deb Ns Jan ’26 opt’10_.M&8 
Burns(P)&Co 6s’24op af’ 14A&0 
Ist & ref sf 6s 1931 J& 
Bush Term ist 4s 1952....A&O| 
Cons g 5s Jan 1 1955 J&IT 
Bush Terminal! Buildings Co— 
ist s f gold guar 5s 1960.A&O 
Cahaba Coal Min—See Tenn C, 
California Wine Association— 
Conv dey: 10’25 op sf M&S. 
Canada Cem’t Ist 6s '29 op A&O. 
Canadian Car & Fdy Co, Ltd— 
Ist sf gold 6s 1939 
Canadian Cons Rubber, Ltd— | 


Gold 6s 1946 opt 1911_._._.A&Or 
Canadian Cottons 5s 1940_J&J2r 


Central Foundry 6s 1931__F&A’' 
Cent Hud St’boat 5s Apr’33 A&O| 
Central Leather 5s 1925___ A&O| 
Cerro de Pasco Copper Corp 
Conv g 8s 1931 & J 
Chic Jct coll tr ref g 48 °40.A&0) 
Coll trust ref 5s 1940_._.A&0O) 
Chic Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943_._J&J) 
Chili Copper conv 7s 1923_M&N_ 
Conv 6s 1932 Series A__A&O. 
Clearfield Bit Coal 4s 1940_J&J 
Cleve & Sandusky Brewing— 
Istsfg6s June l ‘48 0pt_J&J 
Clyde SS ist 5s 1931 opt__F&A 
Coi Fuel & Iron sf 5s 1943_F&A 
Colorado Industrial— 
lst g Gu 5s ser A&B’340p F&A 
Columbia Graphophone Mf 
8% gold notes Aug 1'25_F&A 
Computing—Tabulating-Rec Co 
Sink fund gold 6s 1941___J&J 
Cons Tobac coll tr 4s '51__F&A 
Consol Coal 4s 1934 opt_M&N 
Ist & refs fg 5s 1950__.J&D 
Conv 6% g'23 0p aft ’16.F&A 
Copper Export Associates— 
8% notes Feb 15 '’22_F&A 15 
8% notes Feb 15 ’°23_F&A 15 
3% notes Feb 15 ’°24_F&A 15 
8% notes Feb 15 '°25_F&A 15 
Corn Prod Ref sf 5s 1931_.M&N 
lst g 58 1954sf M&N 
Cramp(Wm)SonsShip&EngBld 
Ist M g 5s 1929 opt____M&S 
Crew Levick Co Ist 6s 1931 F&A 
Cuba Cane Sugar Corp— 
Conv deb 7s 1930 
Cuban-American Sugar— _s_si| 
ist M coll 8s Mar 15’31M&S15 
Cudahy Pack sf 5s 1946__J&D) 
7% g notes July 15 ’°23_J&J15) 





J&Dr 


Bid. 
115 


99 3Z 
99 54 
99 3% 





Tr 
r 


70% 
71 | 
741% 
lL& it 


91 


T 











Davies (Wm) Co Ist 6s °26_J&Jr 


Deere & Co7%% notes’31M&N 
Dewees(W) Wood Co 5s’30M4&N'! 
Diam’d Match deb 74s’35 M&N_ 
Distillers’ Securities Corp— 
Coll tr cv g 5s °27 op '08-A&O 
Domin Coal 5s’40 9p °10__M&N' 


Domin Iron & St 5s 1929__ J&Jir 


Dunlop Tire & Rub Goods, Ltd 
lst sf g 6s 1927 opt 
du Pont(E I)de Nemours & Co -| 
Gold 7%s May 11931... M&N 
du Pont (E I) de Nem Powd— 
Gold 4s June | 1936_._._.J&D 
Eastern Steel Ist5s’3lop’16F&A 
Elk Horn Coal 6s 1925__.._.J&D 
Empire Oil Purchasing Co— 
7% notes 1923 M&S! 
Empire Refg ist 6s 1927... F&A 
Fairmont Coal 5g 1931___. J&J| 
Federal Sug Ref 6s 1924..M&N’ 





82 
9514 





Ask. | 


Bonds. 


Bid. | Ask. 











__..||Fort StUnion Depot—SeeSteam RR Bo nds 


74 
100% 
100 

9934 


74%) 


8714) 
9314 


; 
i 


99% 


78334, 


9454) 


99% 
98 14) 


98 14 


9714 Grand River Coal & Coke—See Co 


55 


9974 Hock Val Prod 5s '61 opt._J&J's 
‘Hudson Nav g 63 1938 opt_F&A f¢ 


95 
42 


96 
94 


99 
9614 
95 
103 
821% 
77 
941% 
85 


8314 


OF. 


841% | 


110 


724% 


7434 


75 
9414 
75% 


82 
74 
78% 


721% 


“——--— 


017 
914 


100 
99% 
99% 

997% 


9014 


88 
8134 
100% 


76 


99 


103 


68 


0974 
99 7% 
§2 | 


100 | 
85 | 
821% 
9614 





b Basis. / This price includes accrued interest. & Last sale. n Norminal. r Canadian price. 


\Gen’l Elec 34s 1942 opt.__F&A 


| Ist conv 6s 1928 Ser A__.M&N 


Ogilvie Flour Mills 6s ’32_.J&D 


Pan-Amer Petrol & Transp 


‘Galena-Signal Oil deb 7s’30A&0 


General Amer Tank Car Co 
Equip 7s (s a) 1921-23. Me 
Eq tr74s’31SerGG___A& 

Gen Asphalt conv 8s 1930_.J&D 

Gen’l Baking ist 6s 1936_J&D 


Deb g 5s ’52 tax-ex 

Deb 6s Feb 1 1940 
General Petroleum Corp— 

7% sfg notes Feb15’31F&A'5 
Hrard Pt Storage 34s '40_A&0O 
Goodrich(BF)7 % notes’25_A&O 
Goodyear Tire & Rubber— 
| Ist Msf 83s 1941 wi___.M&N 


Gorham _s Co— 
&A 1922-24__F&A 


Y-M&S 





__ Ist M 7s 
Granby Con Min Smelt & Pow— 


| Stam 
eb 


N'bd8 
O 





| Conv 8s 1926_.._..M&N 
‘Gulf Oil Corporation— 
| Deb g sf 7s 1933 


‘Hecker-Jones-Jewell 6s '22.M&8S 
Hoboken Land & Impt Co— 
lst M g 5s Nov 1930___.M&N 


‘Huebner-Toledo Brew 6s’30 J&J 
‘Humble Oil & Refining— 

7% g notes Mar 15°23 M&S15 
Illinois Steel—Deb 4%s’40.A&0 
Independent Brewing 68’55.J&J 
Indiana Steel Ist 5s 1952__M&N 
Ingersoll-Rand—1st g 5s Dec 31 


| 1935 opt Dec 31 1910____J&J 


Inland Steel ist 6s 1922-28_A&O 
Ext&ref 6s’42 oR 16ser AJ&J 
Internat Agricul Corp— 
Ist&coll trsfg 5s’'s20p_M&N 
International Merc Marine— 
|. ist M coll trust 6s 1941_A&0 
International Paper— 
Ist & refsf 5s 1947 Ser A_J&J 
Internat Salt g 5s 1951 op_A&O 
Internat Silver Ist 6s 1948_J&D 
Re tt & Beers IAT 
Tron Steamboat Ist 5s '32_A&0 
General 4s 1932 A& 
Jefferson & Cleart C & I— 
| 2d gold J&D 
| Indiana Co Ist sf 53 1950.J&J 
Jones & Laughlin St 5s’39 M&N 
AXell ,-Springfield Tire Co— 
| 8% ¢notes May 15’31IM&N15 
Kennecott Copper 7s ’30__F&A 
Knickerb Ice Ist 5s 41 opt_J&J 


Kresge (SS) Co7% 1922-26_J&J b 8! 


La Belle [ron Wks Ist 5s’40J&D 
Lackaw St 5s ’23 op to ’06_A&O 
Ist 5s 1950 op after 1915.M&S 


Eq 58 1921-1926___..._M&S15 b 


Lake Super Corp inc 5s '24_Oct 
ist & coll tr gold 5s 1944_J&D 


| J&D 

Lehigh Coal & Navigation— 
Gen M g 44s May 1924._.Q-F 
Funding 4s g July 1 1948_J&J 
Coll tr power 44s ’2lop_J&D 

| Conssfg 4s 1954 

Leh & W-Barre Coal—See Cent 

Libby McNeill & Libby— 

| Ist M 7s 1931 M&N 

Liggett & Myers g 7s 1944_A&0O 

old bonds 5s 1951 F&A 

6% gold notes 1921 

Lima omotive Corp— 
lst s f gold 6s 1932 


N 
Lorillard (P) Co g 7s 1944_A&0O. 
F&A 


Gold bonds 5s 1951 
Lukens Steel Ist M g 88’"40 M&N 
Mallory 8S ist sf 53 1932__J&J 
Marland Oil Co— 
$fg 8s 1931 Ser A____.A&O 
Maryland Steel lst 5s ’°22__F&A 
Mercantile Stores 5s 1933 


Mexican C & C 5s 19260p M&S f 


Mexican Petroleum Ltd of Del— 
Conv sf g 8s 1936_._._._.M&N 

Midvale Steel & Ordnance— 
Conv sf 5s 1936___-.--_- 


M&S: 
Monon Coal—See Chic Ind & L 


Morris & Co 1stsf443’'39_J&J 
7%% gold notes 1930_._M&S 

NatClk&Suit 8% notes ’30M&S$ 

Nat Conduit & Cable, Inc— 

lst Msf 6s 1927 A&O 
Nat Enam & Stog 5s 1929_J&D 
National Leather— 

8% g notes Nov 15’'25 M&N15 
Nat Starch deb 5s 1930 gu_J&J 
National Tube Ist 5s '52_.M&N 
Natomas Co gen 6s 1935__J&J 
New Eng Nav—SeeN YNH& 
N J Zine 1st 48 1926 O 
New River Co ist 5s 1934_J&J 
NYAirBrakelst6s’28 conv M&N 
N Y Dock Co—lIst g 48 '51.F&A 
N Y & Hod F’y 5s May’46_J&D 

Hoboken Ferry 5s 1946_M&N 
 NY&NJ Ferry—5s '46_J&J 
N Y Shipbldg ist 5s Nov 1 1946 
O’Gara Coal 5s’55 op aft’OSM&S 


Series B 
Series C 


a 
Pacific Coast Co—G 5s '46.J&D 


Pac Fruit Express Eq—See So 
Packard Motor Car Co— 
Ten-yr 8s Apr 15 '°31_A&O15 


Ist lien paup 7s 1930_.__F&A 
Park & Tilford sf 68 1936_J&D 
Parsons (W Va) Pulp & Lumber 

lst M g 6s '22-'24 opt._._M&N 
Peerless Trk& Mot6e’25.M &N10 


5414 Havana Tobacco—5s 1922_J&D°'f 











| 














penmans, Ltd—1ist5s’260p M&N 


Tr 


Pac 


93% 


4% 
9634 








83. 

Fuel 
961% 
45 
94 
80 
48 
26 
40 
961% 
a. 
4914) 
9034) 











7, 
/O 





9414) 
80 


30 
9834) 


86 | 87 
RR of NJp33 


9534 
107% 
86 ly 


105 __ 
84% 





%1US Light & Heat Ist 63’'°35.J&D 


70 
Co p 37 


| 
| 
| 
' 


9654 


St 


88 
87 4! 


4||Pitts Coal deb 5s July ’31_M&S 


4 | 
Slos 


_| WebsterC&C Ist g 53’420pM&5 
_| Welsbach Co col tr 5s '30.J&D 


Bonds. 


Bia. 








eg C&C Ist 58°32 0p J&J 

|Penn Mary Steel—SeeBeth Steel 
Pennsylvania Steel— 

| Pa&Md Steel con g6s’25 M&S 

|. Span-Amer Iron 6s 1927_J&J 

Pierce Oil Corp deb 63 1924_J&J 

|Pittsb Brewing 6s Feb 4'49_J&J 


Pittsburgh-Westmoreland Coal 
ist s f g 5s 1947 op____M&N 
| Pitts & WestmC5s’250p.M&N 
|Pleasant Val Coal 5s 1928_J&J 
|Pocahontas Consol Collieries— 
|_ Ist gold 58s 1957 op____J&J 
| Porto Rican-Amer Tobacco Co 
|}. 8% eg bds May 15.°31.M&N 15 
|Powell Riv Co. 63 '22~'27_J&J 
|Procter & Gamble Co— 
7% gold notes 1922_._._.M&S 
7% gold notes 1923___.M&S 
|Producers Transp 5s 1921_J&J 
|Prov. Loan 4%s '21_M&S 
Remington Typewriter— 

Ist M 6s 1922-1926____J&J 
|Republic Ir & Steel 5s °40 A&O 
Reynolds(RJ) Tobac 63’22_ F&A 
Roch & Pitts C&I 5s 1946_M&N 

Ist sf g 4%s 1932 opt__F&A 
Rocky Mtn Fuel 5s 1941__A&0 
Rogers-Brown Iron 5s’22-40J &J 
St. Clair Furnace 5s'22’39 F&A 
St. Joseph Stk Yds 4s '30J &J 
St. Lawrence Pulp & Lumber— 

Ist M 4s 1921-1933____F&A 
St. Louis Brew Assn 6s 1939) &J 
/St. Louis Car Co. 6s ’22-’23M&N 
iSt. L Nat Stock Yds 48 '30_J&J 
St.LRocky Mt.&P5s’55 stpJ &J 
Sears, Roebuck & Co— 

7% g notes Oct 15’21 A&O 15 
7% g notes Oct 15’22 A&O 15 
7% g notes Oct 15’23 A&O 15 
Securities Co.NY 4%cons.M&S 
Sen Sen Chiclet—See Amer Chic 
Sharon Steel Hoop 8s 1941_M&S 
Sinclair Cons Oil Corp— 

| 7% . oe aL 15’25.M&N15 
| s-Sheffield Steel & [ron—_- 
| 6% sf g notes 1929__.__F&A 
‘Solvay & Cie 83 1927____- A&O 
Sperry Flour 63 1934__._.F&A 
Standard Mill—Ist g 5s30M&N 
Standard Oil (California)— 

7% g deb Jan 1 1931__F&A 
(Standard Oil of New York— 
7% ser g deb Jan 2 1925_J&J2 
79 ser g deb Jan 2 1926_J&J2 
Wy ser g deb Jan 2 1927_J&J2 














Y ser g deb Jan 2 1928_J&J2 
7% ser g deb Jan 2 1929_J&J2 
7% ger g deb Jan 2 1930_J&J2 
7% ser g deb Jan 2 1931_J&J2 
614% gdev May 1°33__M&N 
StandSteel Works Ist 5s’28_J&J 





Steel & Tube Co. of Amer.— 
' Gen ms f 7s 1951 Ser C_J&J 
Sun Co sf g deb 63 1929__M&S 
| Sink fund gold 7s 1931_.A&O 
Swift & Co lstsfg 5s’44__J&J 
| 6% gold notes 1921 F & A 15 
| 7% gold notes 1925_._.A&O 15 
Temple Coals f. 5s 1924___J&J 
‘Tenn CI & RR gen 5s’51__J&J 
Ala Steel&Shipbldgé6s’30J & J 
Cahaba CM Co Ist 639’22)&D 
Tenn Cop Co conv 6s '25.M&N 
Texas Co 7% notes 1923._.M&S 
Tide Water Oil 64%s’31 _P&Al15 
Union B & P Ist g 5s’30 opJ&J 
§$tam - 
Union Oil Co of California— 
| First lien s f 5s 1931 opt_J&J 
Union Steel Co 1st 5s’52guJ & D 
Union Tank Car Eq 7s ’30 F&A2 
Un Trans Ist 53 1923..._._.F&A 


Unit Fruit—Deb 4s 1923J/ &J 
| Debg 44s 1925sf & J 
United Lead deb 5s 1943_J&J 
U.S. Env Ist 5s 1921-1934 J&D 
US Finishing Con g 5s ’29_._J&J 


U8 Realty & Imp5s g’240pJ & J 


Steel Co of Can. 63 1940 ___.J&Jr 





Union Typewriter—See Remin : 





US Rubber74% notes ’30F &A 
' 7% notes Dec 1 1923.._.J&D 
|_ Ist & ref 53 1947 Ser A-J&J| 
U 8S Smelt Refg & Mining— | 
Conv 6% notes 1926....F&A' 
United States Steel Corp— 
Coltrsf 5s Apr’51o0p’11.Var 
Col trsf 53 Apr’51 notop.Var| 
| Colsf 2d 5s Apr’630p’13M&N_ 
Utah Fuel—See 
Utah-Idaho Sugar Co— 
1st M serial 7s 1921-30-_- | 
Vacuum Oil Co 7% 1936_.A&0O)| 
Vancouver Lumber 69’ 21’25J & J) 


_| Vandalia Coal ist 6s ’300p_J & J! 


Victor-Amer Fuel Ist 63 40F&A) 


ist M g 58 1923 optsf_._J&D 

Cony deb 6s 1924..A&015 

S fg deb 743 1932_..M&N 
Va Ir Coal & Coke 5s 1949M&5S 
Ward Baking Co— 

ist g 63 June 15 1937_J&D15 





Western Electric Co— 
lst 53 Dec 31'220p aft’11J&J 
Conv gold 73 Apr 1925._.A&O 

Westinghouse Elec & Mfg— | 
7% gold bonds 1931....M&N | 

Wickwire Spencer Steel— 
lst M ef 78 1935_.-.-.--- J&J 

Wilson & Co Ist 6s 1941._.._.A&0O 
Conv sf g 6s 1928 J&D 














env & Rio Gr.'p. 
J&J| Basis 734 % 
l 


Victor Fuel lstsfg 53 1953_J&Jin 
s| Virginia-Carolina Chemical— _| 


77.4 


96 
96 


94% 
34. 


99% 


“8 
8: 


EXCHANGE SEATS—See page 38. 


| 


4 
4 

















98 
9514 


/O 
00 
43d 
60 
923% 
9014 
921% 
86 
92 


90 
97 


97 
98% 
9614 


93 
8514 
8214 





s Bale price. 

































































































































-stock dividend. 


(t) Without par value. 








46 I 
NDUSTRIAL AND MISCE 
A . 
CELLANEOUS SECURITIES [Vou. 112. 
Stocks. Par, Bid. | Ask. Stocks. Par., Bid 
FT | eT ce cy ° +} ta. | 
“TEXTILE MPG. | == = | _|| Stocks. = Par. Bid. Say 
| P | Te ee - | . sa. 
Sorth. Mills. Par Per |ehare r iY Ay n& Wool'n de psi Minneapolis. | Per | er 
eescccce )...500; 85 vues 7 6] 66tere 
Acushnet Mili(NB) 1 he | JnionCotMt PR). 1! “Le Sail Coas ee 10° 20° 
ap 155 Uti iad Newark & saile geoph 1% 
. ae a” 100 éahae coer ~ 0. ort 92 American - 5 t¢ l i is 
‘ | or "7 f) es tlw le — F : 
Preferred. _ 106 76 | "BO "Mob ValC & f Prodential Cis 3) uy Mestiogn 1d 3i23 1 rt 2% 
Amoskeag Bate (vol. | oh ValCotM.i) 140 eutia 6.5) 450 44 
, ie od Ww 22 
qotary omen). (t) $2 | 90 | aid) New raven. Per shave. |Mo 2 is 
an iroscog M (Me) i Ps lk 119 Wamsutta M(NB)i) 112 > Security Ins. .25 38 3914 foe 0.43 mT 3 on 92% 
AppletouCo( Mass) i ---.-|k 395K ne pea M(FR)i} ...-- New O U Cao 3 ae 12, 
Arkwright M(FR)i) -.._- 90) nitman M (NB) i) ---- Ta? Urieans. Per New pina Q hie a 15% 
ocmastoan ass) j| Gg] 95 York Mfg (Me)_.i| __--- sbiayette ___._. 50 «210 New River C3 ae oi. zee. 
aroar FR) i 102 | aaa ) 
Bates Mfg (Me)_./| _____| _____ Southern Mills. | P are New York. P 33 4 90 
—— ig (NBD I * 2 ibecen AbbevilleCM (SC) a niet. "105 ee Meee oat -100 270. | | |Niplasing Maracas.» aie Rts, 
referred__..100| | --~-- Amer Spinni er 5 00 5 INTs ace 72 ; 
Geataintan Chak Mtg. 88 93 ype Be oe eg Gy 4 “60 City of N Y- «100 183 Tilo chon ----25) 25 50c. 
dams, Mass.// 185 | 200 | Arkwripht MG 00) 20u Commonwealth 100 | 300 lone Sop Spe + = 
éigel-HarteCarp't 4 118 | 200 |arkwright M (3C)a| 200 Continental_..._254 62 HOnterio Si Mia iool 4%) =O 6 
referred....100| 93 00 Augusta Fac (Ga).a| 40 Fidelity-Phenix 100 495 | Osc * Min ioo9) 94% 54 
Soe | -----|8 11254 enon Mills (BC)-a} -- Groat Ametfea 100 1200 | - I iat 30 31 
rder = 4 1esnee pe Bad erican 10 7a y -<---l) ----- 2c. 
Boston M Mig eas) | -----|, 145 Clitton Mtg (SG)-a| “95 7 Hanover... 504 85 Pond pry. 25C.! “27c. 
Bos Duck (Mass). «| 22. lk 209 | gllntonCotM (8C)a 200 || Home. - ----. 100 345 | lt}, 14% 
BourneMilis(FR) i} ..2.2) 150 ojumbus Mfg (Ga)| 165 | ercantile _---100 ___.. 39 40 
Bristol Mtg (N B) ii 2.02] ing Dallas, Mfg (Ala).a) 165 | |National Liberty 504 175 | \Ray C 014 23% 
Basler Mill(N B)_j --__- 80 | Dari’g’n Mtg(SC). a Niagara_--__._ 50d 127 ‘\3t M3 ous Cop. 137 14 
cen ceterred - 100 iis | | | Drayton Mills. - 100 60 | one Rowwe a 100 100 Toe, Load i 11%! 1234 
hace Milis (F -, 7 eagle henix IF biver....25d 35 4 eee 3c | 5c. 
Jhariton Milis-100| 22222) 488 le aterprise Mt -.--a| 120 Pacific Fire. -"2-25 4 45 [Seneca Cop J pit) 17 | 17% 
Mig ( ts < + W94 E a erpr se Mf (Ga)a RH U Sant _._...100 50 3 . ri c. 95c. 
cace 5 . nited ¥ Soattuc *KArizC ( § 7% 7 
ory sk CirpiNB) pagar a Ek 220 alfney Mie SG) 2 = Weauhumar aay 184 33 3414 South Lake. 33 Bisiin, i 
Cornell Millay ) ey bY tae Groen’), d CM(S8Q)a 200 | _ Philadelphia. Par | superior & Boa. 134 15% 
Dartmouth Mfg §é —> 2 |Grendel Mills(SC)a} 100 | Aitiance of Phila.10 18 ‘ Tennessee Cop. toe 4% 
(N B) #100 pam 255 |Henrietta M (NC)a id | fire Association - 50 Ci; ‘k aad &t Ch 86 IP ISI | ; 
Preferred____100| 75 99 (Jackson M_____... ails eee of NA...10 29 2914 'Tono hE tomp (ti) 8% 8% 
Davis Mills (F R) e _--||King,JP,Mfg(Ga)a| 145 | {nsCoState ofPal00 .._._ i pah Belmont 1 i%4 1% 
core Mit FR). fonel ae | LancasterCM 92k Lumbermen’s ___ 25 --- § 81% |Fonopah —Nav)__1) 14 1% 
; a ( R)-4 ----.| tH pa TOM (8C)a 235 | oe tly a tg ,'|Fonopat Ex: Min ey ite 
wightMf rp. 100 132 %4 135/2 Marion Milis_ 160) 135 | Pile Life. a aa 18/4 18 t L% 1% 
ea ta(Moy Pt: | 125 MarlboroCM (SC) a 58 | | Reliance tran «= aaa a Verd- Ext__ 25 26 
Esmond M (RI 91 95 || Mass Mills 3 | United Firemen’s.1 ci] 2. ||Utan Goas.--2---5| 3%) 4g 
Bverett M (Me pel 9l4 414 | Mills Mfg Soman + ar | Victory _ _ - 50 ~-- ~k 15% |Jtan Coppe: Ua.) 55 “| 85% 
Pairh Mi ass) § 100 200 | Monarch C! a iar | Providence. — -7---/* 115% | Victoria .._... 123ib 1%) 13 
gaa 100 Seiad __ NewberryGM (SG)a = _ Prov Wash 'ton 50 125° ooe 23} 37. Pets 
O¢ a | —_ 5 | wererenes)) EL 5c 
ParrAl Ma 27°" 58 (Oconee M c a | Richmond. a | | 3 | is lt 12 
Flint iis eR 113 116 Orr Cot M (SC) . | .  Virgiaia FP A&M_ _95 on | Wryantot fol 30c. 5 Je. 
Prankliu Co (Me)- a Pacolet Mfg (SC) 125 i St Paul, Minn. P ukon | 7a o 79C. l 
Franklin Co (Mo). i) ----. 810634 Preferred... 100| 93 : StPaul F &’M_.100 320 JREALE 
Preferred ____-_.- | Oe i Pelzer wry OY o(8C)a 100 | oe Francisco. | Per \& We ESTES, TR | 
Granite Milis(F'R) j  rextign 140 Aart renee fg(SC)a 119 a remen's Fund 100 308 | Albany Tr (Boar <S) Par share. 
Gifu Min): iad) 1s GRMPMES 18 |) tags) Zag vt | 2 
Hamilt Mtg Axass} i oe “3077 Riverside + a <2 as aoe | Vulcan Fire Ins - “= 101% * “| Berealer (Boat). a 
duit 3 Shor tacit | ia dla y(t REE RR IE 
aererene Maiti ot 1 aS 30 Spartan ite (Ga) 45 | \Corcoran ___.__- a S | e-=-- ||BosG ar'd R'tTr(C): a 72 “32, 
Afill Mig Co (Me) 4 BS ee 97 ucapau M GC )a 114 \Flreman’s ______ oa 110 _—_ Bost RE ! (1303)_A\a 60 
Golmea Mf ND), 140 158 Union-Buftal _ en - |German’ A ner__100 28 | |BosStor W’h’s ; (By a oe t éenme 
Preferr herded ] Ber pe lst female, BM “35 - _.. National Union 5 alae FP --0- aj eeeeen Wuar’ sce -e! pape tired 
- Cot M..._502 36 > eer preferred_100 29 j What Ww. Va.. : ----"l Business Ras Tr rr(B a 
ee. ---10(\2 82 83% eee Co. a| 73 ng FireI_100 137 Cent Bidg Tr (Bt faites +4 
KingPoill (NB). 225 | 250° | Webb ie iiaass ‘ee IMARINE INSUR- Chic R E Trusveas 4\a -.--- 850 
Lancas’ TRE Chdnon) iig77| 143 || Whitney g, (Nash) a ad | ANCESCRIP. ity RET (C).-ha_....| 800 
Laurel Lake (#'K).\| 65 |Woodside Cot M.a\ i113.” |Atlantic Mutual— | Per a tee 
Lawrence Mfg(M)i| 122 | _____ we referred - -. - ee | 1920--- ~~~... - 95 I C’eressSt 303t0n) - 1G -=--.|  ---=- 
Lincoln Mfg (FR). i -----|, 140 oodruff M...100, --..-' iaaecanen "| 9334 9744 \Gopley Ba fr (Boia 25 | Zils 
0(! ests ‘ Pa | r } So | o---- 
LoweliBieach(M). sze° 1274 Canadian Mills. Cc | |MINING STOCKS Per | Delta Bidz Tr (B). ia Be kere 
Cuther Mtg (PR). 140 Can Convert, Ltd.a ~— an prscea | Adventure Cons. 25 BOM | || Dev: ash bly Tr(B 25 
Lyman Miiis Ssa°*) seaee Can Cottons | Abmeek 5} 500 | A me | -ge- 
Manomet M (N 3s 1 11D | 170 || | Preferred ss Lida a | lalaska Gold M21} 732 5234 {|Dwelling Hous: ; 
ee Cot Mills... ij 145 fr | + Text, iid 135 | 135 A we. Juneau | bs | | Bg pew g & AIG ----=) 408 
‘ e | oO ‘ ‘OF 
Mecasaics’ M(FR),| ---..| 140 | Montreal Coitous.a| "77" gn nae a eS catst RB TrB) ta i= 
Merrimack a! ca 165 Preferred . sons. a a ‘Atlouez ..-_....2 aa Easley Land © 8) 90 
a we ‘Penmans, Lid----a) 100 | - AmGoldM (StL ; "|Essex St Tr (Bos) @..---| 6 
peat ~20--- 190} 100 . —— \ | eee Be Seatare — J 
referred __100| ~--.-..' 7617 Preferred _.___- ol > | Amer Zinc Lead & | =. ory dg Tr(Be evece 30 
utile voi| cick St) Gialtag 8) o | ao. tea tig co 2 
Milie | | eo eb | 28 | @ia3(B) :@ --... wi 
Balt) vtr--10 12 | --.. INSURANCE | | Suaconde Cop. 54) 303. 4 lCovejoy'sWh TAB, a3) Pal 
Nart saneett eee To] 828) when Par. | Per | ‘Arnold ~ sec oa sity (Morea 1x, Bos) hla .---| 250 
(F ft) 1 iou -....| 135 ||AtDaay InsCo. fer |e Batopilas Min_.20| ~ 34. toslty Ass Ciatez of» 
Nasha.eoin M100} 123°7|} 128 (CommerceInsCo 28. 180 | Bing am Mines. iC 10° "| ‘ans Pact cL 109; 90 "6 
Naumicoag ‘(Ma _i 97 100 || Baltimore. | [ButteCop & 2 vt 10 Lis acific Lind aad | pa 
288 | Vv 5 14 \ { 
Steam Cot Co. f 195 200 Baltimore-Amer _ 25 A share, | Butte & Su vte-5 a 2 EE &| 
Newmarket Mfg \Central Fire...-10 19% eens ine. &| a) SAFE DEPOS! ” FOE K : 
Ss =e 7 ; ast 43% | | er @hare. 
Nonqultts Ms og zs -,k 200 - Boston. as quumet & Ariz 10 Py 5 | foe | parety..--8) 64 | 68 
Pac Mills (Mass.| 162” woes Colum Nat Life.100, 112 Cansds" Sesmur oe 8 thleago Ta Ti0) 213 | 216 
2 er..5| - 
Fore ig Epo] ca- | 0 Capregatce og Seatonntsi 5) “wasq| “ma--|Syreageatnay yo), 170 | 
‘ (FR) i [te a oan dendnie de Pas + IQL 
Pepperell Mtv (Ma) 135 ----- Mass Bondi -100 oss -« Chil! fie, PasCo(t) 23 74! ( Wasain toa) ae 4 pas 
Plerce Mtg (Nis). 4 458 a = ae 69 ‘Chino Copper... 5 +4. ‘fiteuty&D (Md 5 4a 99 100 
Pilgrim Mcom....| 175 | 2777 /2rooklyn— Bee N |¥ Con Min &Smel idur 16° if | Seatucey Fitie Co 
p sarested - “Fas 100 et ie | Googeange Con 10)) 34%) | 3 Bier 116 A 
oe -=-— = «= ° | a V o@ «= I Cc | - — al Zz 
emma M Prot | =55--| 100 Detroit F & M__50 _ Per share, || Daly- West - 3 rst ae spulsvillle Tite, 10 2am 
. Preferred. _ __ | 85 ieee fichigan F & M_ 50 pnt ehe De Bee he Oo fs 624 | Eostaeee Ca3Co25 4 74 74% 
potomsca MiNi) | 100 | 310” Hfaretora. | por ane” Dome stines- Bi) aregege Bond. 103/78 | 83 
Co (F R)._. . Aetna (Fire)___100 sae” share, | Bast Butte. .7_7 10 “e” ay Tithe & Uig 130 178 iis 
Sagamore Mt | | — Automobile Ins 100 215 | »: Federal M&Sm_100 ad 'tE Tlas(Washj)100) 77 
ae 100} 365 irst Re-Ins___100 190 250 | Preferred 100 on | Cit Ins&Gu(SanFr)} 15144 ----- 
Balinon Falls a oe .. Teen eresoes Fire _100 535 : Pires National _ y ) Latlotge Se (3tL)100| 54% ...-. 
“ells | Steam Oo = | | bs44l6 
sasertens MUP) | | Ie ane & Ins 1001 (275 Eranklin 2 Dd) 8 — ol eri 5)d 130" 133 
~=-=- Nationa rt} “| ’ 4 | 
Preferre ” had? see ae Phoenix (Firs) be phe oan ——e . 10 6 | Vastch & oes ¥ ; 4. 
Shawmut Cot ‘Mille = ° Standard Fire__ 50 75 Gene Cons M$ sag & Mtg Guar.1)) 150 160 
= rere Bee eee Fe Res 100 99 
referred . 100 _ eescey Life Ineurance Granite- Bi- M adi NDUSTRIAL & 
gpkrtertade 109 T2272] 222 gol latarapes | Per wtare, St Eoutayae si) 400, 43340\| tami Beptens 4055 48 
Skenandoah Cot 3 ||Aetna Life...__ 109 20 Greene-Cananea! A0c.| .iams Ecpres3.10) 404% £43 
Co (Utica) 100 ‘Conn Gen____- — Hancock C eat00 = 43 2 Ldv’ce-Rumely 109; 14 . 16 
Boule Mili (N B). | Ee 90 | Travelers’ suboe: ne: £00 Hollinger a -25 3%) eit 4214 46 
Stafford M (F R 160 | ” ae aah Homestake Mia i oF ----- ef 30 | 4aollan-Weorer— | 
Stevens Mtg(FR). i) -2.2.| 128 |iseonaieTapolle— | Per sh {uspiration , Ly 564  Plago & Plan.10)n 5 15 
Feoumeenne wre) lm Fite..-.10d 7% "8% Islan Gr = 9-20) 3516 tna Explosives(t) d a so 
Thorndike ( 4g he cones Louisville. | Per | | Be rey Coe + 27 (Air Reduction..(f)d 34 | 3434 
Tremoas & Suffolk ----~||Liberty ........ 0 120. cent, ase Royale Cop 23 21 eer Rubber...5)4 2344, 29 
a 170 | we---| Kennecott Cop (tf: 2  ecece 62 
=e oe | | ‘Kerr Lake 60 63 
@ Purc‘iaser . | | ~w- ===. 3 3 2 
sale. i Par value $ 4 pny oe » Assessment pald. e¢ Par ’ —— ee ae Ose 19) “5 30 
4 ent paid, value $700. - , 
n Nominal, r Canadian 2 ay fein pees, not per cont. h Par value $1,00). & Last 
price. z Ex-dividend. y Ex-rights. 








June, 1921.| INDUSTRIAL AND MISCELLANEOUS SECURITIES 








Stocks. Par. Bad. : Ask. 


Stocks. Par. 


' 


Par| 





Per 


Albany (N Y) Safe 
lied ‘Chem & Dye 100) 


erred ____10 
allied Packers__(+)'d 
= Chalmers Mfg) 


share. 





|Atlantic Fruit..100 
190 ‘Atl Fruit & 8. 
‘Atl Holding__.100 
4214 Atl Gulf & 

2 Ind 88 Lines. = 


Preferred — 
Atlan LobosOil. ® 
| Preferred Od 
|Atlantic Petrol “35 d 








1 
60 
15 





4 Stocks. 
| 


Bid. | Ask. 


Stocks. Par. 











Champion Coated : 
| Pap 00 


00; 85 
(‘Chandler Motor (t)'d 615%' 


36% Chesebrough | 
35 || Meanufact’ng-100) 
21 Preferred____ 100) 
80 (Chic Junc Rys & 

16 jj 


Per share. 


100 


185 
98 





Federal ~~ ated 100 
Prefer ete 
ra T & Rub__10' d 
oo 100 
a mf © Dreterred . cite 
er Body. __- 
Preferred. ii ie 





Misk Reahareenn 25 d 


Bed. | Ask, 


Per ‘share. 
8 101 


| Un St Yd stpd100 
900 | 1050 Preferred . . ..100 
107%, 108 ‘|\Chic Poeu Tool_100 
122 | 126 |\Chic Ry Equip.100) 
741% Childs Co 0 


Ist pref ____.100 
Foundation Co (t)id 
Freeport Tex Co (+)!d 
2air(Robt)Copf100\a 10 


09 
Aluminum Mfrs‘ t)d 
Preferred__._.100 
amal Sug ist p?.100) 


|Atlantic Refin- 100 

Preferred _._.100' 
\Atlas Powder- -100) 
Preferred ...100) 








1 
am Agri Chem. be 81 | 


Preferred __. 
4m Bank Note.50d 
Preferred ..._50d 
4m Beet Sugar.100 
aPreferred __.100 
4 uerican Book.100 
\m Bosch Magn(t) d 
Am BrakeSh& mA d 
Preferred _-_- 
American Brass 100 
American Can_100 
Preferred _..100 
am Car & Fdry 100 
Preferred _..100 
4m o-oo 





am Coal of N J_25/4 
Am Cotton Oil. 100 
Preferred ...100 
AamCreditindem1090 
&m Cyanamid.100 
Preferred _..i09 
Amer Drug Syad 10 
4m Express_..100 
American Glue_100 
Preferred ._.100 
4m Hardware.100 
Am Hide& Leath100 
Prefe ooo hte 
amer Hoslery..25 
4m Ice Co....100; 
Preferred _..100) 
amer Intern Corp, 
Full , 
am-La France 
Fire Eng Inc_- 10 d 
Prefe 0} 





&mer Linseed... 100 
Preferred ...100 

4m Locomotive 100 
Preferred ...100 

Am Mch & Fdy 100 

Am Malt &Grain(t) d 

Amer Piano-..100) 
Preferred __.100 

Am Pneu Serv __25 d 
First pref....50d 
Preferred _...50d 

Am peeeepet .. 28 d 
Preferred ._.10 108 

Am Remag Mill 4 d 3516 
Preferr —— 





97% 
Am Safety Razor 25d 53 


American Screw 100 
Seed J b.100 
cies 
ldg_.100. 
_ 
Amer Ship & Com-' 
merce__-(no par) d 
Amer Smelt Sec 
Pf Ser A stpd_100 
Am Smelt& Refg100 
Prefe .--100 
Am Snuff com.100 
Preferred ...100 
Am 8t F’dries 33 1-3 
Preferred _._..100 
American Stores (t)\4 
Am Sugar Refg. 100, 
Preferred _..100 
Am Sumat Tob-_100) 
Preferred ...100 
Am Thread pref_.54 








8 
3% 


12 
‘90% 


40 
80 
65 
414 
50 


Scrip 
Am Type Four. 100 
Preferred ~-.100 
AmVitrified Prod 50 d 
Preferred ___.100 
Am W Wé&Elec 100 
First pref...100 
Partic pref..10¢( 0} 
Amer Wholesale | 


as Valdas 


a .-- 100) 
Am Wind Giasé 
Mach 


Preferred 
Am Wool( Mass) 100) 
Preferred -- -- | 
Am Wringer-- 500) 
Preferr sla 100) 
Am We | Pap100 
referre 
Anglo-Amer Oil, rs d 
Armour & Co pf 100) 
ArmourLeathcom!1 5 | 
Preferred - .-. 100 
Assets Realiza_100 
Assoc Dry G'ds_100 
lst pref.._..100 
2nd pref....100 
Associated O11.100 
Associat’d Simmons) 
Hardware _...10id 
Preferred _-- 199) 


100) 





4 
83% 





78 ||Atlas Tack (t)d 
5274 Austin, Nich&Co oy} d 
50 || Preferred ___. 0 
37 ||Autosales Corp..50d 
70 | Preferred __..50d 
102 |Babcock & Wil- 109, 
45 = Loc Wks 100) 
48 Preferred .-.100 
92 |Baltimore Tube 100 
170 || Preferred _..100 
Barnet Leath’r_-.(t) 
| Preferred.._.100d 
Bar & Smith Car100 
Preferred . . .100 
|Barnsdall Corp 

1 Cl A 





| a 
|Bayuk Bros,com100, 
| referred ___.100 
| Beatrice Cream 100! 
| Preferred ____100) 
| Beaver Board Co(t) d 
Ist pref __..100 
|Beechnut Pk pf B100 
'Bethiehem Mot(t)d 
4 |Beth'hem Steel- 100 
Class B com_. 100 
Preferred ___.10 
8% conv pref. 100 
= ; b A eee . 


: Biles. (EW 





i peel 


50 : 
Booth ‘Sieasiae. (t)id 
| Ist pref 100 
| Borden Co 


Bost at pf. 100 
| ~~ Hill Steel. (t) d 
| ferred ....100 
| Brill “J G) 
Preferred ___.1 
Bristol Brass_...25d 
micas Tob £14 
Ordion bearer..£1d 
| British Col Fish | 
| & Packing. _.100'r 
British Empire 
Steel, com___100 
i ea 100 
2d pref__....100) 
Browu Shoe _..100) 
| Preferred _...100) 
| bruaswick-Balke- | 
| Collender pf.100 
36% Brunswick Term 
& Ry Sec.._.100) 
° Buckeye Pipe L- 504 
147% Burns Bros-..-..100 
| Preferred _ _ ..100! 
Bush Terminal.100 
| Preferred. _-.100 
Butterick Co_-_100) 
i\CaddoCentO&R10U; 





70 


72% 


6% 
Borne ,Scrymser 100 360 


17%! 


100 
100) 30 


“15 
12% 


| 
| 








12%) 


36 


74) 


53 
27 
41 
75 


87 


81 
86 


104 


65 
68 
17 


8% Gal Pack Corp_.(t) dz 53" 


California 
Petri’m Corp.100 
_ Preferred _...100 
75 |\\Calumet & Chic 
110 } Can & Dock.100 
85 '|Cambria Iron...50d 
29% |Cambria Steel_..50'4 
85 | Canada Cement 100 r 
+ 4| Preferred___.100. 
aaa CanrSyes res 100 
y Preferred __..100¢ 
5994 Can 8S Lines_.100 
| Preferred. ...100'¢ 
833% CanadianCar&F100'y 
126 Preferred - ...100 7 
126 Can Coo Rub..100 
91 | Preferred. ...100) 
|Canad’n Explos.100) 
_ Preferred ....100) 
Can Locomotivel00 ; 
Preferred. ...100 7 
Caaton Co 100. 
Caracas Sugar...50 d 
Carbon ~ pene 


74 || 
43 | 





| 2dp l 
Carib "Bvadieete. 25 d 
\Carriage Fact..100, 
Preferred - ---100) 
Case(J I) Plow Wks 
Com....(no par) 


p 1 
\\C ae = Thresh | 
ee. eT 
gant Lockwood & 
Brainard Co. 100) 
Celluloid Co...1090) 
Preferred _...100 
Ceatral Aguirre 
Sugar Cos_....20 
'Ceutral C& C..100) 
OK __ Preferred ....100 
2914 Cent Leather_-_100) 
65 Preferred _ __.100) 
65 |Cent Sug Corp-.(t) d 
100%! ‘=Preferred_...100 
Cert’n-teed Prod MP4 d 
lst pref 0) 


85 | <> Reeth 








33%) 


| 


| 
| 





1834 | | Preferred._..100 z 
‘Cin Tob Wareh _ 100 
70% Cin Un Stk Yds.100. 
ho Investing_ 100) 
1 2 V6 | referred _ ___ 100) 
109° |Clev Cliffs Iron. 100 
82 |Clev&SandBrew100| 
Preferred... — 100, 
Cleveland Stone 100! 
|Cluett, Peabody 100 
| Preferred . ...100) 


j|Colling Co__...100, 
|Colo Fuel & Ir_100 
| Preferred ___.100: 
264 | 
25 





‘Colt’s Patent 
| Fire Arms M_.25'4d4 
\Col Graph Mfg_(t)\d 
Preferred - -_.100) 
| Comput-Tabulat & 
Recording Co. (Rid 
1 v4 Conley Foil(no par) d 
'Consol Car Heat 100) 
'i\Cons Cigar (t) d 
|| Preferred -_..100 
55% \ConsCoalofS8tL. 100 
53 i Consol Distrib. 
90% Cons Ice(Pittsb 
| Preferred 
iConsol. Textile_ a) ; 
|Cons Coal of Md 100 
\Coasumers Co. 100) 
Preferred _. _..100 
'|Continental Can 100 
Preferred _ __.100) 
Cont Candy--__.(t) d 
Continenta me ed d 
Preferred - -~ 0 
|Continental Oil 100 
30% | Corn Prod Refg.100 
18 Preferred _.__ 100 
\Cosden & Cocom.5d 
| Preferred 5d 
New stock “20(1) d 
Cramp (Wm) & 
SonsSh&EBid 100) 
Vot trust ctfs___| 
\Crescent Pipe L 50d 
39 |Crex Carpet._.100) 
'\Crock-Wheeler. 100 
84 Preferred. __.100; 
55 ||Crucible Steel_ “100 
281%) Preferred - ...100) 
50 ||\Cuba Cane Sugar(t) d 
90 | Preferred _...100 
0 ‘uban-Am Sug__10 d 
90 ' £=Preferred.__.100 
\Cudahy Pack com _| 
4 '\Cumberl Pipe L 100 
83 |Cupey Sug com_100 
89 Preferred_._.100 
110 H Holmes Ltd100! 
100 | Davis C & C._..100 
73 |Davison Chem-.(t) 
184, Deere & Co pref = 
iD L& W Coal. O\d 
58h Diamond Match ioo 
43 








Dixon (J) Cruc..-- 
| Dodge Mfg pref 100 
|Dominion Bdge.100 
|\Dom Coal pref-_100ir 
| Dominion Glass 100lr 
Preferred _ __. 100)r 
Dom I &S8 pref_i00'r 
|DomStCor om 190\r 
Preferred __..100 
\duPont (E I) de 
| N & Cocom.100 
2 Debent stk_..100 
564 | Durham Hosiery .50 
3  Preferred.._.100 
Eag le Lock 
Kastern Steel ..100 
lst pref 100 
Baste Kod N J 100 
Preferred. _..100 
“a s &Jones Cor 
Preferred _ __ F100) 

















8 1574 Elec Bd & Sh pf 100 





Elec Stor Batt_-. 100) 
22%, Elgin Nat Watch. 
Elk H Coal Corp. 5! 
| Preferred 5 
o7 a | Ely Walker Dry 
_ Goods 100 


lst preferred_100 
| 2d preferred - 100 
6% | 
80 | 
33 a EG eee 
|Empire St & Ir_100 
| Preferred....100 
|Endicott-Johnson50 
Preferred __._.100 
jEureka Pipe L.100 
|Fairpanks Co_..25 
| Preferred ___.100 
Fajado Sugar..100 
Famous-Players- 
| Lasky Corp--.(f) 
| Preferred....100 
|FPar & Ship Tob 
Warehouse _.100 
Ist preferred _ 100 
| 2d preferred_100 
wey & Egan com100 
| referrei__.__100 








95% 





79 
112 

68 
100, 





31% 











1634 
51% 
19% 
87 
50 
130 
125 
75 
196 
48 
35 
78 
79 











72 

8: 36 
107 

32 

20 








Galena-Sig Oi1_100 
Pref (old) __.100 
Pref (new)_._100 
er ig iw uitiams 











oe salae 
andn TankCarty 


lst preferred_100 
Gen Asph com_100' 
Preferred ____100 
Gen Baking____100 
Preferred. ___100 
Gen Cig com_100 
Preferred. ___100 
Deb Pref ____100 
General Electric100 
Gen Fireproof’g.100 
Preferred ____100 
Gen Motors— 
Common (no par) 
Preferred. _..100 
Deb 6% stk..109 
Deb 7% stk..100 
Gen Petro! 
Preferred . 00, 
Gen Ry Signal. 100) 
Preferre ..100 60 
Gen Tire & Rub 100 200 
75 


41 
95 
90 
30 
7 





87%6 











Preferred __._100 
Gilliland Oll pf LOU) 
‘glen Al len Coal— 
Globe-Wernicke 100 
Preferred. . 101) 
Godch’y Sug Ine(t) d 
Preferred _ ha 
szoodrich (4 F) 
Preferred 

















Goodyear Tire && 
Rubber com 100 

Preferred 19) 
Gorham M‘g p! 190 








l4 |Grasselli Chem_ 100, 


‘| {Jock Val Prod-.- 


~~ "|| dolyoke WatPo. 100) 


Gorton Pew Fisn_ 50d 
Preferred _. _..100) 


Preferred. _..100 
Gray & Davis __(tT) ‘d 
Gray & Dudley - 100) 
at A& P Tea pf 100) 
Great Lakes Tow 100) 
Preferred . 
Great West Sug - 100 
Preferred. __109) 
GuantanamoSug(*+) d 
Gulf States Steel100. 
ist pref tr ctf. 100) 
Habishaw meee? 17 
| | 
Hale & Kilburn. MA 
Preferred. _..100. 
Haliswitché&Sig 100 
Preferred. __.100 
Harb-Walk Ref_ 100) 
Preferred. __.100 
Hartinan Corp.100 
» % Schaffner 
Preferred. ._.100 
Hask& Bark Car_ (ft) 
Havana Tob_..109 
Preferred __..100 
Hawaiian Com 
& Sugar....-- 25d 
Helme (GW) Co100) 
Preferred __._ 100! 
Handee Mfg...100 
Preferred....100 
GFerculies Powderl100 
Preferred. _..100 
derr-H-MarBSafel00 
Teywood Bros & 
akefield Co 100 
Preferred... a? : 





230 
100 
11 
35 
70 











41 
162 








io!ly Sug Co... ne 18 
| Preferred.._..100) 65 
390 





{ooven Owens & 
Rentschier pf 100) 
LoustonOll ctfs 100) 
Preferred ctfs 100) 
Div oblig...FP&A'd 
Iupp Motor....10d | 
{futch Sug Pltn.25d 15 | 
{ydraulic Pr Bri0)) | 
Preferred . ... 100) > | 
Hydraulic Steel_(t) 4d 13% 
Preferred_...100' 45 
liinois Brick...199| 64 
llinois Pi e L- -100; 167 
Imperial Oil -- =~ 25) d 92 
rial Tob of 
Ganada com_..5id 
Imperial Tobacco | 
of | 
[adepen Brew’ g 30) d 
Preferrei__...50\d 
(ndepend Whse. 100 
fadiahoma Refg..5d 
odiana Pi -50\d 
‘odian Re com .10/d 
Preferred 
-agersolit-Rand 100 
Preferred __..100 
oland Steel__..25 
fatercout Rub.100 
‘at Agr Corcom100 
Preferred. ...100 
ater Button “Hole 




















Zs” MAachine 19 





s Purchaser also pays accrued div. 


d Price per share, not per cent. 


A Par value $1,000. 
s Sale price. t New stock. 


k Last sale. / Par value $100. mn Nominal. o Price 
u Ex-stock dividend. atnek 


nt of par value. s Ex-dividend. y» Ex-rights. s Ex-cash and 


r Canadian price. 
oF oes. 


+ Without par value. 





48 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


[Vou 112. 





Ye 





Bid. 





Stocks. Par. 


Int Cement Corp(f) d 


sat Kducationat | 
Publish’ 
Prefe 

Int Harvester -- oe 


ref 
tater Merc Marine 
Common. ..-_1U0 
Preferred . ..- 100) 
{Int Mot Truck..(f)) 
- Dest 0 


| 


Preferred . ..- 
Inter Paper-....100 
Preferred . ...100 
Pref stamped--. 
Internat Petrol. iS) 
Inter Salt 
Inter Silver_.-- 100 
Preferred . _.-. 
Int Text Book-. 100 
Invincible Oll--- 
Iron Prod Corp. ()) zy 
Iron Steambt Co. 





com. 50\d 
5 


Ve 


Par 


Ye \oo 
no —\ 


SSS 


Oo 


MIO MOeH AWW COO 
@ 


tS > 
00 Ol © ODO Or © Fe > GO OO 


NAA 


y 


[sl’d Oil & Trans io) 4 


JRMontgomery 100 
Preferred _._.100 


Johns-Pratt Co. 100 
Jones Bros Tea. 100 
Juncos Cent Sug100 





E C Stk Yds ot Me| 
Common... -_100) 


Preferred . ...100 
Kayser(Jul)&Co100 
lat preferred. 100 
Kelly- 
Tire com 
8% posrassen. 100) 
4. scum ref_10 0) 
eel_. 100) 
anc Bs. __ 100) 
Kentucky Wag_100 
Keyst Tire & R10 
Kirby Lumber_100 
Preferred - . . - 100! 
Kolb Bakery e 100. 
Kresge (8 8) Co. 100) 
Preferred - . . 100 
Kress (SH)& Col00) 
Preferred . .-.- 100 
Lackawanna 8t_ 100 
Lake Sup Corp- 100) 
Uake of the eons 
Milling 


84 

621, 

75 
100 


383 4 
738} Je 
70 


52 


"oe 
ew t 


d 


Cc recwOhtr 
Cote oe 


OU 
Preferred . .-- 100) ? 101 ii 


Clark 25) 
Lanst Monotypel0u 
Laurentide Co_100 
Lee Rub & Tire (tf) 
Lehigh Coal & 

Navigation _._50 


Sedigh al Coal al 
e3 


| 

Barre Coal... - ay 
il & | 

y 10 
Liberty Mills..100 
Library Bureau. 100 
Preferred _ ...100 
ig&MyersTob_ 100 


Common B..100 
Preferred _. ...100 
Lima Locom.-..100 
Preferred _. _..100 
Lindsay Light... 10 
Preferr 10 





d 


d 
d 


A CC - 





Ask. | 
share. || 
2114] 





| 


dz 69% 


Lit Brothers. -~~.- 10 d 
1) d 


t)\d 
Wiles Bis. 100 
100 


Dp 
Lorillard (P)...100U 
Preferred _ _.. 10.) 
Lukens Steel_._.50 
MacAndrews & 


Mackay Cos_..100 
Preferred ___. 105 
MagnoliaPetrol.100 

M inson (H R) ' 
(T)| 


Preferred socal 
Manati Sugar. 100 
Preferred _ ._.. 100 
Manh Beach Col100 
Manhattan Elec | 
Supply ... 100 
Ist preferred. 100 
Manhat Shirt__.25 
Maple Leaf Mill100 
Maresi-Mazzeti 
Corp Ist pref - 
Marland Oi eS 
Marlio-Rockwell | 
Corp vc t 
Martin-ParryCor( t)'d 
Mathi’s'n Alkali_50 
Marswell-Cbhal B__-_ 
Class C 
Maxwell Mot - 
cts dep stamped- 
Ist pref_._.._100 
ctfs dep st pe. 
pref 
ctfs dep st’ LS ig 
May (The) Dept 
StoresCo com 100 
Preferred 190 








oi 


d “211 
r 130 


10d 9% 


19% 


pid 


. 





Stocks. Par. 


Bid. 


Ask. || 








25 \McCrory Stores100) 
' Preferred. .-_-1 00) 
2 ' Merc Stores.__.100) 
914 Merg Linotype-100) 
SY Merritt Oil 10d 
106 ' Mexican Eagle Oil. d 
| Mexicaa Petrol 100) 
| Preferred. ---~100) 
'Mich Limest&Ch25 d 
| Preferred 
Mid States Oli. -10) d 
‘(|Midvale Steel & 
5% i} Ordnance 
20 ‘Midwest Refg-- 
671% Miller Rubber-- 100 
105 | Preferred __..1U0V 
72 |''Mitchell Motors (t) d 
15% Mohawk Rubb-_100 
\|Moline Plow wet” | 


2 


“Montgomery Ward! 
Co,commy -(f)d 
Preferred - 

“Morse Twist Drill | 
| & Machinery --50)d 
‘Mullins Body Hy] d 
| Preferred....100 

Nash Warehé& E1100) 

854 Nat Acme Co. _.50\d 

2414 Nat Biscult..-.100 
| Preferred. ...100 
| Nat Caudy..--100 

ist pref 

SF 100 
,Nat.Cloak&Sult 100 

Preferred _ ~~~ LOU 

__' Nat Coudult&C_-(f) 
iNatEnameé&stpg 100 
| Preferred. ...100 
Nai Fire-Proofg 50d 
| Preferred... 50 d 

100) 

( | Preferred. ...100 

2914 Nat Leather....10\d 

; ae 10d 
Nat Ref com... 254 
| Preferred... 10 

: + 4 Nat Sugar Refg - 100 

Nat'l Transit 12. 5Ud 

Natomas Co of Cal, 
preferred ....100) 

|New Departure 
Mfg ‘meet 


iNew Mexico & 
| Arizona Land..1ld 
‘New Orl Brew_.10U0 a 

if Preferred . _..100 

'N Y Air Brake- 100: 

‘IN Y Dock 

| _ Preferred - .--100) 
'N Y Suipbidg-.-(1)d 
JN Y Transit...100 
‘Nicholson File.100 
514 \Niles-Bem-P’'d .100 
| Preferred... 100 
Nor & W Stboat 100 
North Amer Co-_ 100 
71144 N.A. Pulp & Pap.f 
North & Judd...25 4 

‘Northern oat L10u) 

Nova Sc 8t & C_ 100) 
Preferred... 100! r 
Nunnally Co...(f) )\s 
| Oglivie Fl Mills. 100'y 
102 | Preferred. ...100'r 
154 | Ohlo Body & Bl. (ft) d 
154 'Oulo Fuel Oll_. lid 
10274 Ohto Oil 25! d 
Okla Prod & Ref_.5\d 

os 5 | Old Domin 88.-.100 
534 Orpheum Circulit.1'd 
8 6 | Preferred....100 
26 Otis Elevator--~ i0vu 
144 | Preferred . ...100 
Otig Steel ) 
56% | lst preferred. 100 
Owens Bottse_.. 25 
| Preferred. ...100 
Pac Coast Co..100 


len) 
a 


oe oD a8 erent 


100 











814 
130 
120 


''Pacific Develop 50 
‘Pacific Mall 88 _ 100) 
Pacific Oil (no par) 
Packard Motor. - iv 
Preferred _ ~.. 100 
Pairpont Corp.100 
Pan Am Petrol 
& Trans com.50 
Com class B_.50 
Paragon Refg...25 
5\% Parish& Bingham -1 
* (PeckStow& tlc 25 
PennCoal&Coke 50 
||Peno Salt Mfg_-_5u 
‘|PennSeab’sSteel (fT) 
(iPenno Traffic..2% 
Penn-Mex Fuel_25 
Penney (JC)pref 100 
2314 Pettib Mulliken 100 
133 lst preferred _ 100 
|'Pheips- Dodge - - 100 
10 Phila Insul Wire (+) 
20% Phillip.-J Corp (tf) 
| Preferred ___.100 
11 ''Phillips Petrol __(f) 
a7 0 Plerce-Arrow Mot 
| Car Corp(no par) 
13% Preferred ...100 
Pierce Oil Corp 25 
°F 1 | Preferred____ 100 
ri Brewing Zs 
Preferr aki 
Pitts. Gaal (Pa) - 100 
| Preferred ...100 
Pittsb Pl Glass_100 
|Pittsb Steel pf_100 
|'Plant(TG ref 100 
‘PlimptonMfgCo100 


AAA 








wewaywe rae 





ce a he 





Per share. 


35 
85 


101 
120% 


9% 
25 
148 
86 
21 


13% 


60 
65 


6% 


LOO 


2: 


| 





105 
12134) 


148% Prairie Pipe L.100 


144 


110 || 


116 


100 


16 
51% | 








Stocks. Par | Bid. 


Ask. 


Stocks. Par. Bid. 


Ask. 








| Porta e Rubb-..100) 
| me. erred... 100) 


38 
88 


10 Dp 
29 ‘Prairie Oil&Gas100 
95 |\Pratt&Whit 
23 + |PressediSteelCar 100 
22 | Preferred ...100 
13% Proc & Gamble__20 
| Preferred  ...100 
27%| 6% pref. -. 100 
Pullman Co.._100 
Punta Alegre Sug50' d 
Pure Oil Co 25'\d 
Preferred ___- 100) 
8% pref 
Quaker Oats_. 100 
| Preferred _..100 
\Ry Sti-Spring-100 
| Preferred _._.100 
Rainier Mot Corp(t) 
Preferred ____100 
Reece Button- 
| Hole Machine 10'\d 
_... ReeceFold Mach 10'd 
” 23 \Reis(Robt)&Co (t)'d 
21 || Ist preferred_100 
Remington Typew- 
, Common ._.100 


ist pf ser 8__100 
2d 100 
3: Reo Motor Car_10d 
79% Replogie Steel__(t)id 
Repub [ & Steel.100.d 
5014 referred . -100) | 
92 Repub Motor ith 
7144 Reynolds (R J) 
| ob 
B 


Preferred  __- 
Rome Brass&C100 
Rome Mfg 
Royal BakPow 100 
Preferred  ...100 
Royal DutchCoNY) 
Saco-Lowell Co_ 100 
_ Preferred ...100 
Safety CarH&L100 
St L Cot Comp.100 
St L Rocky Mt & 
| Pacific Co... 100) 
Preferred _.__100) 
SantaCeciliaSug (+) d 
' Preferred ...100) 
Sapulpa Refg...5d 
Savage Arms- 100) 
Savan’b Siz com(t) d 
_ Preferred....100, 
Saxon Mot Cor _(f7) 
| Scovill Mfg__-10 0 
\Sears, Roebuck 
| & Co com...100 
| Preferred _--100 
Shell Transp & Tr £2 
59% Shredded W heat 100 
a 3M Preferred _..100 
Silversmiths Co 100 
93 | Preferred ~..100 
2924 Sinclair Cons Oil(t)'d 


f_100 





65 
68 
7 | 








acco.....- 25 la 








_..-. Singer Mfg.._.100 
0 


|Singer Mf Fo ae 
'\Sloss- Sheff S&I_100 
Preferred __.100 
‘Smyth Mfg Co.100 
Solar Refining. 100 
5 Southern Pipe L100 
lg South Penn Oil_ 100 
So Porto RicoSug 100 
Preferred ._.100 
S'west Pa P L.100 
Spicer a Ve...00 
lst 00 
Stand ‘Ceuuler” 100 
| Preferred ...100 
Stand Milling. 100 
| Preferred _..109 
‘Stand Oil en --Ze 
Stand Oil (Ind)- : 
60 | Stand Oil (Kan) 0 
1476 Stand Oil (Ky)-_100 
Stand Oil (Neb) 100 
30% Stand Oll of NJ.25 
354 | Preferred ___.100 
7014 Stand Oil ofNY100 
Stand Oil (Ohio) 100 
| Preferred. _..100 
65% Standard Sanitary 
60 | Mfg com..-..100 
19 || Preferred ...100 
rt (Standard Screw 100 
Preferred A_100 
i 6 Stanley Works 25 
69 7 lg B TOreET OG p= = Be 
Steel Co of Can_ 106 
| Preferred .~_.100 
Steel & Tube pf_ 100 
Stern Bros pref. 100 
\Stetson (J_B)-.100 
| Preferred ...100 
Stewart-Warner 
Speedometer (fT) 
5 |Stromberg-Calirs 25 
90 |Stromberg Carb(t) 
25% |StudebakerCorp 100 
Preferred ...100 


Sub marine Boat (7) 
"Ol pent ned Oll_._-(f) 
rior Steel. 100 
irst pref.._..100 
\Swan & Finch..100 
Swift & Co_..100 
Swift I[nternat..15 
Swinehart T&R. — 
Temtor Coro 
Frult Zee A-(D 
Class 





273 Aaa 


aS Fk 











95% 
100 t 


33% 
3134 


75 
100 


share. 
16 
33 


85 
83 
490 
192 


_.|| Serip 





|TexP’cCoal&Oll_ 10\d 24 
|Textile Bank’g-. 100) 110 
iThomas I[ron_..50\d 17 
|Tide Water Oil. 100} 151 
Tobacco Prod_.100) 55 
| Preferred --=100} 





82%) Porrianson Co_..25.d 


89 
99 
140 


9634 | 
10114 
34 


32 


| Preferred _...25d 
\Transconti Oil__(t)d 
\Transue & Williams 
Steel Forg-..(t)\4 
‘Underw Typew- 109) 
Preferred _..100 
Un B&P Corp. 08 


101 
71 


75% |Uaion Carbide 


101 
105 
84 
87 
106 
30 
90 


1314 | 
344 | 


10 


55M | 
7 ta luted 





| & Carbon_no 
|UOnion Oll of Del(t) d 
Union Oil of Cal 100; 
\Un St YdsSo Om10u) 
\Unton Tank Cari109| 98 
| Preferred_._.100) 
United Alloy Steel ¢4@ 27/4 
‘Untd Cig Stores | 
of Am com_.109| 125 
Preferred .--100) 100 
United Drug- 100) 
| pref 50d 
~ 
Dyewood 109 
Preferred ~..100) 
‘United Frutt_- 100) 
|Untd PaperB’'d- 100) 
Preferred _..100! 
‘Untd Ret Stors_(f), 


| d 
45% UntdSh MachCor 25 4d 
y 25d 


140 


81 
180 
63 


03 


600" 
410 
160 
148 





35% | 
1014%\U S Envelope- - 109) 


24%%4 Va-Caro Chem_.100 


106% |Weym-Brut Co.10C 
32 


$07 White Oil 


| Preferred ...- 
\U0 8 Bob & Shut 100 

| Preferred __.100! 

USCastIP&Fdy 100; 
Preferred  ~..100 


| Preferred ---100) 

'U 8 Expresa__. 109! 
US Finishing - . 100) 

| Preferred ___100 


604% US poo Prod_100) 
Us <¢ 


190 
108s Ind Alcohol 100'z 
| Preferred ...100. 


._.U 8S Play Card _ 10) 


U 8 Print & Litho | 
} common ....100 
| lst pref 100) 
| 2nd pref__-.100) 
U8 Realt ~~ Imi0o0 
4 US Rub .-100 
lst scciaeees. 100) 
\USSmRef& Min 50/4 
| Preferred __. id 
g US ot Mg 
‘0 8 Steel Corp. luv 2 
| Preferred _..100 
‘Vacuum Oll_..100 
| Vanadium Corp. (+) 
| Vandalia Coal - .100 
| Preferred 10° 
Van Raalte Co— 


0 
Victor Talk M__ivu 


| Preferred ...100 
'Va Iron,C & C100 
V.Vivaudou, Inc(t) 
|Vulean Detin..100 
Preferred _..100 
Waltham Watch100 
Preferred ...100 
Warwick I & St_10 
Washburn Wire 100 
Preferred ...100 
Washington Ol1_10 
Wash Market..50 
Weber & Heilb -(f) 
WellsFargo&Co 100 
Welsb’chCo com10° 
Pha t fala Siisar 
100) 
| Preferre;.__. ) 
wena ke 3 
* || West? hse El& Mf.50 
lst p 
| Westmor’d Coal. 50 
W Va Pulp&Pap--- 











| Preferred ...100 
\Wheeling Mold & 
] Fdy, common.50 
| Preferred. ....50 
| Wheel SteelCorp 100 
Preferred A__100 
| Preferred B_.100' 
‘White Motor..._50/d 
(t)\d 
|Wickwire-Spencer | 
Steel Corp__.__5/d 
Willys-Overland 24 
Preferred ____100 
Wilson&Co vtc.100 
| Preferred _..100 
| Winchester Co_100 
lst preferred _ 100 
2d preferred_100 
Woods Mfg...100 
| Woodward Iron.100 
| Preferred _..100 
| Woolw’th(FW)-_100 
| Preferred ...100 
wera Pump 
vtc._100 
Pref A vy t c..100 
Pref B vt c..100 
Yale & Towne.100 
Yo (J 8) Co_100 
Prefe 00 
| Youngmows Sheet 
| €& Beno ob? 
Preferred oni 





104 








|TexasCompany -25|d 36% 


ard 46% 


9334 
43 


Per share. 


| 


43 


13634 


5934 
105 








b Assessment 
stock dividend. 


d. 


d Price 
» Ex-stock 


r share, not per cent. 
ividend. 2z Ex-dividend. 


&k Last sale. 
y Ex-rights. 


n — 
t Without par value. 


s Sale price. 


t New stock. 


wu Ex-cash 





UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” 


That is the acorued Interest 


must in all cases be added on. There are a very few instances which form exceptions to the rule—that Is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a speoiay 


mark, thus (/). 


The figures in the column “‘to net’”’ indicate the basis on which the seourities sell or the interest rate which the seouritie 
fs held to maturity will net to the purchaser at the present market price. 








Bonds 





UNITED STATES—Se 

$3 Pan Can Nov 1938_._Q-F 
8s Panama Canal 1961_Q-M 
86 Conversions 1946-47 __.Q-J 
U 8 Ctfs of indebtedness__-_- 
[nstrumentalities of U S Gov 
Fed F’m L 4s "37. M&N 
Fed F’m Loan 58’'’38._.M&N 
Fed F’m L bonds issued by 
First Jt Stk Ld wes: 


1 | 
0. 8. Possessions—See Fore 
ALABAMA 
44s Renewal 1950 


Te | 
Net.| 





| Colo Sp 
| Delta Co 58 ref’20 op’20 J&B 
| Denver 5s Aug 15’28_F&A15 
| Garf eld County— 
| Grand Jct 58 '26 opt '21_J&J 
| Las Animas Co 4s '31_J&J 





COLORADO 
4s 1922 opt 1912 
Boulder 5s Sept 1 1926. M&S 
Canon C’y 58 ‘31 op "21IM&N 
4s’°290 Lee M&S 
4 


4s Ref Water r 1 1941- 


fee’ (City and Count 
s Water Nov '48_] 


wee 
&N 


5s refdg May 1933 opt "23. 
Lake Co 4sNov’ 2lop’1L1A&O 


Te ; 
Net. 


rn 


---| 


“= = 
= = 
--— = 
~~ - 
-— =a) 


| Everglades 


| Wil 


| 





sBidg-Con '53-62 Mes 

t & Sew Apr '25_A&O 

| DIST OF COLUMBIA 

| 3.658 Fund curr 1924._F&A 
FLORIDA 


| 
| Dade Co 5s Oct 1947-54_ - . 
| Duval Co 5 48’32 op’ 12M&N 
| §8 Armor &J 
rainage Dist— 
| 6s 1923-1 & 


Hamilton Co 5s Feb 7 '48_ 
-| Hernando Co 58 1944__J&J 
nv 58 May 15’24.M&N 


4 4548 1928-1937 


_ Bi a. 


mington—4 4s hey ©} bt 8.5 


b 


Aak. 


| Pueblo 6s Sept 1 1921_M&S$ 
| PuebloCo4 igaret 3lop 21J&J 
eo Co 8 D No nie 


Trinidad $8733 opt 22. A&O 
| CONNECTICUT 


és renewal Cl C 1956___J&J 
8iés renewal Jan 1956_._J&J 
Birmingham 6s ref °23._. F&A 
arch 11927..._.M&8 

6s School 1934 J*xJ 


5s Improvt Jan 1’'36__J&J 

eb 1937 F&A 
nville S D No 1— 

58 A 


Key West 5s 1942 
| Miami 58 1921-1944____J&J 
8 Apr 1934. ...... A&O ..-| 63 School 1940 J&D 
uly 1936 __._._._.. _J&Ji 96 .| Orange County 5s 1944_J&J 
| Setleahert 6s 1925-49 J&D db 5. 60 to5.30 % | Pensacola 4 4s ref 1941.A40}_ 
$538 Py 6 1921-65_._J&J 6b 5.60 to5. 30 @ | | 
| 





| Jac 





























(4s oF aly 1 1931 
g Hospital 1963-- | 
Mob e—5s School 43 JI&D 
§a Dock Nov 1 1947. M&N 
ry os 
s Refundin 
s Water & 
e Co 5a ref a8 _M&S_____- 


5s Nov 1 
4s8C H & Jati 1926___JaJ 
Montgomery—6s 1924._J&J/____-- | odiasane 6.5 
6s Jan 1 195 J&JI —6«6 
58 Funding 1940 
5s Nov 1 1950 
4s Water 1928. 7 A&O) 
4s Sch WW&Sew'44J&S 
Montgom’ A ame My wee 
Selma—a5s 27 op 
ARIZONA 
4s ref Apr '38 op '28 J&J15 
aricopa County 8 D 7. : 
5s March 193 
Phoenix 44s 1950 op 30s 4 
63 Jan 1 1946 IES 
5a School March 1933. 
5a Jan 1 1954 opt 1934J&J 
58 W W 1922-1950___J&J 
Prescott—5s 1948._._..J&J 
fucson—5s Water 1950_J&J 4s West Middle 1937 F&A) 
444s W Mar 10’38 M&810 Meriden(C)4\s ’21-'25_J&J| 
ARKANSAS Meriden(T) 48 ’22-°35_.M&N b 
Ft Smith—5s 1926..._.Aéo0 Middletown (C) 3\%s’'21 J&J 
4s Water July 1922:__J&J 
Middletown (Town)— 
*3 48 RR Ald Ref '24_J&J 
| €4s RR Aid Ref 1930_F&A 
New Britain (City)— 
| 34s Sewer +4 1932_J&J 
- se Was Bldg 1948._J&J 
s Water Aug "41. F&A) 
tS Sch Aug '22-°43_-F&A 6 
4%%{s5 Sch Aug base 


6% School 1922-51..-J&J 
ch °22-’63._J&Jb 5.60 to05 309 


=— ‘Polk Co 5s Road 1921-40- 
*4kce ewer 1922-46. A&O b 5.30to 5% | St Petersburg 54 1949 - J&J 
34s Improvt 1921-41_J&J > 5.65\to5. 30 % | aM 58 June’ 55 op '25 J&J 
*5s Constr’n '24-'48 J&D/b 5.30 to 5% | 7 ae 62 op’32 J&D 
Bristol 444s Water 1939_J&J/_._._- PRR ee 5.75 | N GOVTS 
Danbury 48s Water 1946_J&J 5.50 AP oaiae  Republic— 
3448 Funding Oct ’41A&0O 5.50 nternal g 5s of '09sf M&S 
a HRartford— "= Igian Government— 
8 School '27-46 MAN|b 5.50 to 5% 7\48 ext a.f. yly to’45 J&D 
East fartford Fire District! | | 6% notes Ext’l 1925.J&J 
544s 1922-1926 MEN 566%to 5.50% | 8% Ext’lsf bds’41_._F&A 
5148 1927-1951 M&N 5 5.25 to 5% | Brazil (United States of)— 
44 ‘Water June 1933.._.J&D 6 | 8% external 1941...J&D|_ | 
Hartford— British —Cons3}9 op'23.«)-J 1 46% 
343 ConnRivBdge’55 J&J| 50 448 War Loan '25-’45J&D'] 8 
4s Water June '30-’39 J&D | 5 79 7o g notes 1921..M&N 
*4s Water 1940-45. J&D sg Feb 1 1937_._ F&A 
4148 Munic Bidg "33M&N | et gconyNov 1922_F&A 
*4148 PermImp ‘'21-27J&D 75, . slog” 
Hartford School Districts— 
*4148 Arsenal '21-'47 M&S \b 
*4148 Northeast 1959 J&D 
44s Northwest 1945 M&S 
4148 2d North 1944. _J&J. 
34s South Sept '55-. _M&s 
44s Southwest 1944 M&N 
*4148 Wash’t’n '26-'47 S&S b 























| Lesgconv Aug 1929_F&A 
| ‘Chili (Republic of)— 
| 8 Yexternalloan 1941.F&A 
hinese Government— 
Hukuang Rys 5s £.J&D15 
5s of 1896 £ red on or 
before 1933 &O ] 
4¥4so0f 1895 £redonor | 
before 1944 M&S1i 68% 
4s (of 1895) 1931_.._J&J w$57 
| Cuban 58 1944 0p 1911_M&S|_ 81 
**Internal’’ 58 Nov 28 1913 
—otone M&N 28 
xt'l’’g 4448'490p_F4&A 
pees 58 1949__._F&A 
Treasury 68 1929_J&D 30 
Denmark (Kingdom of)— 
| Extg 8s Oct 15°45.A&Ol5 
| Dominican Rep ublic— 
Cust’s adm s i. 68 '58_F&A 
>| France (Republic of)— 
5% Nationa! Loan not red 
before Jan 1931_.Q-F 16\»$63 
6% National loan of 1920.0$77 
7s External 1941- JS&D| 95 
8% ext g loan’45 M&S 15) 99 
rye ry Mia of— 
5.50 Sept 15 1949- M&S15b 6 
| 4 4} opt '31_._ F&Ab 6 
May 15 ‘48 op '36.M&N|b 6 
| 48 Aug 1947 opt’37._._.F&Ab 6 
| Italian Government— 
| 64s series A 1925 _..F&A' 86 8674 
5% Int 1926-1941__._J&J| sal” $41% 
5.75 | Japanese Government— | 
5.7 4448 £'25 0pt'10__F&Al5'¢c 845, 847% 
448 £ 1925 opt 1910 (2d | 
e8) J&J 10\¢ 8434 os y% 


4s f° "54 0 t’10_J30& D31 i 59 
4s £Jan’3ioptaft’21 J&J c 68'4 69 
Ne Amy meg (Govt of)— | 
63 June 30 1936_J&D 30 
ms Ly Kingdom of— 
8% sf external 1940_ A&O 1004 
Philippine Islands— | 
57s Imp Se t 06). - ee 100 
L Pur '34 opt '14_Q- F 82 
Wks & Imp 1935. ams 
a Impt 1936 opt '16-_ “Al 8 82 
Porto Rico—4s 1922-33_J&J_ : 
448 Pub Imp ’31-"34- S&S |b 
































70 
70% 
80 
78 
99% 


82% 








f 








A 

UnivbidgJan5’22- sree 

s Highw 1936-48 . J& 3 

= {arb mp 1985 op’ 
4s Highw July 3 '21-'61_ “Jasd 5. 26 

yy bem 6 Olde = '22 to ‘41. J&D db 
44s Mun Imp ‘22 '48A&O b 6 

Bakersfield 58 1921-52_.A&0 5 

Berkley 5s 1942-1951___J&J! 
5s School 1922 1955 _ JI&J 

Los Ang—4 4s '22-"51_ _J&D 
4s Aug 1 1923-42. F&A 
4s W ann 1921 to ’45 M&N 
84s Water '21 to ’41.A&0 
>. s Sch 1922 to '44_J&D 

ngs City 8 D— 
An es OV 1921- 34__.M&N 


83'22-"49 F&A 
8 '21-’43_F&A 
8 Mun ae '21-"43F 4A 
; 8 Sch&cJne’22- 61. J&D 
Oakland 8S D 4s '21-'44_J&J 
Oo Co 58 1922-45_._M&8S 
ena—4s Jan’22-’42J&J 
s Wat Pl’t ’21-’36_ ayy 
8 D 448'21-’22 Se 
Redlands—5s 1922-51. aa 
Riverside 5s 1922-53___J&D 
Riverside Co 5s '25-'54 rye 
Sacramento 4s Jan’22-'45 rt 
44s Sew & Dr '27-'34 J 
Sacram’to Co 4\s Mi -aejad 
SanDiego 5s WW’22-’54A&0 
5s Water 1934-53____F&A 








New Haven (City)— | 
34s Funding '25-’35.A&O 5.80 
48 Sewerage 1922-29. A&O 5.80 | 
448 Paving Mar 1936M4S, 5.80| H 

8 Pavi 
4 ‘gs Ty 


5s 36 37, 39, 40, "41 “ALO 
New Haven ( Town)— 
*3l4s AilrLRR ’21-'29 J&J | 
New Lon 3%s Wat ’26_J&J | 6 || 
. see Pati Bldg 1933_._.A&0 
4s Park July 1942 _JA&J 
nardute (C) 3%s 1929_J&J 
48 Ref Sewer ’27-’28. _J&J 
*4\448 Improvt '’21-’39 J&J 
Norwalk (Town)— 
4s Bridge June ’42_J&D 
Norwich—3 4s 1925.._.J&D 
48 Gas & ‘iec 1931__.A&O0 
44s Water Mar 39 M&S 
444s Refunding 1928 A&oO 
Putnaimn(T) 44s ’22-’46A&O 
| 44s Water 1922-27_F&Ab 
| 44s Water 1928&’30F4A 
Stamford (City)— 
48 Park an 1942__M&N 
Stamford (Town)— 
4448 School eet _Sa&J 
a %% | Torrington *5 4s '30-’35J3&J 
sWh & Har ’22-’52J&J | 1 #543 Fund $36-41_ S&J- 
San cisco 58 g’21-’55 J&J | Waterbury3 4sSch’22-32J4&J 
58 Munic 192 _a0es. JS&J | . Park July '21-’58__J&J 
4%s April 1922 A&O | .| 6 | ed Hall ’24-’63_J&J 
444s Water 1924-29. _J&J yi | tt ater '49-'93_._J&J 
848 g July 1'21-'44_ _J&J | \" artford— 
SanJoaquinCo 5s ’21-'49 J&J re Ref & Imp 1943_J&D 
San Mateo Co 5s '21-’42.J&J iy DELAWARE 
Santa Barbara—5s gold “Tr | | | ry Dec 1 1927 ops '02_._.J&D 
1922 to 1941 Jan 1 s Highway 1960_.._J&J 
44s gold Aug isis F&A 6, NewCastieCo4 48’ 26-34J&D 
Stockton 8 D 5s 1921 .__J&J | | 48 Ref Dec ’21 to’24_.J&D 
CANADA—See page 50. } 54s 1924-1928 
| 5s 1936-1944 J&J 


c On basis of $5 tothe £. d On the basis of 4 marks to the dollar. 
u Dollars per 1,000 lire, flat. » Dollars per 1,000 francs 














Vi 
‘ 

















To ito 544:'% 
to 5. 30,% 
ito 38 2 

a 


to 5% 101 








84 
841% 

103 
51 
37% 


¢ Dollars 























4s Jan 1 1944-1950_._J&J 6 
- old 1921-1956_...J&J\b 
oad 1927 1930_-. J&J\b 
Russian 4s of 1902 opt. OM - 
% credit Jne17'19J &J 0 iby 
4 Loan ’26_.F&A1l4t $5 | 
Z Ext Ln Dec’21- J&D) 
a Loan 1924 Q-M 14| 
San aulo (Brazil) State of— 
8% external loan 1936.J&J 
Swedish 6s 1939 J&D15 + ' 
Switzerland—5 ¥%s 1929 F&A | 
S F gold 8s 1940 J&J 10234 
United States of Mexico— 
58 g Ext Ln Ref '45. QJen c 50% 
4a gold 1954 .. J&D! 3614 “re 
y Flat price. iIn London. n Nominal. s Sale price. 
w Dollars per 500 francs. * Tax free in Connecticut. 





b Basis. 
per 1,000 rubles, flat. 
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STATE AND MUNICIPAL BONDS 
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bond. w Per 500 franc bond 


To || ! 
Bonds Bid. | Ask. Net | Bonds BiG. | Ask. |Net. Bonds | Bid. | Ask. |Nes 
FOREIGN CITIES, &c. | | GEORGIA | | Council Bluffs— 

Amsterdam (Cit )Holland7% 6348 1023..........--<- J&J |. 6 444s wat-wks’22’"30M&N\b 6%7/5.50% -- 
int red beg Mar ‘22 M&Nit__._. _.___- _../4448 ref 1935-1945.-..-- J&S 654% 5% ... Crawford Co 5s8’22-29.M&N | b 6%\to 5.60 % 

Bergen (City) Norway— is July 1 1026. ....6-c4 Se bete leocene 544 Cushing 5s School 1939M&N|..---.|-.---. 

Sf ge 8s 1945.._...- 94% 95 _../3%s Jan 1922-1935_...J&J b514% 5% ... Davenport 4s 1921- ‘29 M&N} 6%\to 5.50% 

Berne (C ity) Switzeriand— Albany—5s 1945. .--.-- Pt esnebél os snes 6  DavenportS D 44s '25 wie punpeia Bilis in silabnd 6 

i 97% 98%  ...|Athens—5s 1922_.....M&N)_.._../_..._.|6 Des Moines— | | 

Bordeaux (City)ée '°34_.M&N_ 80 81 ...|Atlanta 44s 1922....-. | re ebay 6 58s Municip 1921-1957 J&J'b 6%|\t0 5.25% 

Christiania (Norway) 4448 Jan 1 1940_...-- | ae Se 5% 444s 1922-1931___-- M&N 6 6%'to Ole 
Sink fund g 88 1945.._A&O 96% 96% {44s Sewer 1922-°40__J&I B6%to 5.50% 4s City Hall 1921-26_J&J6 6% - 5.70 Z% 

TT 4s of 1901.M&Nj\e____- Spies 4s Water May 31 -- COE se ewesloocncs 6 6s Gen Obli 1931-’40_J&J)d 5. 0 5.25 % 

unic. Ext. '44.J&J| 75 75% sos July 1°31 & DCiéétsenel seeess 5144 DesM IndSD 448 , 2 ee h shamed 5.45 

Danish Cons Municipal Loan — susie 4148s May L 34 a ee 6 Dubuque Co 4s "91- "31J&S b 6% to 5.40 % 

8% sfext’46 Ser A_F&A 98 9854 ..- 4448 Flood Prot °42.M&N)-_-.._- lennnee 5.60 Fort Dodge 5s Fund ’39A&O}-_-_-_-|_-----) 5.50 
yx | 973% 98%  -.- 4s refunding 1934_.- 5 weeeed |------ 4 60 Fremont Co 58 '21-'35..J&J3b 6% re 5.60 

Havana—lst 68 1939...Q-J) 85 100 34s April 1930- Hb ccheblncanes 5.70 Greene Co 58 1921-25__A&O)b 6% to 5.75 
eth teegsn: fe 100 Clarke Co 58 1923-’41__J&J| é 6% to 5.60 % Jackson Co 5s 1921-30_A&0O) b 6, to 5. 7 % 

Lyons (City) 68 1934.M&N_ 80 81 Columbus 58 1921-’22..J&J}----_-/_._.-_- Marshalltown Ind 8 D— | j 
arseilies(City) 68°34 M&N 80 $1 5s W W 1921-1944___J&J/b 6% to 5.60 Ze 4\%s July 1922_____- 0 7 

Paris (City of) 68°21. A&O15 vy 99%, 4\4s8 —— 7 5 | et see 5.60 5s City Hall1925-39.M&N|/6 6% to 5. 50 7 

Rio de Janelro— Macon—5s July 1923...Q-J)--.--.- ee 6 (O’Brien Co 58 1922-25. F&A|-.-..-..|-----. 
6s-Ext’l ser 1922-31 MAN 9%4%% 814%! 444s Oct 1926_.------ S| ROGER =e 5.75 Ottumwa 4s June 1936__-_|------ | pnanes 
5s sfloan of 1909-34."J&D| 61 a 444s W W 1921- "36_._.J&Jb 6% 5.50%) _.. Polk Co 4lkg '22-"32 A&O 15/6 6% | to 5. 50 % 

Bau Juan (City of) Porto Riico— 4s Pav & Sew ’21to’39_J&Jib 6% 5. 50% | ---|| 48 Court H’se '31-'34 A&O)...---loocnce 
5s Ref & Imp 1922 36_J&J'b5%% -_-_-- Pulask Co 5s 1932-1948 J&J'_.___- ‘te —~=6 58 Funding 1921-35..J&J\b bs to 5. 5) % 

Sao Paulo (City), Brazil— | Kome 4448 1926.._... J&J- - -.|6 Sloux City— 

6% Extest 1943-.. M&N, 74 76 | ...| 48 Munic bldg ’25-'39 A&Ob- 6% 5 .75%)| ---|| 69 ParkAug15'35-45F&A 15)..-.-.|----.- 5.40 

Tokyo (City of) 5s of CAs savaunah—4 is ref *43_J&J--_-_. - —a | 5} 6s Ref Aug 15 1940. F&A15'- i ...|5.40 
Red ann 6 f beg’17-52M&S_ 61 62 | 444s Drainage 1944... F&A)_-.--- orr 5% Sioux City 8 D 5s 1941- J&S b 5.80 5.50%! --- 

Zurich (Switzerland)— | 4148 refunding 1959__ F&A\_----- eee 5% Waterloo— | 
Sf g 8s Oct 15'45-A&O15) 96% 97% -.. Spalding County— | wood W W Jan 15 ’30- a ee 
CANADA—(New York Frivces.) | 5s Dec 1 1923- 1930- J&DO 6% to 5. 75 % hd bury Co 58’25-’32_J&J/b 5.75)5.50% 

Dominion of Canada— | | Swainsboro 6s '25-’50._._A&O}------/}_.---- —~=6 

$ bors notes 1921F&A| 99% 99% ___| Valdosta 5s 1922-’42_.__Jan 16% to 5KM% KANSAS 

053, 7,gold notes1929 F&A 90 91° | ___||Ware Co 5s Sch ’25-'31_J&J|-----.|_._._- 5% ‘Atchison Co— 

LEE ES A&O!| 92% 92% ___| 5s Road 1932- 1949. - I&S cdaeameadeod 53 | 4s Refund ’'29 op ’14__J&J\-- < .--|5.70 
- 1931 ST ene ALO 87%4 88 | __.|WatkinsvS D 63 '31-’ 50 M&N)---.-- lancece 6 |Emperia— 
Se Mar 1 1937___--_- M&S! 86% 87 | -..| Woodbury 6s '27- 49... EBD) -ccaveloccece '6 || 448 Dec ’29 op ’19.__F&A/-_.-..-.-./---.-. 5.70 
6s Oct 1931_____--- A&O| 824% 84 |... IDAHO | |_ _,||EmporiaSD4 }48’320p'22 J&J| ------|------ 5.70 
514s Vict Ln Dec’22_.J&D) 88% 89% 544s Impt 1941.._.--- A&O|....-.|-.-.-- ‘5.50 | Ft Scott 4448 '35 op ‘10. M&S) -.----)| .---- .|5.70 
54s Vict Ln Nov ’23Mé& N 87 8814 . 4%8 Cap Bldg * 20-’ SO... ane locwwedhatwtiac 5.50 Galena— | 

bSZeVict Ln Nov’24 M&N 8514 87 | ...|/\44%8 May 1°31 op’21__.J&J|-...--}-.-..- 5.50| 58 W W 1922-1943__J&D 6 6%'t0 5.70% 
8s Dec 1925____-_- _I3k dD 84 8514) _..!) 4 a8 Highway '35 op ’25 J&J)|-...--|-...-- 5.50 Hutchinson—5s 1931__.A&0}-..--. See 
54s Vict Lun Dec’27_.J&D 87 884! __.|46 Highw '37 op ’27_.J&J|---.--|-...-- 5.50 4s Pub Bldg’6lop’31J&J|-.----|------ 5.76 
54s Vict Ln Nov’33M&N 86% 87% __. 43 Jan 1 19340 1924-- _J&J encase] occese 5.50 Kansas City— 

Hs Vict LnNov’34 M&N| 84% 85% Blaine Co 5s Feb ’22-’31_J&J/---.--/-.-.-. 5.70; 5s Feb 1 1922-1925__.F&Aib 6% 5.757) _ 
B3¢6 Vict Ln Dec ’37 J&O 88 | 89% Boise City 58 °22 op '12_J&J|....--.|-..... 6 | 444s Wat&ElL 21-22 A&hO0'______ | emia 

Alberta, Prov of6s ’30 M&N __----'._._-- 7.25 BoiseC’ySD 5s’ 250p’15M&N-...--) -- -.-.|6 | 44s Sch Bldg 1929.J&J6 6% 5.75%) --- 
5% deb May 1 1925.-M&N/....-.|..---- 7.75 Shoshone Co 5s’21to’24 J&J)------!-.-.-- 6 | 44s Wat Plant Pur’39J&J b 5.405. Om coe 

167, ef ded 1924...Fa@A)|....-./.... --| 8 | 444 8 Refg Feb 1’°29_..F&Ab 6% 5.75 A a 

Brit slumb!is (Province of) | | ILLINOIS | 4448 Imp July 18'49__J&J b544% 5.40%) --. 

6s June 30 1925..J&D30)..----/_....-- 8 Chicago 4s 1922 to 1924. J&J|....../-..... 6 | Morris Co 448" SoS: + wexlencend 5.75 
= mee 36 1698... cccanes ESS EP 8 4s gJudg 1922 to "ls sO Is ecnesbloccand 6 Sedgwick County— 

Calgary 58 1944__.-.-..- ee 8.25; 48g Gen Corp '22-’25_J&J!|------|---.-- 6 5s Fund 1925 op 1915 J&J|--.--- . .~|5.75 
5s June 7 1935...J&D 15)-.-.--)....-.|8 25) 48 1922 to 1927_....- J&J6 6% to 5.75 J 44s B’ge Oct '270p'17 J&J) ------ .--|5.75 
58 July Piencses|scoonn| OS TF GD Eee 00 Bemicescsa J&JI'b 5.65 to 5.35 G | Shawnee o—4s 1924_.M&N!-..---.. ..-|5.75 

Gest 4348 gt 2, Sie i ocsaesl- scans 8.50; 48 Jan 1930 & 1931 --3&J) tteeeblaceesk 5.30 Topeka— 

1PowJ’ne5’31 J&D5)}-.---- .18.50 48 Jan 1937-1939 __..J&J|---.--/.._..- 5.25, 5s Top Wat Sept ’26__J&J/_...-- osacnleote 

Hal ax N 8 4s July 1945.._./....--|..-.-. |7 || So Park 4s ’22 to ’24- JED 6 6%'5.75% ---|| 434s Elec Light 1929_J&J\-_.-.-- ovale 
8s Jan 1951____.---- ee ee '7 | Lincoln Park 4s 1923_J&J 6 6% 575% -.--| 48 Water April 1 ’24_A&O}-_.-..-}- a 

Hamilton 48 1922._.-_- I or 8.50; No W Pk 4%s'21-’27 J&J 6 6% 5.75% ..- Topeka 8 D 4s Jan 1925_J&J\-_.-.-.-. a 
4s Apr 11932--____- ganas sega 7.50| No W Pk 4448'21"28J&J.b 6% 5.75% —.-| Wichita— 
ds Elec L & P i94i--A&O)-2-—- CIIIL./ 7:25) W Chie Pk 4s '21-"27 J&d 6 6% 5.75% -..| 58 1929 opt 1919__.._J&J|----.- __...|5.60 

Lachine P Q 5s 1954___J&D)____--| (7.25) W Chic Pk 48'21-'27_J&Jb6 6% 5.75% -- J ff seer a escsce! « —— FT 

MalsonneuveQ 5 48’30 M&N!_____- ee. '7.40/C Thicago Sanitary District— | | ~~"! Wichita School District — 

8 May 1 1936....M&N/-_.-.--|..----| 7.25, 44sJuly 1 1923-1926. J&Jb 6%'5.75% | 4448 July 1 1923____- FOG cncene somcoeere 

Man toba, Province of— | 4s Dec 1 1921 to 1923_J&D 65% to 5.40% | Wyandotte County— 
6s gold Apr 1 1925..A&O| 91 eT neo ‘s Sept 1921-1931__..M&S$ 66% to 5.30 | 44s Bridge ’32 to’41 F&A!-.-...| -.---|5.75 
6s gold Feb 21930..F&A2| 88 | 9134) ___|\Cook Co—4s 1921-'25-M&S b6 Zoto 5. 15% } KENTUCKY 
58 i ae A&O! 90 93% __- | 4345 1925-1940_____- A&O 6b 5.75 5.20% i Taz-ezempt: an amendment to thie Conat|ttu- 
- old 1930. _.-..-.- Div c~rediasene 7.25) 43 Ser K 1922-1931_.J&D/b6%to 5.40% tion of Kentucky passed at the| Now.19/15 election 

rainage July 1°29 J&J ____--'___ -- | ..|| 48 Ser M 1922-19 33_ _J&D)/b6%to 5. 40% | provides that all bonds of muni\cipal c\orporatitone 
aganinen’ Oe RP Be OOo cccecleccces 7 ~#|| #+48 Forest Pres ’'22-’34 A&O b6%to 5.50% now issued or hereafter to beiss ued shiali be tias- 
68 ef Nov 1 1956...M&N)__-_-_-- — '7 ||_ 344s g 1922 to 1923__J&J|------|-.-.-- 6 | ezempt. 
4148 May 1954... .--.---- wo-e--|\------| 7 = St Louis— ' Bell Co— 
44s sen | CO) ies abl 7 | 44s ref Sept 1'28_- 7) en Sere §.85| 6s Ct H Dec15’38J&D 15|__-_~-_-_!-.---- 6 
EE Mitleacsceleecoce 7.75 Jolet—5s 1921- 1925. _- I SeEeed 6.15 Covington— 
4s ao nas ‘May Aer Ee eee 7% |Moline 4%s 1921- ; = aale 67%, to5.50% | 63 WW Jan15’22-26J&J 15 66% to 5.70% 
$$) -= = a 7.4UPeoria 44s '22-'24- _June 1\b 6.505.90 A =--| 6s WW Jan15’21-31 J&I15 65.60to 5.50% 
2 May 1 1944_----. i i Rock Island 5s 1921-1923___/_...-- Peeks, 6 63 WW Jan15’32-61 J&J15 _____- 103.80) ... 
3 3 Rig May 1939..M&N)__..-./_...-- 7 | INDIANA (see foot note o) | 448 W W iv2i-ivsi. Ja@sb 6% to 5.60 

New Brunswick, Prov of — \Cass County— | 4s “Redemption 1922_F&Ab 6% to 5.60 

87 s Jan ate A EES 7.25 048 Bridge 1921-33M&N15\0b 6% to 5.50 2, . 4s Water 1927_______ J&Jb 6% to 5.60 

a i. sessed EP SA 7.25 oEvansville—4s Ref 32_J&J |o.._-- eee: 48 Fundg 19520p’42 F&Ab 6% to 5.60 % 
‘s 1932 opt 1902. _.-- J&J|_...-- abel 7.25, 049 Ref 1942.._____- J&Jjo..... bate 5.30 a fv County— 
448 Dec 1 1925_---- i a 7% oFloyd Co 48 1922-’30__J&J\ob 6% to 5.50 oy | sg@ Fund ‘22 to '34 §J&J).....-|------ 6 
Be Dec 1 1925......- a lwowece 7% \oFtWayneS D 49 °21- '23A&O0l0.. _-|_.---- 6 | wracktort 4 Léa’ 27opt’  f  - IRRRR Rares 5.75 

North Vancouver 5s ‘60 J&J)____-. law Gabe 8.25 0Franklin Co 4s ’22-’30_J&D ob 6% to 5.50 % | Franklin Co 58’21to’24 J&J\___-_-|_---- 6 

Nova Scotia, Prov, 53’26J4&J\______|..___. 7.75 |\oHendricks Co— | Harlan Co— be 
68s Nov 15 1930___M&N15 93 | 94 | -..| 48C H Jan 15’'23-’ 32I5&I15)0b 6% to 5.40% | 5s Rd & Bidg’22-’46_M&S\b 6% \to 5. 75 Y 

Ontario, Prov of— | oHunt’tonCo3 s’21- '24J&d 0 SOR ae Rae Lexington 4s 1945_____ EAs: eS 
6s Oct 1 1923_.--_-- = jeocere 8 |Indianap—4s Mar 1'24_J&J/_.___-|_____- 5.50 Lexington 8 D 48 1938_J&D/______|_----- er 
6s Nov 15 1927... M&N15)__._--/_._.-. 7.50, 4s Park Imp Jan 1’27_J&J/___._-|}_____- 5.40 | Louisville— 

s May 28 1922.M&N 28)__- 22 8 | o4s Fire Dept J’nel’41J&J)o__._.|_.___- 5% 448 Hospital 1951_.M&S} 9234)------ oon 
5s Dec 1 1926_..-.. .J&D)__..-- l<euand 7%| 04%sSch Jne15’ 40J&D 15)----_-|_ 54%| 414s Schoolimpt ’54_A&O| 93 °| 99 |... 
444s May 1925.....M&N/___._. Fain nacere 734 0344s Hospital 1936__J&J\o-_--_}____- 54%| 43s Mun Imp 1923. --J&d 96 | aT tune 
Se Eb enceseurrcest M&WN)....-- _s 7 03148 City Hall 1939_J&Jjo-----|_._-.- 5\%| 48 do Decl’ M 92 me @e.. 
4s March 11926__-_M&S|_____- eae 7.75 olndianap 8 D 48'21-'26J&J/b 6% to 5.50 % 4s Park 1930________ &J| 90 | Pe tee cai 
3148 193 eee -.--|------| 7 || 048 Bldg Sept 1 1946. _J&Jio_._...|..-._- 54%! 43 Refg July 1 1937__J&J|______|_-_---- pen 

Ottawa City 5s 21- 45 - J&Jb 8.50 to 8.70 | 0344s July 1 1941____J&J o____- | pet te ER 54g; 4s Sewer 1947_____-~ F&A! 86% 487%) --- 
68 payee (20, 21-’50_J&J 6850 to8. 70% 053 Yet 20 1925-39 A&O 20, 65.50 |to 5% Yy | 48 Louisvy W Co 1946 J&J| 8614 87%) --- 
44s '25,'°34, °35, 44. J&Jb 7.75 to 7% |Jeffersonville— | 4s Louisv Wat Co’50F&A| 86% 87% --- 
3148 Sew Sep 26 '28.M&S8\b 7.75 to 7% %G | 0344s Refund 1925 - _M&N eal, _—— 6 3448 g Refg 1940__.M&N' 80 — | éec 

Quebec, Province of— oKokomo 48 '22-'26-’ 31 M&S 0b 6% to 5.50 $9 344s Refunding 1943_J&J; 79 | saccce (--- 
6s gold March 11925.M&S| 9234 94 | __./oLa Porte Co 5s '22- '28_J&D\0b 6% to 5.75 |__33 Sewer & Park 1941_J&J| 74 |------ fem 
Ss June 1 1926....._.J&D;) 86 | 89 — onagenent S 3 ) = op , | | SRE! SRR Pr hats oh County— | 

Quebec em Ea 1922 J&J)_____. ween 84%) 044s "37 s&DI15 ob 6% to 5.30 0% 88 Ref 1933 op 1913. M&S|__.___|_----- 5.60 
3748 GO! July 1930. _J&J)_..... Sas paca 7.30 Marion tery Ref: oy .2l.«.«.. ees a 5.50, 58 Ref 1933 op 1923_M&S|__._--|------ 5.60 
34s July 1 1931___-- Bd) cece | vodeus 7.30| 0344s Bridge 1924_ “Jad “aR ‘ake: 3 50 Owensboro—4s '31 op’11J&J|_--.--|------ 5,60 
3448 July 1 1933_._-_. , Scie aed 7.30, 034s Refund 1925___J&Dio_____ ieee 5.50| 4s Street 1930 op’15__J&J|------|------ 5.60 

Regina 58 1929_..._-_-- as nic eal —— 8.50 Michigan City— | | OUISIANA 

St Boniface,Man,5s '31 J&J2. fevenha yes ee 8.50 04%s School 1921-24_J&J}_-_-_- Diiiie Aidail 6 (5s Port Comm’n '22-'54 A&O b 7% to 6% 
skatchewan, Prov 48’23 __ -.-|-.----|8.50 oRichmond—4s 1927__._.M&S'o_____ eweey 5.75/58 Port Comm'n '24-’59 J&J\b 7% to 6 
vi rny] oan 1931- 1936__J&d b 8.25 to 7% \oSt Jos Co 3%s8'22-'24_A&O'0____- as: 6 |5s Port Comm ’23-’55_.J&Db6 7% to 6% 

an poem nn &J)-.----|-.----| 8 || 03348 1922-1926... _F&Ab..-..|----22! 6 |4igs Ref 1921-1964... F&A b 7% to 6% 

‘ie July 1 1925-..-- J&J}_.-.-- J-o---- 7.75 oSouth Bend—4s 1925__J&Jo____- |------ 6 | 4343 Pt Comm '25~57_M&Sb 7% to 6% 

8 Jan 1 1949_____. Ja -o---- [-ecee 7 05 348 ., ee OS ieee abe tkngte 5.50 Atchafalaya Levee Dist— 

‘ie Jan 1 1955-.-... J&J|....-- jocosce 7 || 054s 1948...... 2. M&S '....-- (104.345.15) 58 Ref 1949 op 1939.M&S; 90 95 | --- 
4s St Imp July 1922. _J&J____-- Epaeeee 8.25 South endsSchool District — | | | Bossier District Levee— 
4s $ July 1 1948... ___J&J; i sa ‘See 7 o4s Apr 17 '22-'27___F&A0b 6%)\t05.75\% | 6819220pt1912_...M&N; 97 100 — 
3348 July 1 1944-45- J&d)____-- ------ 7 |Terre Haute— | | |Caddo District Levee— 

Vancouver ,BC,5}4s'39 A&O|____ Cinna 8 | 048 Oct 1'27 opt’17_A&Oo0____- | Mihm 5.50} 58 1951 op 1941______ oe Oe Bd sien 
4348 Nov 30 1924.._M&N)_____- Lape 8.50 04s Sewer 1930____. tienes ese 5.50 Fifth District Levee— 
4s St Imp Sept 922. M&$0/-7---- ‘iiepiandies 8.75 oTerre H SchC4s’21-"31M&Sb 6%5.50%/ --_|| 58 1950 opt 1940___-_- J&J| 92 : al al mm 
4s St Imp Sept 9'27.-M&$9)___.-. | jacdibimale 8.25 oVigoCo4 % Dec16'21- 37320 o 8% 5.75%! -.-|| 58s 1952 opt 1942_____ 9 Be ee seem bids 
49 St Im v4 9°32-M&S9)_... ..)-.-.-- 8 | 04s Bridge 1923_...._.J&J0_____|_____- 6 5s Oct 15 19620p 52A&O0| 92 |_----- tee 

VictoriaBC4 4sJan21°24 J&J5)____. | -.-- 8.75) | 5s Oct 15 1963_.._.A&O15| 92 |_----- bee 

Winnipeg, 3 Man, 58 '44-A&O}___ 2.2). 2 7 10 INDIAN TERRITORY (See Oklahoma) ‘Lafourche Basin Levee— 
6s Dec 1930. --..--. J&D _.----|------ rt, 30 | low | _ 58 Jan 1954 opt 1944-J&J| 9134/------ _— 
6s June 1 1926... -J&D)__----|----.. 7%4 Boone 4s 1922. 31._.M&N'b 6%|5.50%| -._| Lake Borgne Dist Levee— | 
4n Ane 1 1946 &A 15) hetritgs: 5 Burlington 4s '21-’33MA4N h 6%, 5 508 ye | Ba Dec 1952 0pt 1942 J&D' 90 |_.---- nee 

b Basis. /f Flat price. mn Nominal. e Tax-exempt, under a law approved March 9 1903 and which went into effect April 23 1903 bonds issued 
after that date by State or municipal corporations are tax-exempt, and these sell on a better — er Sale price. ¢t Perl, 000 guilders. » Per £500 


JUNE, 1921.| STATE AND MUNICIPAL BONDS 


| To. | | 
Bonds Bia | Ask |Net | Bonds | Bia. 
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New Orlea || Everett—4s Sew 900 eae } Duluth [nd School Dist — | 
78zG8 & D DS July’ 22 J- ah OS PRO Fall River 4s 1922 F&A Soul 543 1936, 1938, 1940 A&O 65.70 t 
5s Premium J&I $336 | 43 June 1 1927 (reg)_J&D | 53 May 1 1923. i ~. « ahem 
5s Premium (dr num) - J&JI £380 | 34s Water Feb 1930_F&A . | | 4143 Feb 1’400p 7 e ae 
4s Floating debt "48 - A&O 66 | Fitchburg 4s 1922.._...A&0 6 ; | _ 48 1934 opt 1924____A&0) 
4s Constitutional '42_J&J 1 43 May 1 1923 (reg). M&N | | Hennepin County— 
4s Pubic Impt 1950 opt | 34s Water 1926_____J&J |... | 68 Bridge 1926-40._.M&N b5 

1942 (old issue)... .J&J 81 44' ... |Gardner— | 5738 Bri ige 1926-40_M&N 
4s Pub Imp’42 0p '28 J&J 4 | 4s Water 1922-1934. M&N) ' | 3CtH Apr 1924_A&O| 

Orleans Dist— | | Gloucester— i | Kee tchingCo- 58°22-'3354J 
5s July 1959 opt 1929_J&J_ ° cae) | 34s Water’21 to '31_A&O | | 544s Ditch 1922-1935_J&J 

Plaquemine Parish E Bank— Hampden Co.— | | Minneapolis— 

58 Oct 19520pt 1942.A&0, 20 |...-. 549s Bridge 1924____J&J 4 
Pontchartrain | Haverhill—4s 1927... .,&O | . 3: J&D 
63 1944 ME&N li | Holyoke—4s gold 1927 J&J | | 58 1935,'36,'40,'43,'45, _ | 

Red River A & 8B B Dist— | | 344s Dec 1921-1932__J&0 | °46,°47,'48,'49,’50 J&D. 
5s 1950 Series B_...A&O 93)4 - | Lawrence 48 1924_.__._J&J . | 4348 1921-1925 
5s Mar 1953 op °43__.M&S' 93 | | Leominster—4s g 1925.A&O 9-2 |..--. | 4% 1926-1935_....._- 
5s 1965 Ser D FEA 3 | | Lynn—4s Julv 1927___.J&J f | 443 Mar 1922-37___M&S 

Shreveport— =i | 4s July 1 1925 (reg)__J&J 2 | | 448 School 1941 
4%s WW&Sew'21-'54 J&Js b ; 344s April 1 1932....A&O Sint | 4s “School Jan 1927___J&J 

| | | MEN 93 |-....-- 4s May 1 1927 M&N 
MAINE | r s Water Jul SS i cn a tet 4s School Jan 1 1935__J&J 

54s Bonus Fund’21 ~36J&D b 6% d orough 4s ie: '26J&s § | 4s Improvement 1942 J&D 

56s H’ way & Bge’22-54._A&O0 5 5. Maifeod 4s Feb 1930__F&A : a4 yk 

4s Sept 1 1921- 1953___M&S b 5. 90, 53 Apr 1 1922-’28 tax-expt ames 3 

4s Highway 1922-1936_M&S 5 5. 5% | Melrose 4s June 1924__.J&D | ; 3 ; Water Wks '32__J&J 

4s Apr '28-'31 tax ex._A&O bd Oo. 5 Methuen 48 1925 F&A ..|| 8t Louls Co 58 1923-29_J&J 

Auburn—3 449 1925._.._J&J, 90% Middlesex County— | St Paul— 
4s 1935 & '40 tax ex’pt J&J ------ -- -soe] === | ts 1921 to 1924 J Lite wit 5s Refg July 2’°22-’31 J&J 

Bangor—4s RefWater35J&J' 83% Milton 3448 1921 to '32 F&A i July 1935 J 
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~ 48 Fund ’21-’30 taxex J&J.b 6% to 5.10 To New Bedford— 4\4s Park June 1’°43_J&D 
Bath 43 Ref 1941 taxexJ&D 86 | 4s Water Apr 1 1926- A&O 3 Sewer July 1'43_J&J 
Biddeford 43 '22-'35-..M&Nb 6% to 5. 25% | 48 Sewer 1922-41 (tax- 3 Water Aug 1’'43 F&A 
Gardiner Water District— _ | |] ) M&N 93 |-.--.-| ---|| 4348 Ref J’ly 2'22-'31 J&J 
4s Jan 1934..-__-_-. -5 S&S} 736 | =" | i ae" : 1 
Kennebec Water District ypo | | 
3148 g 1922 & 1925._M&N b634 % to 6.35 % _ 3348 Water '21 to ’34_ a sah 43 Sew’age July 1 '39_J&J 
Kittery Water District— | berg 4s 1935 &A ‘ & 
5s Jan 1922 to 1938_..J&J\b 6% to 5 50 % s Water Dec 1926- 5&D : 3\%s Apr 30 1922__.M&N 
Lewlston— | Nort ampton— S’th St Paul 5 4 ref 33 J&J 
| 874 _ .--| --|| 343g 1921 to 1926.._J&d : MISSISSIPPI 
Quincy 4s Sep 3 '21-’22 M&S || 54s Imp 1923-1930_..M&S 
11929taxex_F&A 90 --- |, 344s April '22 to '39.-A&O | .-| ..-|| 5443 Imp 1931-1946_..M&S 
1926-'45 tax exA&O b 6% to 5%) Salem— 5% 8 Apr 1929-1934_. _A&U 
Hy High Sch 1937 taxex..| 87/4 -...-- | 48 Jan 1 °32-’54 tax-exmpt ! 45 1921-1934 S& 
3g Ref July 1922. J&J 96 eae - Springfield— | | 4% July L 1921-1935..-.J&J 
Port and Bridge District— "8348 School 1935.....J&J) 82, | im July 1 1936 J&J 
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3748 La &. to '39_.M&S 6 6. 50 to 5.50 3s Re ap Jan 1 1927_J&J 
Portian ater District— | _ 8 State 1934 op '14._J&J 
4s Funding 1928....J&D) | we 3 Sewer Dec 1°30_J&D Greenville— 
Saco 4s Apr 1939 A&O! 8 oe akefield—4s °21-’33_A&0 
Washington County— | \ Sales '21-'34_J&J) 
4s 1928 opt 1923 | 344s 1922 to 1929____J&J} 
Waterville—4s g July 1 Ay v4 Q Winchester— 
34s Sept 1935 |__43 Sewer Dec 1 °21- '24J&D 
Worcester—4s 1922-- -A&O 
MARYLAND | 43Jan’23 (tax-exmpt) S&I 
4448 Aug 15 1921-33_F&AL15) i | 344s April 1 1922__._A&O 


43 1928 opt 1923 MEXICO | 
4s Jan 1 1929 | ‘See Foreign Gov’ts page 49 | | 
4s 1921-1929 F MICHIGAN (See foot note o) 
ry Roads 1922- 19307.” F&A’ b J&D- 


5s Highway 1940 Vicksburg— 
3iee July 1921 opt 1914_J&J 6 Aiger Co—5s Road ’22. F&A ‘ 5s St inet 1921-’32__F&A 
314s Roads 1923 to 1928- =|? 


| Ann Arbor School District— | 448s Sewer Dec 1 23. Dec 
Annapolis 444s W W '42A&0) - er | A& | : Yazoo-Miss Delta Levee Dist 
Baltimore— | Battle 6s 1947 option 1917__J&J 
+s Mar 1 1922-55__.M&S 6534‘ 4s City Hall 1927-'36 F&A 05% % 58 1924-1954 M& 
s Mar 1 1955_.._.M&S 6 | Bay City—4s manne 5. 4%s July 
48 Water 1926 M& | Kay Co— . 48 1952 option 1938-48 











5s Refund Sept 1927_M&8S 
Jackson 5s July 1 '33_J&J 
58s Water Aug 1 1928_F&A 
5s Water 1930 F& 
58 June 1 1932 
Meridian—6s ad °24 7a 


‘ 
' 
' 





ry Dec 1 193 J 
746 Sch Cee 1941_J&J 
Miss pore Levee Dist— 
5s May 2 
5s July 1 1953 
443 Sept 1934 





m& or 





‘ 
———— eee 


Cron Gqaaog ga 


3 


4s Aug 11951 048 Ref Dec 15 1923. J&D eb ott 


Oo i 
4s Annex 1954 Bessemer— 34s Cap Big '21-’25 0p_J&J 
5 48 1921-1949 6% : Kansas he fe 

















Calhoun Co— 
444s Road 1922 -°26- -A&O> 6% to 5.80 ‘igs Sept 1 1Y3U_...M&$ 
Detroit— | 4443 Mar 1 1933....M&S 
3s Imp 1940 | 063 Pub Serv ’22-’29- “S&T 6% 'to 5.50 4s July 1 1924 J&J 
3 Mar 1945......M&S 54 o 63 Pub Serv '30-'51__J&J > 5.40 |to 5.20 | 48 Market House '24_J&J 
3 Refunding 1952..J&J0 790 | | 0544s Nov 1 1945_.M&N-_----- | oesece 5.25) 48 Water 1924 J&J 
Sew’age Imp '80- A&O 72 nil _ 04s Pub Util’22-’29 J&IO 5% ti0 5% 4s Park & Boul 1924. -J&J 

3 8 Jan 1 1927 80 | |.-- || 05%s Pub Util’ 30-51 S&S 5. 50 to 5.20 | 43 July 1 1924 J& 
Cumberl’d 44% WW ’'41A&0.~. --.| 5.25) 58 Pub Imp ’22-'29__..J&Jb 5% tio 5% 4s Sept 1 1930 Mes 

43 Water 1923 F&A | 2s 5s Pub Imp ’30-’51_.__J&J 6 5.50 605.20 | monees City School Dist— 
Hagerstown— | | 04343 Pub Lib 1948 PS 1 anil, ee 2 4s > July 1 1933.....J&J 
58 water 1938-1987. Ce i ° 048 Aug 15’'21-'28_F&A15b 6% to 5.50 4443 July 1 1937 J&S 
MASSACHUSETTS | . 4s Sewers Apr 1’°22_._A&£0 | 4s July 1 1927 &J 
Ss 1922 (tax ex.)--_W&N) 98% po School 1946 | ES ee 5.20 43 Jul 
1921-52 (tax-exmpt)-_-_Var | 3443 Park 1930_._.._..-.M&3 __- | 


gold Nov 1923...M&N 34 v4 .. oEscanaba 4s 1921- 30 J&Jb 8% to! | 3 48 Jan 1923 
6% to | 
60 to 
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5 
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8. 

g: 

4s Parks 1955 j| 8 
&« 

8. 
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g July 1 1935_-_. J&J 8314 ..---- --- oFlint 44s 1921-’°39.. F&A | 344s July 1925 J&JI 
1956 reg (taxex) _.J&J 82 | 053 (Mar 15 & Apr 1)’31 “506 5. | Littie River Drainage Dist—| 
1937 reg (taxex) _J&J 85 | Grand Rapids | §%s Oct 1921-1933 ..A&O 64%% 
Water 1942 J 79 | 4143 Flood Protec 33 M&S ._____|-..--. 5.50/ St Joseph 43 1923 F&Ab 6% 
78 I. : 43 Water Nov 15'29-M&N__._-.|-.-.-. 5.60| 45 1924 M&S | 
85 . igniond Park 53 1928_._J&J).._..-|.. ...'5. | 
85 ; 44s Sept 15 1934 - “M&S ..__..|.-.-...5.55| St Joseph School District— | 
3a Met Sewerage 1936..M&3 77 | vial Holland—4s Ref °22-'23.Feb|.... .| .-.-.| 6 ' 4443 1925, 1930 & 1935... .|b5 74 7% 
~ g July 1 1939 J & is 2 ew Kalamazoo—o 4443 Sewer | | (St Louls— 
Water Jan 1 1941- 73 «CO. & Imp 1921-’25.____- J&J_....-|.----.|6 || 4s Bdge-Compl "35 A&O 91 
¢ ton—4s Water '22 J&J 96 | Kalamazoo S D No l— | 4s [ngane Asy'm ’28_A&0O, 91% 
Attleborough—4s 1924_J&J 934 . o53sSchSep15’2\-30M&Si5b 6% t0 5.60 --. 43 Public Impt 1928__J&J) 
3443 March 1935._....M&3 82 Lansing—5s 1921 to '23J&D .. | 6 43s Public Bidg 1929 - -A&O) 
Beverly— | Marquette 344s 1926 __J&J | wow «| G 48 W W Renew ’31-. M&n 
48 Sewer 1922-36__...A&O) 90% .__L. _.| Muskegon—5s '21-’25__J&J > || 48 School 1937 | 
Boston— 4443 W-W 1922-'44. 3&3 6b 6% 105.5 | 43 School 1938-....-.- S&T 
4448 Tun 1960 tax ex ALO 93 | | 45 May 1 1934. __M&AN ._ = 5.50| 3.653 Ren June 25'27 J&D 
43 July 1936 J&J 86 | Muskegon 8S D—5s 1942 July) - i... |5.50| 338 April 1 1925....A&0 
4s Apr’22-’37(tax-ex) A&O Muskegon Co—4 48 ’32 J&J 5.60! 38g Aprl 1922- . - A&O) 
4s 1921-1939 (tax-ex) J&J 92! nal Pontiac—4 }43 °31-'47- M&S 65% % _.-.-. ---|| Springfield 59°32 op '17 J&D) ; 
4s Tunnel & Sub ’48_J&D_ 8: ! 5%s Sewer 1924-1942....6 6% to 5.50 % MONTANA 
4g Sub 1957 taxexr...A&O) 8. : 63 Wat Imp ’22-’28 b 6% to 5.75 % | Billings 5s 1934 op '29__J&J) as 
4a Sub 1958 tax-ex___J&J hie 63 Wat Imp '29-’35___...b 5.70 to 5. 50 | Butte— | 
48 Tun&Sub’59 tax ex J&J | 6s Wat Imp '36-’50 5. 50| 58 Funding 1922-1936 J&J b 6% to 5. 80% 
45 p June 1 1923_.._.J&D | Port Huron 48 1942_. a35--- 7-7): _..|5-60| Butte School Dist Nol— | 
344s June 1 1924_...J&D) 92% Saginaw—4 4s Wat’25 M&N 5.80) 444s 1924 opt 1914- eS ee haa 
tga June 1 1932._...J&D | Sault Ste Marie—4s '32_J&J | 5. 60 | Cascade Co 48 (22 op "ll IS&T = 
ae June 1 1934- _..J&D : | W yandotte —4 4s 1934_J&@&D______|___ ‘5. 60, Custer Co 68 '25 op '15_J&J| _.-..-|--~- 
4a July 1 1935.....J&J , ; MINNESOTA | | | Great Fallsa— 
l4a June 1 1943_....J&D | |.-- 5s ctfs of indebt 1922_. | |  §Ks Sewer 1935to’39.J&J 
oi June 1 1944____J&D | .. | 53 ctfs of indebt 1923... F&A = 48 1923 option 1914_._J&J 
a July 1 1945_.-__- J&S | AiltkenCo4 }43Dec’21-’24 Aug _____- pete 6. 25 Great Falls Sch Dist No 1— 
Brockton 48 May 1927M&N| 91 Beltraml! Co 443 '21-’24J&D ---=--|-=----|6- 25 48 1925 option 1915_M&S 
3448 Water 1932....M&N| 8 5443 Ditch [see 34..J&D -_._._'...---|6.25 Helena 53 1931 opt 1916 J&J 
Brookline— | 6s Road 1930 6 | HelenaS D No14%3s'22J3&J 
4s Water 1923 .. | Brainerd—5s Nov 1921-19296644% 6% | .-- | Kalispell 5s 1933.__....J&J 
Cambridge— Cass Co—5s Ct Hse '22A40______)__._..| 6 | Lincoln Co 58 ‘32 op '27- SAT 
344s Water May '25 M&N Duluth—5sg Wate Li’ 26J&J_.....'_..---|6 |__53s Fund Mar’3lop’21J&J 
3s Bridge 1941_..._..F&A! 72% 4743 @ July 1 1926_.._J&J | 6 Missoula 4443 ’°24 0p '14 J&S 
Chelsea—4s Park 1936-A&O! 85 4sg Water & Lt’28 _A&O___._!)_ ee -|5 80 Phillips 0»— 
4s Oct 1925 (reg)_._.A&O 91% 4s Water & Lt 1930 A*O______'__-_._ 1/5 40 53 Ref Dec ’35 op ’33 Tet 


b Basis. / Flat price. n Nominal. eo Tax-exempt; under a law approves May 13 1909, and which went into effect Sept. 1 190% bounds issued 
after that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 
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STATE AND MUNICIPAL BONDS [Vou 112. 





wee 











I'v \ igo | le 
Ash \Net | Bonds. Bia. Ask. Net. Bonds. | Bid’ . |\Net° 





—w—e— 


NEBRASKA | Middlesex Co 4140"24-3454J b 6% t05.30% | NEW YORK Concluded) | 
Douglas Co—4s '21-'28 A&O Hy Dae | | 448 Fund July 1921-1939.|b 6% to 5.30 $y | 38°29 Tel 
Bie 1922...----,- J&d D6%t0 5.75% 4g Imp 1922-'82...A&O\b 6% to 5.30 % Se 
rand Is] 448 '25 op "IAs oe i, ae 34s Bridge ’ 31 J&A] b 6%10530% 
Lincoln—4 4s '22 to "29F&A | Monmouth Co 68 1926-M&S 100 | 101% 
—— S D 4s 1924_ME&N | | sontclair 4748 Seb 41-A&0) : 
— 448 °44_J&D) 
bs 1930, '85, "40. 745, '50.|------ = | 3 ie School 1932 Jad , 
oe. 6 || Morris Co—4s '35 op ‘05 &J5. '30| 3%sg July 10 1934..-J 
4348 Refunding 1934-J&J|------ | 5.50, 4448 1942 opt 1922. - J&J | 354s gold 1036 :; 
4kse W W Dec 15 41_J&J\ - .| D-: Morristown 48 ’21-42 J&D) | | 88 rid e 1925 J&J| \2. 
6 1928..J&J3 ...--- 5.75 Newark—4}4s 1944... F&A) | 5.15 Broome Co 5s '22-’33.-M to 5.15, % 
J&J\ --.-- 5.7: 5%s Oct 15'21to’59A&015)------)------ 5,19 Buffalo—7s 1924 & 1925 J&J| 5.39 
J&D coe! ‘ oe eo ock 1960 J&J | FA Jan 1 4038. 95 5 
s Doc 4 une 15 1944- 1§|---.--- ; 
Bo Omaha 48 24 op v9 JAD | | 6 4%e Sch Dec 1'45-.--J&D 4348 June 15 1964-J&D 15) 4. 
SouthOmahasD—5s 23 J&J 4s Refunding 1923_..M&S 4148 1922-1968 jJ&D\b 5.75 to 4.80 % 
Be Dec 1929. __._..-.J&D | 5d 4s Sch House 1959 0p1949) 448 Feb 15’62 op’32- PRA) cesce ne ae eae 4.80 
NEVADA | 48 PasValSew’6lop’51J&D 5. 4s June 15 1921-'30._J&D)\5 5.75 
Reno—5s 1924 op 1909_J&J - | | 3348 1929 J&D 5 5.70 5.25%) - 4s June 15 1960 J&D 
WashoeCoS D 58’22to’29M458 ..---. 3/48 Track Elev ’°54.F&A\------|------ 2: 3\%s Park Reg 1927... F&A 
NEW HAMPSHIRE | | ailsburg 4448 ik i, wcconlenemeeit _ 816s Water 1921-35.M&S 
848 Bois 1921-’25. J&J'------ -o---- |New Brunswick 4s '22.M&N | | | | Cohoes 6sRef Wat’21'45 J&J| 
Berlin—4s Ref 1921-25 M&N_ D jeweace | | 4s Aug 1 1921-57-- | 5.25 Corning 54s 1922-60__M&5. 
ncord—4s 1923 J&J, 95%4)------ test North Bergen 58 1941..J&D) _|__..-.|5 50) Elmira—4s 1935 M&S 
3348 1924 to 1929... Jad : | @s School 1921-29--M&Sb 6% to 5.60% | 4748 Water 1921-'45-A&O, 
Dover 38 '28-’31..-.J&D 54 -~" || @g School 1930-58.-M&S b 5.40 to5.20% || 44s Apr l 1933 1935-_.- 5 5-1 
Laconia—4s 1924 A&O | No Plainfield 58 1921-1954. 6 67% | "50 % || Erie Co4\%s'21-36tax-ex J&J : 
7 

















—Orororer 
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oe 2 
Suro Oro 
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Nutley 58 1933 J&D|..----| aie | Franklin Co 4148'31-’40 M&S > 5.109 to 
Ocean City—5e 1944..-F&A} ----| - | Fulton—3.408'22 to '29 J&D)6 5.76 3 
Orange—5s 1923 to ’32_J&J b 6% » , || Geneva—4s Water '26-A&O| 
5s Water 1938 _ == | Glens Falls—4%s ref sewer) 
4\%s School 1943_...J&D | 30) Aug 31 1921-1928_._.F&A)5 
4s Sch House 1934-..J&D'-- __-|----. -'5.30), Groton 6s Wat '22’50_M&N/)> 
| Passaic 4448 1922 '40 _M&S .75 to 5.10 % | Haverstraw 4.12s'21-’37M&S)0 | | 
| 5%sGenImp ’21-28.J&D , 5.40 % || Hempstead—d—4s g 1923_J&J\------ |------ | 
Fo seme “es 54%s GenImp ’29-44.J&D 5.15 % || Hempstead Un Free Sch D—} 
348 Ree Jan 1094 : 5.35 5i4sGenImp’45-51.J&D } 5. 5.10 % 5l4s 1924-1929 & Jib 
Atlantic City—5s 1925-35) 58 Imp ’22 '4 MAN. 5 to 5.10% | 68 1925-1930 
68 1927 sy 5.70 | 4348 Ket 1044 Mm aween 15.10, _ 683 1931-1954 
sg Water 1926. ..00~ 70 | Passaic Co—48 21-'24 | - 15.10) Herkimer—4 }48’21-’ 
8 = 1945 ; r 5.40) Paterson—5s 1922....A&O}------ | | 6 || Hornersville—3 4s '21-F&A 
s Paving 1938---- a5 5.40) 63 1925 & 1926 M&N|_.---- ane ‘5.40, Hudson—4s Wat '21-’22 July 
s Jan 1 1945 ay 5.40) 5148 1921-1926 M&N5 5-40 t05.50% || 4348 High Sch ’25-"32 A&O|! 
“ ye Laid 56 34D -|------|5-50) 5148 1927-1934. .--- M&Nb 5.10 \to 5.30 % || Irvington 4.10s '21-'36.A&C)% 
At — a , al | 5%s 1935-1959 M&N. ‘5 || Ithaca 4.308 '27 op var-J&d 
atlantic High 2 Poss 34 | | 448 1933 to 1944...M&N 5.35 448 Ref Water 1942. _J&, 4. 
see eS D 68 '21-'40.-A&kO 6 || gigs Feb 1 1945__._F&A 5.35 | Jamest’n 48 Mar 20'43_A&C | ------ aia 
Aucu F d 1928 J&J 0.4 '| 48 N C Hall’23 to '32_J&J 5 35 Jamestown SD 5s ’25-’29---! »cteen eee 
Sayonne~ ve o- 1940... .d&J 5.39) perth Amboy 4}48 Apr 1944- '5.35| _ 53 1930-39 J&D & 5.20 5.05%!) --- 
58 man 1 i pvt --D 2-33 4348 School 1938 -..|\5.35| Johnstown 448 Dec '23-'37 0 .75 \to 5.10, % 
+t | i wy aa 3-32 | 4349 Funding °21-'27-A&O: 5.35 @Kings Co 48 May 1 °22'44.> 5.75 to 51% 
445 —& » 3 098 $4) | 8 50 Plainfield—4s’22 to '34_J&D to 5.40 % || Kingston 348g '22-°36-A&O)0 .75 |to 5.10 % 
Bell oe & a A | | 59.9%) “48 School 1959 M&N, "25\ 4348 1922-1925 A&O.b 5.75 |to 5.25 % 
Oia a-1984-1044 M&EN | ¢ || Rahway—4s Adj’220p M&N' --- -| | || Long Island City—d | | 
4s8 Funding 1945- [-ommes jowese= le | Ramsey 58 Water 1921-40. b 6% to 5.8 | 44s 1921 to 1923_..M&S/------ — 
Baten aD be ’27-44 ; | » || Ridgefield 5a July '21’31J&JS b 6% tO 5. | Madison Co 44s’22-'29Feb1 5 .75 \to 5.25\% 
ee ney | |---| Ridgewood 58 1921-'26. F&A b 6% |to 5. | Mamaroneck Un F $ D No 1 | 
sics D ny 1931-'34.J&D I; 25| Riverside 58 1925-’32.-A&O 6'10| 548 May 1 '23-’28-M&N } 9.50 to 5.25|% 
5148 oe 1 1935-'42.J&D 2-3? | Sea Isle City 58 1943---F&A\---__- 6.10| 548 May 1 '29-'52._M&N 5 9.20 to 5.05) Zo. 
oe tees. ....... 140 5.35) $5 Orange—48'21 to *44_J&J > 6% 10 5.15 %, || Middlepor 4.358'21-'42)&D|b 5.75 |v 5.10 % 
Re Dec 15 1 >>> | Summit 444 Sch 1941..F&A\__-.--|------ 5.25| 4.358 sewer '21-’39..-J&D b 5.75 \to 5.10, % 
PET M&N. '5.25)| Middletown—3%s ‘31. F&A)|------'------ 5. 
Trenton 44s May '24-M&N| __ _..-'|§.75| Mt Vernon 4149'31-"43_A&0|b 5% to 4.90) % 
5%s Oct 1921-51----A&Ob 6% | | 6s March 1924 M&S b 6%5.607%) --- 
44s Water OOP SE (5. 54s 1922-1924 A&O 5 5.75 to 5.50) % 
4s City Hall 1939....J&D 5.20; 5348 1925-1934 A&O 6 5.30 to 5.10% 
34s Sch Nov 1 1929 M&N | 514s 1935-1941 O 5 
‘Union Co 4s 1937-.-M&S b 5.40 | ___|| 48s 1923 ref 
4148 1942 M&S b 5.40 5.10% seal 4349 Sch 1962-'73-_- | 4. 
4198 NT AD 727ZZA&O b 5.40 |5.10%| ___|| 48 Sewerage °50°°55--M&N 4.90 
Ca is. 5%a June 1 1926-.--J&Db 6% |5.60 > _..\\ $8 Jan 2 1922-1928. .J&J 2 b 5.40 to 5.30) Zo 
1 5-40 | vatishurg—See Newark. | 7-7) 6s Jan 2 1938---.-- s&s 2 | 5-10 
4l4s 1922-1952 aes Weehawkené)40°21-26. 5% 5.60 Nese . Co— 4348 '21-29J&35,0 5% to 57% 5 
’ 6: || Weatfleii— s Aug 1 1923..--------- lane. 
Bast Orange £14) 1960. PES. &.75t05.2 % || be June 15 '21-'60.- -J&D 60| 58 1931-1939 MEN b 4.95 to 4.90 % 
a... 4°99|| West New York 5s '36_ M&S 5. 4s Ref 1922-’28...M&S } 5.75 to 5.20/% _ 
30 | Wildwood 4}48'22-'57-F&A 5. 4148 1938-1943 J 4.85 
eer 1088S 8.30 aga tt Tosa op se J Reichert 
het 4 P Ons | 15.2! 8 op --8 &d| ..---- | New s°22° D4: 
cee —" ee | 448 Dec 16 '52 op 22. J&D | New Rochetle4 44s’ 1922M&N 
54s Dec 1 1922-46-.J&D 4s Ref June '33 op '23.M&S 5s 1926-1929 M&N > | 
6s June 1 1927  J&D 0 p> Bidg 1929 op 1919. _M&N 5s 1930-1950- ----- M&N 6: 
48 
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Camden | | 
448 Schoo 1943__..A&O0 | 
4a Paving 1929 MAN | 

Camden Co 448 1933_F&A . 
48 Se &J 

a 


mtotmdy we 
rs OVINKXCOO 


} 


i 


ae Ve Fund 1939 op 1919. _ M&S 44s Mun Imp '92-35M4&N 0 5S. 
nglewvod—4s Sep (35 M&S Highway 1921-1944. _J&J 45°1922 1930 M&N b 5.7: 
Ibu merge 44s '29..M&S | 3348 1922 to 1933_.___J&D 2 5. 
58 Dec 1962 New York City— | 
| Bernalillo Co 68’ 220p’12J&J | 44s June 1965 J | 89 - 
| §8 1931 op 1921 6 44s June 199-'30___ J&D > 6.25 §.25%| --— 
} 8 1963 m&S| 89 | 90 |--- 
re) | 3 (old) May1957-M&N | 89% 90 | --- 
4s Highway 1963...M&S | Nov ’57.M&N, 89% 90 _ | --- 
3° Canal 1964 J&JI \ J&J)| 89 89 14| --- 
4 
V4 
4 


SIN 


oad '5 b 
h '22-'46 geJib 
b 
t 


ein Rost 131 '0--- ea 
4s Hospital 1946_...F&Ab SocorroCo5s '41 op 
3.658 Park '22 to '35.F&A NEW YOR 
Fairview—5s 1944_-_---.---- S iecaee | aieiae | 6 
Gloucester Co4 }48’21-'26 var . ----- |-neeee! 
Hackensack —-4 746 1942F4&A | | 
Harrison—4s 1930. __..J&J | 
Hoboken—4%s 1940--- 
3M%s 1931 M& 
5s School 1922-1954__J&J b 
6s Sewer June 1 '26_J&D 
6s Pav & Sew 1926._F&A 
4 
448 May 1 1950____M&N 
4a @ Park 1959 & "54_ MAN) 
4s unty Bldgs '46_F&A 
4s gold Ref 1935 .. F&A 
6s Road July 15 95 _ J&J156 
{rvington 58 Schoo! °63_J&D 
Jersey City—6s 1926...J&D : 
54s Sch 1942-1953..A&O ------------ | | 
5%s Dec 1 1931-1933 J&D 5. ark 1967_M&S 
Bs gold assess 1924. _M&N ‘ gold Jan 1 1923 J&J 
ats School 1921-58.J&D b | Jan 1 1956 
s Refunding 1928_J&J : July 11958.. -..-- 
s School 1945 J&aJd f Canal Jan 1 1959_--J&J 
a Water 1961__..A&O | ny—4%s '22-'28..J&D 
a Park Mar 1961_M&S 44s Water 1921-34. M&N 6 5.75 | 
O 44s Oct 1963 A&O 
08 Water 1932__..M&N 




















or 


ee 1965. Rye Hi 4 J&JI Ryde tri 

s way 1965---- | ; ) | 8272 /2\ --- 
s Barge Canal 1945-.J&J| 9: 96 | _--|| 60 M&S 33 | 34, | --- 
Canal Term 1942....J&J| 8 | 

Canal Term Jan 1946_J&J_ 

g High Imp Mar ’58_ M&S) 

sg High ame Pep ’58._M&S 

s High Imp Mar 1960_M&S 

s Canal Imp July 1960_J&J 

Jan 1961_J&J 
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vee ee ee ee 
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cr CR CR ON ON 


4s Exemp 
4s Bklyn M Sew’27 J&J D 
$7 D’k 1927 Ex.M&N b 
+ <soeme 1941_M&N } 
xempt 1942_.M&N b 
sRT 1948-1950_M&N 0 & 
sg Exempt 1952.M&N5 : 
sg Exempt 1953_M&N6 < 
g Exempt 1954- M&N | - ----- 
ag Water Ex’54_M&N 
xempt 1955.-_M&N) 
s Stk April 1'54-.A&O_ 
s Nov 1 1929..--M&N b 
g Dock 1924 Ex..M&N|b 
g RT 1950 Exem._M&N 5 
ara Falls—4s Nov rr] 


co Go G2 Go G2 GO 
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Sr or O © OSX CIES 


ho RWW WON 


qo oo 
KAAVLALS 
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Go Go G9 Go Go 
RRS 
or Gr Or Oe bo le 

SISK 


s | ' gs 1922-1954 J&D 
44s Ap | | .60, ark 1922 to ’30_..M&N 
Pd Sa 1922-1947_--- '92-'34 F&A 10% Sewer 1935-40_J&J 
Long Branch 5s 1943_.M&N - | y 921-25 F&A « School 1922-26.-F&A\b 5.75 
1 1935 J&D | .50| 348 Aug 119 5.50| 4348 Wat M’y1'41-48M&N 
2 | 4148 1936-1937-1938_M&N 5 || 4%sRepav’29-33 regM&N 
6 || Amsterdam 5s Wat -1921-37 | 4348 Sew’ 39-’46reg--M&N 
5.25 Aubu’n-4}48 Dec6’21-31J&D ' Biés 1942-1945 M& 
4s Road 5.25 4a Water May’22-’25 M&N ' orth Tonawanda 49'24A&0 
348 April 1941 A& | "10| 4348 1925-1934 ‘75 \to 5.10, % 4148 1922-1925 
68 onda Bdge’ 2i-34F& ee Oneida Co—3 48 


b Basis. & Now part of New York City. / Flat price. Nominal. 
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JUNE, 1921.] STATE AND MUNICIPAL BONDS 
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Bonds. Nat.| Bonds. 














‘ To (| 
| Bid. | Ask. Net. 


Onondaga Co 3s '21-'29_J&J'b 5.50 ito 5.10 
514s 1921-1930 M&N/b 5.50 |to 5.10 & 
Ly J&J/b 5.50 |to 5.10% 
M&S b 5.50 \to 5.10% 
Feb1/b 5.75 |to 5.50\% 

ning —4 348 '21-'42 M&Sib 6% \to 5 | 

Oswego 4358 1922-29. _-M&N 1b 5.60 to 5% 
548 Sch 1922-1946_M&N\b 5.10 ‘to 4.851% 
Yan 4.358 '21to’310ctb 5.75 |to 5.25 





| Raleigh 58 1927 A&O 

| 68 Munic Bidg 1939__J&J 

} 2 hein 1 0044 - JED) - 7 

| Ra ord Co 58 '23-'52 J&J 6 6.50 ito 5 80% || Martin’s '26-'44_ 

i salisbury 6s Imp ’23-"35 J&J 6 6.50 |to 6%\% || Mercer Gon. n'sb te Rian 

| ,_ 6 1924-'41 M&N 100 |6 || Miam Conservancy Dist— 

| jurrey Co 68 May 1933-58__ | 5348 (1 to 5yrmat’y) J&D 

% | Waldos Agly 1084 104s oe sate Bigs after 10 rane J&D 

“a $7 1900. tean wee wey Nal W ilmi ym aon oer 6.50 Midtiotownts eben ky. EA 

930_.- b5. ;, | m a | Montgomery County— 

tnam Co 4i4s8’21-'29 F&a , . / i "48° | 4 93. 

Queens Coa 1937... J&D| | r 20 204) trp May é om” ae ak 3 | *5s H1-Emer Oct 131.33 

Rochester 53 1923-26__F&A 63.50 to | 
58 1927-1931 (coup)__F&A\b 5.25 It 
58 1932-1951 (coup) - | a 
4368 Jan 15 1933 (65.10 | 
4348 Municipal 1945_ M&S} 5_ 10 | 
434s Pub imp 1925-48F&A b 5.10 
438 School alate 5! 





So wee 
‘ 


6 || Marietta—*4 l4s'22-’33 J&D 
5.75 | 348 1931 opt 1911__F&A 
5.75 Marion 58 1922 to ’°23__M&S 











4448 Wat & Sew 1952_J&J | MuskingumCo*§sOct 1’21-23 


_ 48g Ref July 11929. JaJ | Newark %48{ 1922-41__A&O 
| Winston-Salem—5s'24 M&S | Norwood—4}4s 1925._J&D 
| 68 gen —_ 1944 J&J | 48 1930 &O 
«668 pt 1 | Portsmouth—4s’21-'24 J&D 
| 4348 July 1 1942 | Sandusky 58 ’21 to ’26_FA&A 
| 448s July 1 1952 | Springfield—*5s, 1921-1934. 
| 6simp Aug 15’21-’30F&Al5 |. 48 1921-1925 M&S 
| NORTH DAKOTA : ngt’d SD *5s'21-'39. J&J2 
| Grand Forks 5s May °24-38 | Steubenville *5s '22-'35 M&S 

| Toledo *5sWW °37-'44 F&A 


: 
| | 
| Ward Co 4s July 1925.J&J ) 
| OHIO (See foct-note *) | *6s Pub Wharf 1960.M&S 
| | *5s Sewer 1949 M& 
| 


7 
oe 
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oooonnoo! | 


~ SLSVSLSY_ SNSQVaFaWQaw 


ss) 


Sooanno 


7 J&J 
4s Imp Sch &c ’22-'47_J&J 
84s =p July 11924_J&J 
84s Ref 1933 opt °13_J&J 
fockland Co—4s’21-34 M&S 

834s Fund ’22 to °24_J&D) 
Rome 44s Sept 15 °31__J&J 
5s 1931-1941 A&O. 
Rye—5s Mar 10 "22 -38_ M&S 
Lake4 }4s’21-26 M&S 

a dy “nn ’'21-"39J&J 


Sara ngs— | 
1922 40___A&O 














*58 1921-'24 & '28____ Var 55.80 to 5.60% 
*58 Water 1921-1953_A4&0,) 5.60 to 5.30 % 
*5l6s WW 1924... M& ae 5.75 
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*Akron 6s 1921-1940___A&O 6 5.75 |to0 5.30% S 
| *4l¢s Sept 11928.__M&S 


448 Bdg ’28,'33&'38 ee. 


*5148 1922-1929 to5.60 || 48 1926 


A&O 
*544s 1930-1937 J\--- 5.50 1 1942__J&J 
*5l4s 1938-1951 65.50 |t0 5.30% | 348 Refund’g 1930.M&N 
to 5.40 | Toledo Sch Dist—4s '23 to '29 
5 || 68 1921-1924 M 
5.75; 63 1925-1930 
| 68 1931-1960 & 
Warren Co 58 1929-34_.M&S 
Youngstown *5s '21-’'25 A&O 
*6s Fund 192 A&O 
_ *5s8 Police Bdg& St '21-’32 
|. €4448 1921-1957 A&O 
| 


| %4448 Wat 1932-34___J&J 
| 


ia 


4 Metres 


45 & 
| All . 


| Ashland Co—*5 4s Bridge 

| Oct 15 *21-Oct 1 '23.440 

| Butler Co 4448’'21 & '24_J&J 

| §44sFl-Emer’22 31 M&N 

85 Cambridge—4 }48'22-'34 J&J 
_ 48 1923 


| J&JI 
| %58 Sewer 1953 M&S 
| _ ®58 Sewer 1931-37___ M&S 
Canton—*5s Sew 1953.M&S 
Fund 1921-37__J& 


5 
5 
5. 
5 


CHC CEN Sten 


jt bet et et COD 
coooco 


b 
b 
b 
he 
b 5 
b 
‘b 
5 
‘5 


8 1921-1934 &J 
enec Co 44s '42-’58_J&J! | 
Paola 6748 1921-40__._.F&Ab 5.75 to 5. 
Suffo 0 4448 '°24-’32__J&Jb 5.75 
s 44s Oct '21-'39_ | 


sae 
SWWWL__ Hz 
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00 © © 
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MSSVY_- QQav 
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Youngstown School Dist 
"4468 1944-1947__._ M&S 
Zanesville—*5s City Hall 


| *5 6s & Market 1921-39 __.M&S 
ste 1931-1900 M&S +s Water 1944-1959_A& | OKLAHOMA 
- unding 1929_._J&D | 434s Water-Wks ’30_M4$ | }4s Oct 15 1924-33. _A&O15 
4s Water 1928 J&S | 5.10) 48'21,'22,°26 &'27_F&A 5.25 | 48 Funding 1921-27 &A 
Tioga Co 58 1922-30___M&S/b 5.75 | *Canton 8 D 581954 A&Osib 5. 40%) .. 
Tonawanda 4 4s '22-'42_J&Jb 67 | 58 Dec 10 1921-26J&D10 29 5.60%) .._| Canadian Co 4s '22-°31_ F&A 
Sten Warer 102100. 443.5 Oo ‘cageinted Sa sze raacrealO°8? |999%|g°=) liie'be W Ww “Aah 
~OU. . : 0 ncinnati—*4 és St’32.J&aJ |M ee—4 4s 1925. 
5448 St Impt 1931_..J&J | *6s Funding 1928. __F&A 5.50| 5s Nov 1 1994 M&N 
| *5%sImpMarch 1941 M&S ial 
| *5%sImpFeb ’46,’'51 F&A 
| %*514s Mar 10’31_M&S 10 
| €5s July 1 1965 J&J | rt Sewer 1936 
%41é8 July 1943 J&J 448 W W 1941 
j 
| 
| 

















---|| Ardmore—5s 1922._._.M&N 


Troy— 4s 1921-1925__ | 
26-1 ----A&O | 
4748 School 1921-31__F&A | 
4548 Feb 15 1922-1957 ___| | 
és Water 1922-1925__J&D 
és Sept 1 1926 | 
844s Water 1922-36__J&J 
Otica—4 Ks 1922 -35-_M&N 
3348 Nov 1 1921 to SB Novib 


J&J 
*41¢s Sewer 1955____ A&O Okla City 8 D 48 1933__J&J 
*4%s Sew Sep 3’37_M&$3 | §8 1926, 1930, 1931__Var. 
3.658 g Feb 1937____ F&A Okla Co—4 ys °24-'232 J&D 
348 Water’450p’25 F&A Okmulgee 5s Mar 15 1943__- 
| 3s Water 1939 0p’'19_F&A 5 || Payne Co4 4g8’21 to’29 A&O b 6.25 
| Cinc 8 D *44s 1934_A&O 13 5 .25'| OREGON 
| 48 1936 opt 1906... M&S 4.90) 544s Highway 1925__._.A&O. 
3448 1940 opt 1912. A&O --=~~- 4.90) 4498 Hway '24-Apr’44_Aa&O/b 
0 ae Mary 1 J&D 5135! 4 Highway 1029-45. -A&O 
, ; | s . 48 hway 19 -<- 
8348 Sewer ’22 to’27 MAN 4 5. *5\44sPub Hall 1970_J&D | 48 Highway 1922-41_._..A&0O 
Watervliet 6s 1921-30 --Var bd 5.75 | 858 W W 1936-1968__yv&aD | 48 Aug 11928-1933___.F&A 
West Seneca 58 21-'38_A&O 6 5.75 | *414sStimp Feb 1’34F&A | Albany 5s ref ’31 op ’21.A&0 
Westch PC 03 48'27&'285& D *4348 March 1949___M&S | Astoria 58 1953 J&D 
5 728 1922-25 ref __ &D 55. *4 48 Fire dep’22-’55.A&O Baker City 58 1934._..M&S 
5728 1926-32 reg_...J&D 3; 44s ClarkAv Bdg’42_A&0 | Clatsop Co 58 1934__._ A&O 
oS 1939-76 JED b 4 4s Park 1938 __._A&O | Colum Co 5s’24-'29-'34_A&O 
6s June 1 1929-54___J&D 4 5.10 4s Park 1929-1931___.A&O Dallas City 5s '21-’26..M&N 
43¢sParkway1962-86J&D) | | _.48 Grade Cross’g ’30_A&O 90,, Eugene 58 1942 M&s 
448 Co Bldg 1927-44.A&05 5.10 | | Cleveland 8 D *4l¥s ’21-'35 | Multonomah Co 4%s’32J&D 
és Co Bidg 1922-59. M&S} 5.75 48 1922 A&O -|-..  |4.90|  & 8 Road 1922 1929._M&N 
és 1930 to 1935 F&A | 48 July 11932____._. T&J 0! Portland—5s g C H '22_J&J 
| 68, 1922-1946 J&D | 6848 Au F&A 


' 
| 











5s 1926-1945 & 
4s May 1 1938 MAN 








ooo oO 








4348 San Sew '33-’82_J&J 54.90 


White Plains—4s '21-’28 F&A}, 5.75 
54s Sch 1931-1936_A&O'} 510 
344s Water 1931____A&0O 
44s Fund '21 &’22..J&bD 
6s Refunding 1922. _A&é0 

Wolcott4 }4sJly 15'21-42 Jas 

Yonkers—4s '22 to '25_M&S 
5 4s Jan 1922-1926__A&éO 
54s Jan 1927-1961__A&O 





5% _ || #68 -192 


| Cleveland Heights S D— 
| 6-1959 A&O 
5.10) Clifton (in Cincinnati)— 
5.75| 414s Water 2d ser 22 A&O 
5.75, Columbus *6s '49-’57__M&S 
5.20; 48 Sewer ’33 opt ’13_.MéS 
48 Wat-W ’45 op ’20_M4&5S 
| 3448 1932 opt 1912___J&J 
Columbus 8 D 4s 1926_M&S 


58 
58 





48 
48 





4%s Dock 1943_._- 
4448 Oct 1921-47__...A&O 


Pt ofAstoriad5sHar’24-’20J&J 
Pt of Coos Bay Harbor 5s.__-_ 
| Port of Portland 58’22._.J&J 


old Bridge 19245. A&O 
arb Dev.1923-50M&N 
MAN 





old Bridge 1934__J&J 
ater 1937 M&N 








848s March 1 1923_._.M&4S 
| Cuyahoga Co *6s’21-39A&0 
_ *58 Bridge 1921-27_._A&O 
*5s Ref 1922-1939... _ A&O 
4s Ref 1922 to 1926_._A&0O 
| 4s 1921-1941 A&O 
| *Dayton—5s 1923-'32._ M4&N 
| *6s Gen fund 1928_._.A¢O 
| | ons 's W Imp 1944_J&D 
Ns *5s W W Imp 1945__F&A 
Oo 


| 48 Dry Dock 1934____J&J 
Salem—S5s Sewer’22-’33M4&N 
PENNSYLVANIA 
| 4s July 1924, 1929, 1934 
1939, 1944, 1949_..__.J&J 
| Allegheny—4s '22 & '27_J&J 
4s Street Impt 1937_.M4&N 
3s 1921 to 1931_.._.A&0 
Allegheny Co 448 ’43_.M&N 
---| 48 Road 1939 £0 
4s Bridge 1942 F&A 
34s 1932 opt 1922.._M&N 
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5348 1921-1957 J&J'b 6.50 to 5.90 *414s W W Imp 1940.J&D. 
5248 Street 1922-36. F&A 56.50 to 6% | *4148 Bdge 1933-39 A&O ROR 
4448 April 1922_____ A&O | 6.50) Dayton SD 54s'41-’61M&S3 5.30) Altoona—4s '34 opt '14_J&J 
BuncombeCo5s'21-'46._J&D b 6.50 to 5.85% || Kast Liverpooi—4s 1940. J&J | 48 Ref 1936 opt 1916__J&J 
4s Funding 1939_._M&S' | 6 || Elyria 4s 1921 to 1923_F&A | 48 Highway ’37 op '32 J&J 
6s Bridge 1928-37___A&Ob 6.25to 6% | 48 Water 1924 to ’38_J&D | Altoona 8 D 48’22 to’35A&0 
Charlotte-5sSt&Sew’29_J&J| | 534\ 58 W W 1929-1946 _J&J 5.75 Bethlehem 8 D 5348 1925, 
5s School 1922-46___.F&A'b 6.50to 5.75% || *FindlayCitySD5s’21-27J&J 6 | °30,'35,'40, °45, 50_J&D 
ee Fund 1922-29--F&Ab 6%to 5%% | Fostoria—4s 1925 M&S 5 || Braddock 448 ’21-'44.M&N 
544s 1923-1930 ME&Nb 6%to 5%% || 53 WW Imp ’22-°40 M&S wove 16 | M& 
5348 1931-1948 M&N \..----| 534| Franklin Co 48 '22-’25_ M&S 75% ‘|| Chester—3 
434s Water Mar 1935_J&J| (5%| *%5s Fl-Emerg '22 '29.M&8 , | 
4348 Water Oct 1°41_A&0 5 *5 l4sHosp& Bge’22-35F&A to5.40% || 4%s 1930-35-40 J&J 
Durham—4 MsSew&Lt’41J&J 5% Hamilton Co *4%8'43_F&A 3 5.50 Chester 8 D 4148'32-'37-’42_ 
44s Fund 1921 to 1940___ % || 4%% Oct 1 1939___A&0 5.50) Kaston—3s 1928_.._A&O 
|. 48C HJ’ne’36 o0p’16 J&D | Easton 8 D 498’24 op '24 F&A 
Ironton *4% W W 1936 J&D Erie—- 4s Street ’21 op’11 J&J 
% | Lakewood 4% ’21-'39.A&0 5 || 488 School 1925-39. A&0 
6 | %4%s Oct 1945 A&OQO|.-- .| ~~. .|5.50; 448 Ref 1934 op '24__J&J 
5s Aug 11942 W RR ea tate 5.75| 58 Park&Imp’21-"41A&0 to5.40% || ErieS D 48 1921-38__.._ F&A 
4s Water- Works 1954_J&J 5.75| *Lawrence Co 58 1934_M4&8 --«---|5.50' 4148 1921-1937 A& 
Greenville 5s W W ’58_F&A '5.75| Lima 48 Sewer ’21 to’25A&0 | 4WsJan 1 1936-1946 
6s WaterJuly 1921-24J&J 6.50; *63 May 1 1925___.M&N | Fayette Co 4s Road '26.A&0 
[redell Co 58 Aug 1°42_F4A 6 | %4%4s Oct’21-Oct’30_A&40 48 Road 1936 A&O 








Lee Co 58 Road 1952__M&N 6 | 3348 Ref ’30 opt '25__A&O 

Lincoln Co 58 1943 & 48 J&J | Lorain 58 1921 to 1932_-_J&J | | 
5e Bridge 1937-1951. F&A!_____- | | #53 W W Ref ’21-'27 M&S __- ae 

Mecklenburg Co— | | | |. *6s Fd Sep15'23-28M4&S15b 6% to 5.65% 
6s Ref Nov 1950_._.M&N : 5.75 Lucas Co 4s C-H 1944_.M&S | 4.90 
63 Fund 1922-1936..M&N\b6.50 t05.90% | *5%sWatSup’22-'30. M&S b 6% to 5.60% 


| 44s 
44s 1943-1947 M&S; | 5.75| Madisonville (in Cinclaneti)| | | 49 Building 1930 opt M&S/b47 
Pitt Co 5s Fund June’59 J&J'___- |) 5.90) 568 1932 opt 1922 JAS’. - .'§ 


. " Lackawanna Co 48 1944F4A/b44%% 
b Basis. f Flat price. n Nominal. 


* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1931 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1°1913 are exempt from taxation. 


ay rep Ae 

4s Aug 31 1926-32__. M&S 

| 48 Pub Imp ’22to’36 M&8 

| Johnstown— 

44s Sept 1 1923__.._ M&Sib4 
1925 & 1930 b4 
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a4 STATE AND MUNICIPAL BONDS [Vou. 112. 




















































































































To | 
| . : | To 
«Bonds Bid. | Ask. |Net.|  —=-—_—s Bonds ___| Bsa Bonds Bia. | 4 1 
Lancaster 3s’38 opt ’28.A&O b4 7 ¢ ein - alee a — 
34os Sewer 1954. . M&bd base 4789 idk pee te 1940... ae ; a pee foes = ss aa on IS&T 6. 50 to 5.75 %, 
pee ee hy ae Mas 1049 AEA TES) 72. vos Wat Ret 1922-46..M&8 6% lio 5.751% | 44ge Ref Jum tte ae n----- | 82 
Lower MerionT se, 4? 4s ,.4%8 b444%7|\4.75G% 54s Fund 1950 _._.M&S ‘ 5 65 fi Pub a 1937 7 at weal ereree tre | 5A 
Mek bir D4 4e2S 45 MEN DAG (4.754) .| 4448 Funded &c 1937 J&D)----__|77- 77 5 RO £58 foe foes see ae °-~ ------ 5.75 
Palladeiphis- a roy! A 8% 4.759,| .- 4448 Water-wks 1949- 7 ae AP Ropar 5.65 +e * Water 1051 i i ne i. oe 
y - -- 89 a te June 1 1929__-.-_-- RS aie - | naan e”lmlU ‘abatieiadetee | 
5s Jan 1951---_--__- So = ___.|4.75, Memphis 58 July 1954..J&J_____. seco nel Tan wed Het Oot 1934 — ia dap me ee ‘edens 5.80 
dm Bags Pi J&J| 97 | 98 | -..|| 68 1921-1927..__..- F&A|b 6.50 to 5.75 % 4ics Feb 1953 es marie i 
4748 Nov i 5065 cc0- J&J 97 es 5s River Term '93-"48A40 b 6.25 |\to 5.75 G 4a Street Nov 11941 M&N ee ee ere i> 
és July ey SOE ..-.cJ&d 8814 &Y aoa 53 Audit Mkt’25-’49_O&J6 6.25 |to 5.75 % Norfolk—5s Ren 1923.J&D b61% % rosnsel 6 
4s July 1942 ___._.-- J&3| 88%4| 89 | 721, 48 Refunding 1926_J&J|_.____| 6° || Ss Oct 1 1950. RaOrees| 6f | 22. 
4s Jan i 1946-______- J&J| 8814 89 | __-| 4348 Refunding 1939.J&J)_-____|_ 27277 5.75 3 Municipal 1949 __F& A617 a ro 
Pay aes snommnil Ja¢ 88)4) 89 1-7" | 4s St Impt &c 46. F&A) __ 22) 777 o7 5.75 38 Municipal 1969. PEA BBS 6% | 22 
3748 July 1992_._...- ~ | 4 a a ieee Fa 2 a iy) 4 BBB? Bo 
a se July 3 1994... .--Jed , 85 Eh ‘is Street 1947... M&s)_-- 7] ph Pct B73 448 pa be ates e4 6& | 227 
y 5% 4.90% -~_—- 448 1950 ~eesesceernanece J&S a | eee. 15 75 48 t M h 193 M&S ‘ 17 OF pA’, | =e 
4s 1923-1942... _- J&Jb 52%|4.90% 2. 4348 Park 1959-...--A&O eaten 5 75 TN ee ee aka et | oO leas 
Pittsburgh —4 4s" 22- *505&D 14 4 % 173% ae 4a W later 1933_._.-- Sa age it a on Aerts May 1952--A&O wealeowwns 5.45 
4s May '25 op 10-'22 M&N 04% Fol4- 7500 ---| Memphis 8 D 4%48 ‘59. dba -—---)2222216:70 4148 Imp Oct 1 1942.A&0 ~27777|727777 6 
----- .75%| --.| Nashville— | pesaegsTerers 
45 1922 to 1939-. - __- J&S band 4.75%| --.. 58 March 1933_.---- mesl.....|. __...|5.70 Ha ne liga ot 1938 ea |----- vocoeel & 
it 22-38 taxable. M&N b4 74%, )4.75.% --. 58 Sch 1922-1945....J&Db 6.50 to 5.70/% 6a Ref 1928..._.... id meee: lg O85 
oa A f Edy sie Sa -A&O|b4744%\4.75%| --- 4348 Sewer 1923----- A&O}....--| A"en|| Dishenand Ba 1045... .643| |..." ber 
Pitt W8°22-'27. -J&I 144% 4.75%) --- 44s Street 1935__..-J&J)_.--- | dis ERs ‘5.70 68 July 1 1921- eae? , AOR lta 7 RO i 
Reading —4s 22 to ’28_A&Ob1%%|4.75%| ---| 4348 High Sch 1940- SORE wi caita 5.70| 68 Sule 1 1930 my eee to 1.59) 2, 5 
= 1081, 1826 pena b4 14% 4.757% — = nea C RR) ’24_M&N ------ cake i rite ub Imp 1949__J&J ae Me: i $0 
¢ EOV Lew ww wm 49 ae 0 GR, zzz» £4 ee a i 
Scranton 448 ’21-’41__ F&A b 4.90 1 B54, ---| 48 Water 1928-77727 eke pate ; pg Ao de aalenly + 5 | ROS 5.75 
58 1921-1950-.-_-_- "F&A\b 4.90 |4.85%| _.. Putnam Co 444s 1941_July 1/------|7_77 8 || 4s 1988 to 1943... ~ ~~ J&I5 6.25 10 5.75%, . 
48 1922-1937 — <a an M&S b 4.90 |4.85%) ---| RobertsonC 048'410p’31_J&J|.....-|__.__. ee ee Se 
49 1925-30-35 - -. - - A&O|b 4.90 |4.857%) - . || Shelby Co—4 4sSch’41_J&J|------| 2222 sm oa. ........_. — laluteiains Witla | in 
a bof gh 28-" es atte et + o5a --- ‘ourt House 1955-J&J|----.-|_--___|5.70| 48 1943___-__--_-..- er to 3.60 
Ontontown 48°28 tax-exM&N b 5.20 Par, SO See eee ee pia Roanoke 4148 Ref 1936 J&4)------)------ 5.70 
Wash’n Co 4448 '22-'34 M&S b4 75% /4.7570| --.| Austin 58 1921-1942_.- J&db 6.50 to 5.50% | 4748 Pub Bide 1041. M&N (777771777777 5.79 
48 1924-1933-_- _ _- - M&N b41%4%,|4.75%,| --.| 58SchBg&Hos’520p’32J &J\_--_-- 5.50 4448 Pub oe Bile killed inlets 5.70 
Wilkes- Barred }46°22/29F&A b 5.15 |4.907;| ---| | 4% % Kete 1921-1946_ 1&4 6.50 465.80\% | 4a°St Impt 1936. ---d&J-72777|222227 3 70 
of , . |...) Beaumont 58 op °32.A&0)...... ee eer eh oT ates 7 ee eee ” 
4348 Imp Ser 1’22°38A40 b 5.15 |4.90%| --.| 58 Water wane nee... | Tazewell Ce Me aa SET 6 a \an 0d 5-30 
4468 1931-1940..___- J&J 65.15 |4.90% _..|| 491942 opt 1922.____J&D_-----|- 2277 6 | WWASHINGTON. | 5.80) 7% 
4}48 - & 1040-1945. -J&J b 5.15 |4.90%| .-.| Cleburne5sW W’52o0p’32.J&J| - - - --- Seer 5.75\| Aberdeen 54s 22-31 J&D . 
wort ida taoy Ota ig 1295 <-- Dalle 108 BQQ-nnnn---oo- 8 00 Relig Gta, ARGO. 8 
tem one 58 u eee a ee errr eerre in 
York Co 3348 1921-'32 MAN 046% 4.75% --- 58 1922-1960, MAN b 6.25 ta 5.400% || Svorett be Duly 16 1031-J&d~~777|-27777 8.75 
4s Charit Inst 1965_...M&S|__.___|.____- | il 4@ 2s 10nd. eas. 1038, 1939) 6.25 to 5.407% | Kine ee agree ----- a hated (5.75 
Bist 3igeg 1080---Mas| 83 ~|- 22 (Tit) 11042, "43, "44, '45-J&Ib 6% to 5.40/%, | ‘bs C't House °33 opt May\_7777|727777 3.60 
~=- ~ s Water om "17. Biluieoécsane | ‘whdeetes ‘whatainiedes i 
Cent Falls 48'21-’30_._F&Ab 6% t 534 Zo 4s School 1921-'51. Ai 6.50 to 5.40 a | ry eee Se casas on ------|------ 5.60 
E Prov’ce 4s J’ne 15 '47 J&D 76%). ae . ope * 10’51Apr10------ 5.40 | Lee > Be tt y Or a --25- lta Ras 13,60 
Johnston 4s 1925, | | Vind & Bdge Feb 10 paresis j Lows Co 58 1923-32.._M&S_ 6% to 5%|% 
1930, 1935. 1940__.__.M&N/b 614 t05.50% | 1054 op 1924 Apr 10 | 5.40 | — ap 4¥4s July 1°28-'36 2) 5.60 
Luncoln——48 | 1928 -.---A&O hes |’? _| ElPaso5sW WPurch’50_A&O,----_- anes 5-0) Pierce Ce Saree ae aend------|----~" 8.75 
ewport—4 4s '22-’39 M&S|\b 616 to 5.15 | Func , ata ipl ‘uaa? oe ~o----|------|9- 
Devons fiode ttone'|s O55 (E15 % RERUN TE OM MEG. -----(20| pelt Waaedie Beal aes aig ko i 
rae ad As | _|| g8aImp Aug 1 1048..F&A\_-----|_..... ito 
4s May 15 1948... M&N| 791622227 | ---|| pot Worthenés 1922. .F&Al--- 27 oases BO settee tas tend. Jaa 6% to 5% ge 
pete e ee Beh 1966 SD) 71 Sem sels II2) 68 Apr 1951 opt °31_-A&O\_---_-)77 "77 5.60| 6s Tee Sys 1927 -41.A& ALO’ oa esr * 
Fa Se oon 5s -1934.. __.. _J§J&Db 5.65 ‘to &.80 | pete Bae 206057 4 #4460, °se° aie 
4348 Sewer 1052.... J&D| 83%4|____.- "7 88 1935-1950. -727 277 JeD_ 5.65 |to 5.80/ 7 | 434s Gower 1927 M&S 5 6% | to 5.70 % 
4s Water 1937... .- - M&N| 8214\__---- “"2) 4 MsStImp'48opaft.’2as&9 22222)22 77 5 60| sean raene ext 1083.” J&Ib 6% \to 5.70 % 
3 a J&D\i 96 |. _---- -__|| 4% Sch’49 op aft’29_J&D_-----|_____- 5 60. 4348 t ext 1932. -J&J\h 6% to 5.70 % 
“7 dence 43 1027 a & sake -_. _ 48 Refunding 1941--.J&J------|--~_7- 5.60| 4s Met 1929. AsO 6% 0 8.79 & 
@D i 1040..-...-.. &J|; 81%/..---- diaaas ka —— Ce “OV 28 ADIL 1 lveg-.-.. to A 
ds July 1956. -- = ---5 Jaa) 7834\-222 77 OST Tin debt 1932-1936 Tes 5 || SeattleSD Not tsi eke b 6% 105.70 % 
3 h& Bri929__M&N| 86 |_____- "ll Bann oe... |" 4 | 4348 Mar 22 to '31-.M&Sp 6% | ‘to 5.70 Zo 
38 ow & imp 1929.._M&N| 83 pee __.|| §s school 1921-1954_.M&S _....-|...... 6 | Snohomish Co 5s 31opatt’ 21 peecooleseudes ‘5. 75 
Westerly—4s 1927....M&«&S 8844 eA oa 5s 1922-1956 z i aaa eigaligeat 6 | Spokane 53 Park 1927- JI&D_ ae: Teeny ‘5.78 
314s Water Feb 1929_F&A| 85 |_____- “""l| ° gga Grad &c'480p'28 J&d\_.. 2/2227 77 . | eat 1931 J&J}__ bie 5.40 
Woonsocket 41448 Fd ’41J&D! 8514'______| __-| 4%sGrad &e’ 490p" eS eens st so Water 1935----- S&J|- ~~ ~~ mening. (5.40 
6s Fund 1924-1935__.M&N 6 5.75 to 5.65 % | Galveuton ———. 1 | 4348 Park 1962----_- [2 | is Pra 5.30 
6s Fund 1936-1961--M&N_b 5.60 to 5.50% | 58 Bd Apr 10'510p'31A&O 5.75) soWater July 1 1025-3&9 b 6% | to 5.60 70, 
nding i N 5 SE! ’ 9 mos 1 yey | _pieaiaiaaliaaas, ealeaalaasia tae call ce ee ee ie ae etante ater ere| (eo oee| 
Se Funded 1922.1950.A&O\b 6% to 5i4\% i 47 op 17-A&O ------|____-- 5.50 | SpokaneSDNos! 4448'293& Js - 7 enariv 5.50 
4s Funding 1947._..A&O| 7714 79%! —_-- | 5s Sew Nov 15 1939_M&N 5. 60. 444s May 1 1931__--_M&N)_ | __e 5. 50 
3145 Wat ay 1 *31_M&N 81 34 | 83 34 os 5s RefOct16’ 4lop’31 tata apa 5. 50 | 4s Aug 1921- 1922. _F&A ee 6 
SOUTH CAROLINA 58 Mun Imp 06436. F FAA b 6% to 5. 70 % | Spokane Co 48 "21 op ‘1W&D saeeeoceleweoase 6 
434s Blue 1928_______- J&J) 94 96 _..| 4% Sept 1921- 1952 M&N b 5.50 = 6%| ° ——— Co—4 48 sv op 19-|_____./......|5.75 
ds Refund 1952 op 1938-44} 70 | 84 |---| 444s Oct 26°38 op'28 A&O 4] 5 70] PCO oe eae ag Nase 0% {to 5.60 Zo 
Charleston —5s Oct ’22.A&0| 98 | 100 | _--| Port Arthur 5s 1921-56 M&Sb 6.50 |to 5.90 % | 4ies Reta 7931. “Ako sph ena eam 500 
8 1928---______. , [------ 6 || San Antonio—5s’23’53M&Sb 5.70 |to 5 40 Gp | 3 J 'g 1939 ----A rere jeeoece 5,60 
fe ty AEE ASO}... - - - l= =5-- 6 || 58 Sept 1921-'53_...M&Sb 5.70 |to 5.40% | ANEST VIRGINIA -77~~- pares hw 
Pt son ta Ng 80 84 | 6 | 5s Sept 1931-1959 --— b 5.70 to 5.40% || 3%sJan 11939_------- J&J3| 79%, 81 — 
iil li: iterates cantata | a eee ee 92 aarp §-F0 (te 5.09 % || Charleston 4348°41 op'27 Sad) ____ < le 5.60 
6s May 15'36-40M&N15| 99 | 100 | -..| Tarrant Co—5s Road& Bdg | | Clarkeburg 58 121" 53- AGO b 6.50 |to 5.60, Zo, 
Columbia 5s Ref 1941_M&S|______/____-_- 5 80 | Apr 10°52 op 99 Apr 10 5.65 5 | ClarksbgS 53'41 op "21M45,___ | -_- 
4}48 Water 1945____- eat aE: 575 Waco-—Se Nov 1 1034. MAN. 7 5.80 Hancock County—5s Grant ° 
Greenville—5s 1940____J&J ee aoe 5.80) 58 Sewer 1937 Ra dae 5. 80 | Road Dist °46 op 32. M&N ae | 6 
Ss Street 1942.___.__ italia el 5.80 5s Water-Wks 1942.__J&J sietnretates adedervciaten 570. Huntington 58 1944____Oct______|__ eK 7 
5s Water 1958______ —— 5.80: 48 Jan 1 1931 tata (etait (attetaate "4 Martinsburg 58’430p’29 Decl ______|__ _---|5-75 
Greenville Co4 48 40-"553&4 ea? caRae 5.75| Wichita Falls 63 1950M&aN I ie i MercerCo5s’440p’24A&0O 15 |__| ee 5.75 
Richland Co 58 1933___J&J|______|_.__-- 5'85| 53 Feb 10 1960. F&A 10.....21 89 r | Parkersburg 48 Wat ’29 June _~_ 7 ane: 6 
Rock Hill 5s 1951 op ’31_J&J|______|_____- 6 UNITED STATES—-See vaze 89 | 44s June 1 1933-.-.J&D______ eOke: | 6 
Spartanburg Ars =. .Aso._____|...... 5.80 UTAH - paee 49 | Wheeling—6s 1924 op--Nov______|_____- 6 
ved ve Ab 11 Ard wm enema nnn | ~~~ ---|------ 5.80 514s April 1 1941_____- A&O ae ae 103% 5.20. - bing Raed 1906. July taetaeteted Rated 6.25 
: tont ounty— | 58 Capitol Bldg 1934___J&J 6534 %/5.30% | : 1021 t D3 A -==|8 
niet DAeTe saecuniuances 6 || 4%e Capitol Bldg 1934,A&0055¢%,15.30% | 0 1936..culyd 6. 25 |to 5.75) 7% 
; | 
eis teat. a” SAGO , 5.70 5.60% | ‘ : July. 11939 cana yes RII Bets 3. 30, Appleton 4390 1922-32. F&A, oY ’ sal % 
- 5\b 5.70 to 5.60% || 48 Capitol Bldg 1934.._J&J 6534% 15.30% : ~3 6%|\to 5% 
bs June 1 1924-’39____ J&D b 5.50 \to 5.751% | ,~ ceplter Bide +++ le rs b53%%|5.30%| 5% Fond du Lac 4 }4s’22-’35 Marp 6% to 5.50 % 
a or 24- 28. - &O a a eas 53 Box ElderCo4 4sSch '32F&A a ee ae | 6 4 Green Ba 44s 22- 33 - JES 5 6% to 5.60 % 
Credit 1939. Ned a a ie 5.60 Ogden—4%s 1929 eit atgateipetant 15 75 63 W 1921-1935..M&Nb 6 7o \to 5.40 G, 
dee fa n—5s 1921___.A&O|______|_____- 6 | 4348 Refunding TI. | allele Slain beh BB to -M&N5 5.60 |to 5.70 % 
448 Sewer Jan 1932__J&J\|______/_____-~ 5% 4\%s Ref Wat 1933..M&N_..___|...... re Kenosha—3 43" 2lop’ 09 J&J_____- Sataaianaoe | 6 
Sioux Falls 5s 1931____J&D|______|_____- 19 A i Dy I eet Hii Perera go ok Sw ~ 5.40 
Sioux Falls S D 5s 1935_A&O}______|___-_- 5.70| Salt Lake City 1360 24 J&Jb 6.50 6% 6 || 48 Water °31 op °21_J&D______ ee (5.40 
5368 Dec 1 1940___J&D|-_____|------ 5.70| 58 Ref 1921-1928.. M&Sb 6.2515 a ---|| Madison—4s Oct 1931-A&O______|_____- (5.50 
TENNESSEE | | ea teat RT Sane cea) 777] eee OR Botan tata 
44s July 1 1921-67____-  * Se BRS 5.45| 4163 May 1 1934... -M&Nb sap .30% ---| Milwaukee 5s1922-1939J&J5 6% to 5.20 G 
448 1921-1955 -—<== RAE, RNS 5.45 ‘ gs ref 1934 ____M&N' 5.60 4 a — 58 1921-1939__.---- J&J b 6% to 5.20 ge 
¢? 6 1938-1955___..__- RRR ARES: 5.45. & W 25 opt 15. A&OL 6508} % ---|| 5s Jan 1922-1940-.--- J&JIb 6% to 5.20 
ef 1921-1955____.-- cn, pata 5.45) Sait Lake City S D 4s'30J&3.__- 5.80% ee 5s July 1921-1940.---J&Jb 6% to 5.20 %e 
‘s 1932-1 953 eee ewww J&J ee 5.45 44s Feb 1 1932 F&A ee 4 44s 1922- 1939- .---dJ&J b 6% to 5.20 
eNt931, 1036, 1041, "51 Té&d b 6.50 | qaf?g8 Aue 11933. ----Raeal---~22]27227- 5:40 igs WW Jan '22°32-J43$ 6% to 5.20 i 
'b 6.50 |to 5.70/% | ene | ay lla dated eiatatatate an b 6% to 5.20 % 
Chattanooga 444s 1937_-J&J _.-___|_._2_- £7 5\\ Salt Co £748 260p'16 F&A)-...--|..---. (5.75 3 Park 1922-1935--J&Jb 6% to 5.20 % 
534s ref Apr 15’51 A&O 15 _____- 103765/5-50) 4348 Oct 1.1921-1949__A&O | induct 1921 to '26J&Ib 6% to 5.20 % 
4 8 Park 1942 -~“~=<= M&N seeeseoleoeooes 5.70 Barre—3 49’ 22 op 1918. J&J\ 96 | ninieet thet ale sethestinns 3168 July 1921 -------J&d eecece -<«<-<«-2 | 6 
$348 Jan 1 1922_____- a a To 6.50 Middlebury 4s°41op'21 MAN| 80 |.222.. ---|| Milwaukee Co 4s’21-’25M&Sb 6% to 5.70, 7% 
ae Soo 46 S ree — | Rutland—4s g 1924-__M&N| 93 |__--- ~==| Oshkosh 4349 192234--F&Ab 8%) to 5.50 % 
24, 29, 34, °39____M&N/b6.25 to5.85/\% | aan 1 ieee .--|| Racine 44s Ref'22-’30_F&Ab 6% to 5.50 % 
Cumberland Co 58s 1956_J&J|_.-.--|-.---- 5.751) 68 Aetenend ctfs 1871..__J& 4s School 1922-1923. F&A)______ ------ | 6 
Davidson Co 414s ’370pF&A|__---_|------ 5-95) Senee nee coe J)------ bapa .--|| Racine Co 4s ’22 to ’23_F&A______.------| 6 
G er Co 5s 1940... F&A/_...-~/-.--.-- 6 || 3s Ridueberger™ 1983 opi -e-e-- eteicteeter --- 6s 1930-1940._....--...-- b 5.50 to 5.40 
Hamilton Co oe 1935._.A&O)_...--|_.---- 5.80) sy re} 80% 811% Wausau—41s ’22-’'33_AkO0b 6% to 5.50 % 
Fe vet Fig oy 1°4 ---A&O'..----|------ 5.80) 38 ‘Funded debt 1991___ J&J 634) row WYOMING | 
5 fA eee ae 5.80 Danville—4s Rete 1931 -J&d)_...-- IITITT $.80 | 68 Pub Bldg 1921-28 July... 6 
——— : 4s Ref Aug 1942 F&A_____-'.----- 5.70) Cheyenne 5s °31 op ’11_F& igh wae F 





b Basis. / Flat price. # Nominal. 





BANKS AND TRUST COMPANIES, 


Quotations in this department are given per share, not per cent, except for stocks of Canadian Institutions, and are 

ry —_ - possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 

eno es. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 

tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 














ALABAMA—WNat. banks Apr. 28; State instiiutiona latest returns. CALIFORNIA—(Concluded) 








Surplus Groes 
& Profiis.| Depostia. 


enema | | 


Gross 
Depoatts. 


Surplus 


Ceapttal. Par.| Bid. | Aek. & Profits 


Capital. 














Per \share. 
160 {175 
285 |300 
290 (310 
{145 {1560 
Per jshare. 


415 (420 
390 (400 
265 (275 


Birmingham— 
Amer Tr & Sav Bk. 
Birming’m Tr & 8. 
first National Bank 
Traders’ Nat Bank 


Mobile— 
first National Bank 
Merchants’ Bank... 
People’s Bank 


Montgomery— 
Capital Nat Bank. 
Exchange Nat Bank 


San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk. 
Secur Comm & 8B 
Union Nat Bank--- 
United States N Bk 
SouthernTr & Com- 

merce Bank 

San Francisco— 
American Nat Bank 
Anglo London-Paris 

ational Bank_- 
Bank of Calif, N A. 


$ 
11,142,172 
2,828,917 
7,275,443 
1,650,000 


$ 
150,503 
636,971 


bg 
1,000,000 
250,000 
200 ,006 
163,000 
200,000 
100,000 


1,000,000 
2,000,000 


5,000,000 
8,500,000 


j i 

445,674| 8,364,790 
832,304:13.192.717; 
2,140,579,24,714,711' 
84,607) 3,014,098 


70,000 
500,00 
500,000 

1,500,000 
256,000 


100 
109 
160 
160) 





| | 
972,077/12,164,476 
420,000) 6,300,700. 
312,087| 5,781,909 


800,000 
200,000 
200 ,000 


i100 
100 


281,371 
100 


12,788,747 
784,820) 13,762,690 


3,430,949 71,824,773 
8,660,772 63,066,789 








Per 
100 
100 


$49,674 81,083.315 
151,615| 1,982,934' 


100) 
100) 





First National Bank 
Fourth Nat Bank-- 
Alabama Bk&Tr Co 
Union Bk & Tr Co- 





100,000 





498,377\ 3,370,720 
143,131) 3,633,714! 
37,000, 900.000 
115,597) 1,188,094 


100) 
100) 
100) 
100! 

| 


135 
105 
100 
150 








ARIZONA—WNat. banks Apr. 28; Stute inatstutsons latest returns. 





Ph oenix— 
Nat Bk of Arizona. 
Phoenix Nat Bank. 
Phoenix 





8S Bk & Tr- 
Valley Bank | 


200 ,000 
200,000 
100,000; 
500,000 


8323,274 3.769.331! 
262.429 3.746.700 
203.440 20181020 


234,377. 4,362,915! .._. 


100 
100 











ARKANSAS—Nat. banks Apr 


. 28: State inatitutions lateat returns. 





Little Rock— 
Am Bk of Com & Tr 
Central Bank 
England Nat Bank.- 


Exchange Nat Bank’! 


ercial Trust. 
People’s Sav Bank. 
Bankers Trust Co-_- 
Southern Trust Co- 
Union & Mere TrCo 


Citizens’ Bank__-_. 
CottonBelt S&T Co 
Merch & Plant Bk. 





Simmons Nat Bank 


750,000; 





i 
281,204 8,169,303; 
44,728, 823,947 
61,792, 2,103,497; 
210,674 3,169,799) 
41,577! 
81,994; 1,970,137, 
84,309 4,281,792) 
167,776, 2,745,675) 
309,241) 4,675,203; 


328,171) 2,137,013}_._- 
212,000, 2,093,774|__ __| 


74,297; 751,771! 
221,102 2,406,900 
270,347 s2.714.717' 


681.794'.... 


' 


190 
100 


25 
100 
25 
190 





i 


25! 
25) 


190° _. 











Berkeley— 
Berkeley Bk of S&T 
first National Bank 


FPresno— 
Fidelity Tr & Sav_- 
first National Bank 
Growers Nat Bank_ 
Union Nat Bank. -- 


Los Angeles— 
Citizens’ Nat Bank 
Commercial Nat Bk 
Continental Nat_-_- 
Farmers & Mer Nat 
First National Bank 
Guar Tr & Sav Bk. 
California Bank. _._ 
Merchants’ Nat Bk 
Security Tr & 8 Bk- 


Hellman Com T & 8). 


Citizens Tr & 8 Bk 
Los Ang Tr & 8 Bk. 
U 8 Nationa! Bank. 





Union Bank & | 


Oakland— 
Central Sav Bank -_. | 
Central Nat Bank. 
Farmers & Mer Bk_| 
First National Bank 
First tig Bank. 
Oakland Bk of Sav. 
State Savings Bank 

Pasadena— 


466 ,300 
300,000 


1,000 ,000 
500,000 
200,000 
150,000 


1,800,000 
300,000 


200 ,000 
1,000,000 


600 ,000 
1,909,000 
283,700 
00,000 
600 ,000 
1,500 ,000 
100,000 


3,230,024/91,727,113 


2,125,427,47,443,929 








371,4/7 


1,453,077 27,247,007, 


9205,998| 07,491,176) 
t31,000} t3,427,140, 


2.238.144 27.813.735) 
3,507 ,497/50,832,786' 
1,967 ,941'33,309,682) 


574,390) 32,440,312 
682 ,947| 25,936,902 


565,877) 32,687 889 
648,590 15,443,769 


154,514] 2,565,111 
170,700; 6,291,905 





840.000 21,794,203 


1,470,009 14,650,000 


37,769, 3,473,410 
220,000 7,500,000) 


170,710; 8,484,660) _. 
1,836,898 41,120,032 


216,077, 1,247,915 


100 
190 
100 
100 











Bank of Italy. 

Columbus 8 & LSoc 
Crocker Nat Bank~ 
Don’hoe-Kelly BCo 
First National Bank 
French-AmBkofSav 
San Fran 8 & L Soc 
Humboldt Sav Bk. 
Italian-Amer Bank. 
Merchants’ Nat Bk 
Mission Sav Bank. 
Security Sav Bank. 
Wells Far Nev Nat 
Anglo-Calif Tr Co- 
First Federal Tr Co 
Union Trust Co_-_- 

San Jose— 

Bank of San Jose-- 
First National Bank 
Security Sav Bank. 
Security State Bank 


Bk & Tr Co 


1,200,000 


300,000 
500,000 
100,000 
i ,000 


400,000 
500,000 





First National Rank. 


200.909 





4,126,736, 140840003 
202,704! 2,867,971 
5,889,772 28,744,728 
245,000, 2,763,000 
2,355,374 22,936,242 
561,094| 12,767,310 
2,540,000 66,338,147 
465,929| 16,479,077 
293,447| 10,972,275 
8351,997| 89,129,247 
188,173) 6,500,869 
355,919] 4,335,899 
5,624,470,51,798,149 
1,045,937|27,750,869 
728,474) 20,719,230 
2,431,744/31,706, 025 


363,440) 5,283,755 
461,407) 6,602,033 
17),112) 2,809,177 
131,291) 1,658,913 
638,869) 8,167,430 


199,592! 3,299,861 
306,707} 5,519,867 











405,000| 1,483,000 











CANADA—See last page. 





COLORADO—WNat. 


banks Apr. 28; State institutions latest returns. 





Colorado Spgs—- 
Colorado Sav Bank 
Colorado Spgs N B. 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co- 

Denver— 
Central 8 Bk & Tr- 
City Bank 
Colorado Nat Bank 
Denver Nat Bank. 
Drovers Nat Bank- 
First National Bank 
Globe Nat Bank-_-.- 
Hamilton Nat Bank 
Merchants’ Bank... 
Stock Yards NatBk 
U S Nationa! Bank. 
Amer Bk & Tr Co-_- 
Bankers Trust Co_- 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk. 


Pueblo— 
First National Bank 
Western Nat Bank. 





Pueblo Sav & Tr Co 


50,000, 


100,000 
300 ,000 
300 ,000 
300 ,000 


500,000 
120,000 
500,000 
1,000,000 
00,000 
1,250,000 
100 ,000 
350,000 
125,000 
250,000 
400,000 
500.000 
1,000,000 
100,000 
240,000 
200 ,000 
500,000 
200,000 


100,000 
100,000 


500,000 
100,000 
100,000 





196,970 2,066,775 
113,944 t1,913,191 
290,337| 5,460,740 
561,144) 4,841,791 
113,929, 1,530,476 


316,377) 8,205,667 
46,744| 701,927 
1,920,970 24,094,994 
1,449,123, 19,901,997 
56,379! 830,799 
1,125,362) 30,148,165 
60,224| 1,448,736 
198,224] 5,218,077 





33,774) 1,245,738 
t104,194| 2,192,742 
$33,637) 12,516,736 
386,979} 7,469,773 
250,000! 1,694,756 

36,809) 1,385,717 

27,729 954,729 
140,730; 3,916,102 
805,075) 11,516,066 
100,942) 2,989,702 


23,971 664,772 
25,.37| 1,369,796 


1,330,477) 10,041,275 
106,170, 1,548,971 
200,731' 4,199,739 











“FF — = 


= - = 


100 
100 


100}... 


100 
100 


100 


100 
100 


100 
199 
100 
100 
100 


100 


100 


100 
100 











CONNECTi1CUT—WNat. banks Apr. 28; State institutions latest returns. 





Bridgeport— 
City National Bank 


Bridgeport Tr Co-_. 
Amer Bank & TrCo 


1,000 ,000 
2,000 ,000 
1,000,000 

200 ,090 


953,069) 8,183,975 


2.073.100. 112.768.8294 


400,000, 7,766,373 
107,017| 4,087,068 


share. 
175 
175 
165 
175 


First National Bank 
Security Nat Bank. 
Union Nat Bank_-_. 
Nat Bank & Tr Co. 
First Tr & Sav Bk- 


8166,574 84,095,988 . 
838,767, 1,592,933 
162,840 5,190,063. 
146,347) 85,077,715 . 
162,271) 4,507,138) .- 


300,000; 
100,000! 
375,000, 
300,090} 
600 ,000 


West Side Bank.--.- 
Hartford— 

City Bank & Tr Co 

Conn River Bkg Co 

First National Bank 


100,000 


600 ,000 
150,000 
1,150,000 


43,792, 1,131,913 


400,671)| 13,945,126 
615,040) 2,738,745 
1,353,320) 7,822,222 


Union Tr & Sav Bk 


Sacramento— 

California Nat Bk. 
Califoruia Tr & 8 B 
Farm & Mech 8 Bk; 








1,000,000 


1.990,000 
690,000) 
350,000, 


$1,002 5,382,766) 


| 
8342,579 810124270 
421,066 11,239,092). 
255,000 4,722,748 





Hartford-Aetna NB 
Mutual Bk & Tr Co 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co-_. 


2,000,000 
300 


1,000,000 
400,000 
100,000 
200 ,000 


3,054,197| 12,349,903 
71,200} 1,247,124 
1,439,787) 12,337,036 
816,824, 5,456,942 
432,294) 4,093,229 
216,599) 2,686,611 


NBD O Mills & Co) 
People’s Bank 800,000, 
Sac-San Joaquin Bk; 1,600 000) 


590,000) 1,170,927; 6,113,704: 





Hartfond-Conn Tr 
196,499 7,404,979. C 1,250,000 
153,644 24,064,890) 100,000 
Riverside Trust Co. 
! Security Trust Co. 300,000 
190,000 50,000 956,000 Travelers B & TrCo 100,000 
100,000 85,392 1,777,752 New Haven— 
| : Bway Bk & Tr Co. 200 ,000 
| | First National Bank} 1,000,000 
| | Mechanics’ Bank -.- 300 ,000 
Merchants’ Nat Bk 500,000 
New Hav Bk N BA} 1,200,000 
500,000 
750,000 
650,000 


2,155,505 13,004,807 
39,832) 1,010,347 
258,776) 2,000,090 
475,121} 3,152,452 
139,217) 2,839,995 


99,227) 2,643,790 
1,212,694| 11,226,719 
741,497) 8.445.930 
667,037) 6,819,146 
1,792,597) 5,069,711 
634,419) 2,760,949 
968,237) 5,411,141 
785,277| 3 665 772 


100 
100 
100 
100 


100 
100 
60 
50 
100 
100 
100 
100 


San Bernardino — 
California State Bk’ 
Varmera’ Exch Nat 





Nat Tradesm’s Bk. 
Second Nat Bank-. 
Un & N Hav Tr Co 


























z Ex-dividend. 


a April 20 1920. + Capital is to be increased. 
r Dec. 31 1919. 


» Dec. 29 1920. mn Nov. 17 1919. 


* Sale price. o Includes First Fed. Tr. Co. stk. 
e Nov. 15 1920. 


e Feb. 21 1921 
t Sept. 8 1920. 





BANKS AND TRUST COMPANIES 


[Vou. 112. 








CONNECTICUT—(Concluded) 





Capittai. 


Surplue 
& Profile. 


Gross 
Deposits. 





Norwich— 
Merchants’ Nat Bk’ 
Thames Nat Bank. 
Uncas Nat Bank 

Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterbury Nat Bk 
Colonial Trust Co. 
Merchants Tr Co... 
Waterbury Tr Co-_. 





s 
100,000 
1,000,000 
100,000 





0 
300 ,000 





¢ 
57,101 


628,120 
47,559) 


' 
276,447, 
316,577) 
511,071! 2,699,873 
921,143) 5,809,416 


228,544 
137,747 





g 
441,989 
2,610,773) 
572,947 


2.932.321 
4,793,269 





2,870,434 
3,106,606 











DELAWARE—WNat 


- banke April 28. State institutions latest returns. 





Wilmington— | 
Central Nat Bank- 
Farmers’ Bank... 
Nat Bk of Delaware 
Union Nat Bank... 
Delaware Trust Co 
Equitable Trust Co, 
Security T&8 D Co 
Wilmington Tr Co 





210,000 
500,000 
110,009 
203 175 
882,700 
600 ,000 
600 ,000 


i 


166,774| 1,421,831 
734.690! 9.515.584 
| 1,459,942 


190,779 
812.379 
302,461 


921.111; 3,615,331 


3,739,766 
4,933,239 





883,690) 5,011,972 
1.000 ,.000' 1,105,294/11,443,775 


110 
115 
150 
85 
135 
| 275 

250 
110 





50 


Per 
] 








DIST. OF COLUMBIA—WNat banks Apr. 28; other inats. latest returns. 


115_ 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank. 
Dupont Nat Bank. 
Farm & Mech Nat- 


Nat Bank of Wash. 
Nat Capital Bank. 
Nat Metrpo Bank. 
Riggs Nat Bank--- 
Second Nat Bank_. 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co. 
Nat Sav & Tr Co_. 
Munse 





Wash Loan & Tr Co 


600 ,000 
250 ,000 
1,000 ,000 
100,000 
550,000 
200 ,000 
252,000 
500 ,000 
225 ,000 
250,000 





,000 
1.000.000 


313,727 
342,297 
468,607 
62,734 
467,012 
59,707 
€356 407 
378,879 
97,579 
53,277 
t372,269 
101,247 
668,390 
€258,720 
845,017 
2,546,430 
€281,064 
108 ,977 
2,725,777 
211,301 
1,797 ,507 
312,577 
51,121 
649,072 





7,026,472. 
e1,471,368' 
9,887,781 
23,000,453 | 
e3,337,746, 
3,094,624 
21,990,930 
2,786,794 
9,488,799) 
4,231,763 
1,655,497 
5,787,766 





87,444 


2,974,906) 


100 
100 
100 


100 
100 
100 
100 
100 


100 











FLORIDA—WNoat. banks April 28; State institutions latest returns. 





Jacksanvillje— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank... 


ampa— 
Citizens Am Bk&Tr 
Eeohang x t Bank 
e Nat Ban 
First National Bank 





850,000 
750,000 
500,000 


1,000 ,000 
00,000 





250,000 


400,000 


1,192,885 





768,401 
426,559 


446,392! 


22,000 


501,521! 4,982,156, 100 
855,212 


15,726 403 
11,102 996 
11,719,172 


8,712,373 
600,000 





7,034,485) 


100 
100 
100 


100 


100 











GEORGIA—Nat. banks April 28; State institutions latest returns. 





Atilanta— 
American Sav Bank 
Atlanta Nat Bank. 
Central Bk&Tr Cor 
Citizens & Sou Bk. 
Fourth Nat Bank... 
Fulton Nat Bank... 
dnt A A 

wry Na a 
Atlanta Trust Co-_. 
Trust Co of Georgia 
ase Tor Beak 

ugusta Sav Bank. 
Georgia RR Bank. 
Merchants’ Bank. 
Citizens & Sou Bk. 
Nat Exchange Bank 
Planters’ L & 8 Bk. 
Union Sav Bank... 

olumbus— 

Columbus Sav Bk. 
Fourth Nat Bank-.- 
Home Savings Bank 
Merch & Mech Bk. 
First Nat Bk of Col. 
Third NationalBank 

Macon— 

Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank... 
Macon Nat Bank 

Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank - 
Tange Bank-_. 
Li k & Tr Co 
Merc’tileBk & TrCo 
Ogletho aev &Tr 


Cit 
Chatham Bk&TrCo 





200,000 
1,000,000 
1,000,000 
2,000,000 
1,200,000 

750,000 

000 


00 
1,000,000 
1,000,000 
1,000,000 


100,000 
1,000,000 
200 





i 


| 
42,350. 


1,887,197 
682,831) 
3,027,899 
2,362,390 
€316,214 
141,00 
1,669,971 
184,444 
1,792,331 


28,139 





69,911 
200,000 


446,977 


60,000: 
3,027,899 
691.927 
126,157 


3,027 ,899 
61,337 
175,000 


| 1,650,476 





354,741 
19,600,042 
8,629,792 
16,837,717 
€4,867,007 
1,065,000 
12,814,957; 
1,364,477| 
1,324,300 


1,141,267 
9 342,705 
2,051,287 
38,241,491 





1,409,000 
1,479,894 


2,245,000 
800,000 
1,302,578 
1,287,905 
916,969 
1,435,677 


1,000 ,000 
38,241,491 
8,170,386 
2,036,957 


38,241.491 


"883.931 
2.075.471 





Per 
95 
300 
160 
250 











IDAHO—National banks April 28. 





Boise City— 
Bolse City Nat Bk. 
First Nat of Idaho. 
Pacific Nat Bank. . 





250,000 
300,000 





300.000 


236 od 
341,577 
102 144 


4,145,968 
4,723,125) 
1.830.000 


100 
100 
100 











ILLINOIS—WNat. banks April 28; State institutions latest returns. 








Captial. 


Sur pius 
& Profite. 


| Grosse 
Deposts. 





Aurora— 
Aurora Nat Bank... 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank... 
Amer State Bank~_. 
Atlas Exch Nat Bk- 
Austin State Bank~ 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk-_- 
Cont & Comm N B 
Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros Bg Co 
Ft Dearborn N Bk. 
Garfield Pk St 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank. 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank --- 
Ogden Ave StateBk 
People’s Stock Y"ds) 

State 
Phillip State Bank 
Pioneer StateSav Bk 
Reliance State Bank 
Roseland State 8 B 
Schiff State Bank -_. 
Second Security Bk 
Security Bank 
So Chicago Sav Bk. 
South Side Tr & Sav 
State Bk of Chi oO 
Stock Yds Sav Bk. 
Union Bank of Chic 
United State Bank- 
Washington Pk N Bk 
West Englewood— 

Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of Ill 
ChicCity Bk&TrCo. 
Chicago Trust Co_. 





Citizens Tr & Sav__ 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk. 
Ft Dearb Tr & 8 Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co- 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B-_- 
Lakeview T & 8 Bk 
Liberty Tr & 8 Bk- 
Lincoln Tr & Sav B 
Market Tr & Sav-_- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&SavBk 
Pullman Tr&Sav Bk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co--- 
W Side Tr & Sav Bk 
WoodlawnTr &8 Bk 
Elgin— 
Elgin Nat Bank--- 
First National Bank 
Home Nat Bank~-.. 
Union Nat Bank_-- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 
Peoria— 
Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co. 
First National Bank 
Home Sav & State- 
State Tr & Sav Bk- 
Merchants & Ill NB 
First Tr & Sav Bk. 
Quincy— 
Illinois State Bank~- 
Quincy Nat Bank-- 
Riker Nat Bank--- 





Mercantile Tr &8 B 
State Sav L & TrCo 


- 
100,000 


S35 


ae en ie Ce. Se Te Se 


S 
3 


8 
S 


2 
314,559 
211,307 

€221,100 
220 .0 37 
a220,748 
74,279 


47,927 
275,397 
60,397 
150.397 
158.390 
52,027 
342,267 
157,899 
19,889,077 
11,659,174 
169,229 
222 912 
250,979 
684.990 
89,290 
16,506,141 
403,447 
2.168,177 
3,056.204 
63 967 
88.377 
164,091 
46,124 
75.719 
383,499 
171,397 
66,147 
90 992 
32,674 
1,279.491 
226,077 
92,347 
1,791,990 
1,654,774 
290.710 
106,574 
101,917 
197,684 
44,144 


284,817 
78.477 
62,627 
49,177 
78,174 

139,307 

189,292 

372,217 

191,500 

191,424 


409 824 
181,372 

71,442 
233,170 


126,767 
106 ,974 
2,784,274 
825,301 
577.979 





35,997 
6 ,739.579 


487,492 
307 ,662 
703,071 


1,279,277 
141,557 
4,138,420 
162,671 
11,639,297 
302.049 
46,807 


4,293,574): 


3 
2,555,571 
3,041,199 

e2,318,338 





2,154,770 
a1,578,231 
1,021,114 


2.340.415) 
5 020 496 
1,481,767 
4.856.735 
4 938.01] 
2.346.341 
5.460.736 
3,974,239 
267377273 
94 622.225 
5,783,927 
4,133,722 
7.135,141 
12,241,671 
4,124,957 
175108.724 
6,161,944 
31,804 943 
52,076,178 
4,162 411 
1,930,941 
3,527,933 
3,535,668 
3,190,272 
13,256.794 
2 881 $09 
3,658,940 
3,539,772 
2,341,743 
13,629,713 
4,896,712 
2,004,909 
'26.156,.735 
28.024,173 
5,645,469 
7,074,749 
3,278,491 
5,668,100 
1,175,588 


14,975,094 
1,837,167 
2,722,709 
5,216.922 
3,164,694 
4,348,737 
4,227,006 











66 859 


8.616.991 
4,420,137 
6,899,738 


15,263,709 
1 852,794 
31,179.723 
5,952,233 
114910921 
4,197.796 
1,833,105 





415,297 


62,101 
212,110 


86,357 
114.504 


288,784 
601,401 
260,971 
225,774 
61,769 
715,092 
109,176 

2 ,837.977 
172,094 
161,079 


41,974 
146,197 
232.017 

40 ,000 
287.497 
129,597 


524,517 
1,486,777 


78,127, 
83.237! 2,269,310 


| 4,951,777 


11,266,392, 87,311,141 


4.177,797: 


8.709 092 
6,365,398 


1.532.991 


3,585,793 
9,982,942 
40 036,729 
19,278,732 
13,599,176 
5,404,113 
7,119,919 
2,921,720 
9,047,922 
1,886,275 
39 592,990 
10,764,426 
5,783,277 


1,088 .032 
1,522.739 
1,793,787 

600 .000 
1,976 966 
1,393,713 


4.812.736 
7'500 213 





267 .901 


181,972 
167.997 
498,121 
430,377 


89.901 
119 001 
420.921 





00 | 100,000 


200, 
1.000.000 


664,097 


744.972 


2.8%6.770 
| 5,278,773 
2,891,989 
| 1,525,013 
5,143,713 
2,929,216 


3.159 272 
1 226 799 
4,180,115 








2.100.000 
6,757,095 


100 
100 
100 
100 


100 
100 











456,764, 6.717.792 100 345 
7,155,017 80,981,978 100 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 








00 
1001 . 





*Saleprice. a Sept. 8 1920. 


311919. e Feb. 21 1921 z Ex-dividend. y Last sale. Aug. 


t Branch of Sava > 


b Capital to be increased. 


nt is larger. 
n Apr. 161920. » New stock. ¢¢ Capital paid in authorized amou 


t Dec: 29 1920. » June 30 1290. t Includes trust deposits. 
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Home 8 Tro 400. 9: »199 3" 6.796 a -1C erican TC ,141|27 on oe 
pome ney 3B 0. ,000 37,249 3,012,5 100)...---|.--. a ity Sa Nat B oO 100 en ee 
Iowa »y 4s oh omol 7°73 13'620'404] 100 ova sshbee Comm ae Teocl 6 ,000 pu Figt RE 4 
igranulonal bass - 00 Ry 5208: 774l to0|-m0 ae a Go| 800.000 nulueeel a le 
People’ av ,200, ea’ 2 274) toons 222)227 C ati ank 0.00 O58 75 n3_.132. 32 P 
Univ s Sav B Bk 000} 1 50,470 ,419,3 — =e ontin’l onal B 100” 0 58.752 132.72 100 er \sh 
Vall ersity St ank - 00,000 095.750 s607'730 te B&T ank| 1,00 ,000 646,524 4,544.75 71 100|.--~ ~~ are. 
Vv ey Nat ate Bk 100,000 49, 4 12,4656 ° 30 l ts eee r Co , 0,000 30,0 12.520. ¥8 100)------|----- 
lowe Lean a gee 280:717 1,889,009 100)- >> _—- MAINE—N 800,000 416,074 “#962,000 saa|------|-=-=~ 
& Tr 2 50. v4 ,650 ,098,061 00 Remetcr hori at. bank ,946 2"( 7,731 "eee Pre 8 ee arg aes 
Dub Co 50 ,000 66,927 535,755 100).-----|----- B . Apr ,062,71 100 a 
naheaee i 0,00 see earl a ie an . 28; State | 100)..----|----- 
peperus Nat] 0} 560 oe 922551 pe pat cheers pa Notion: tate instituts 00)----- -e--- 
Birst Poe! Bank 125,000 | 16,646,772 100|------|----- Merchants” N Bank) 4 ——_ 
oneer moll en 75 — mee Merrill’ a Bee Bk 00,000 urns. 
Pereurn| (Bes imei in agers Re Be 
fore Tene 13.00) 83.000 1:220°281) 199) ae. | Canal Nat Ba et bee ted tal 268 
autia ank - - 300,00 272, 1,10 231) 100)...--.|--- apm Bank 6.997 ,295, 100 0 are. 
-| 350/000 '806| 2, 4389) too)-22272}°2222 seapeen * - == 9'081 985 Ss a 
onan y0,000] 88.192 pte ty 100)...--- peeie First National Bank 600,000 81'985| 100] 280 35577 
oe ee “ote '{92| 1317/70 100)...--- — Marine Sav i Bank) 600, 601,599] 3 250 |300 
|, Sjineludes one halt sh 470] t00|-=2=22|-2222 Fidelity ‘Trust Co- $00,000) | 524.917 3.080,502| 100). - 
, ain Bs a am . ; ze ; 
y Last Se of Ke Pam) Speen, Union g ore tile Tr 400.606 1 0621070 6.322 oa ioe mea share. 
. € Nov - Title S . | U 8 Trus & Tr Co pe yaa pA heey (7.903.099 100|...--.|----. 
. 15 1920 B.&T t Co... 0 tyes $25,104!12'797.701 100}..----|---- 
° [C r. com thats pryee 4,047 .797 7 100)--..--|----- 
ommon. — stock. z ,000 373.033 0 518.778 on ee ee 
ee 6,497] 2.240.578 100|-2-222) eta 
» 6 - 049-469) to0f-72722]-2272 
lend. = Sept. § 1920 8) 1001-----7 “=== 
° c Unified wore bes ae ig 
includ © 1 191 7 
es Citz 8. tIncl 
-Union aude 


Col. Tr. 





t Feb. 28 1920. 


s June 30 1920 
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SAR YLAND—WNat. banks Apr.28; State institutions latest returns. 














































































































MASSACHUSETTS—(Concluded) 
































































































































Surplus , Gross : Surplus Grose 
Captial. |& Profits. Deposits. |Par.| Bid. | Ask Capital. |& Profits.| Deposits. |Par.| Bid. | Ass 
 Baltimore— 4 $ < Per |share Gloucester— s $ 
Balt Comm’! Bank-| 750,000) 278,000) 5,600,000) 199|..-.-.).. Cape Ann Nat Bk. 150,000 177,034] 1,850,379} 100j)....-./...... 
Calvert Bank. -.-. 100,000 141,020} 6,337,078; 50 #125 + Cape Ann Sav Bank! -..--.-. oy BF A, oy a eee eee 
Citizens’ Nat Bank| 2,000,000; 6,041,809|18,490,969} 19)* 39 |-..--. Gloucester Nat Bk. 100,000 151.702) 1.307.701) 10Glcoce<cloce.- 
Commonw’'ith Bank 0,000; 176,319) 4,420,979) 30)° yO |-. GloucesS DTrCo-| 200,000) 367,904) 3,939,770) 100/..-...\... 
Drov & Mechanics’ | 
National Bank... 600,000 724,391 11,.677.890 H JO) $225 -= ~ Haverhili— Per sghars 
Farm & Mer N Bk. 650,000 385,397) 4,396,136 40] %45 - -- | Essex Nat Bank.__. 109,000 197.379] 2,294,716) 100)/....-.-/... 
Mercantile Bank -- 100,000) 187,007) 3,170,787) 25)..---.}-. First National Bank| 200,000) 413,309) 4,147,675) 19OU/..-.--)2.. 
Merchants Nat Bk.| 2,500,000) 2,155,104/24,160,201} 10)* 20 |.. Haverhill Nat Bank 200,000} 650,274) 3,522,713) 100)... -)... . 
by —— * oe eae os e1,057, pt ryt ‘7 *180% $36 Merrimack Nat Bk; 240,000 384,599) Rel OO SPE DOGwk we -ele<s 
at Bank of Comm) Il, ,900 €1,930,6 e9 224,675 a av 200,000 153,244| 2,709,476) 100)... /._.. 
Nat Cent Bk of Balt| °400'000| 416.694! 12,724,200] 100/135. |... . | @averbill Trust Co; = 20 | | 
Nat Exchange Bank! 1,500,000} 1,422,191) 9,681,398} 100)*154 |... .- oke— | Par girs 
Nat Marine Bank -- 400,900 1301.90) 3. 309,304; 30) *40 |--.-- oits ational Bank} 400,000) ¢291,562,e3,078,699) 109) 120 (..... 
Nat Un Bk of Md-_-| 1,000,000) 869,671) 6,843,048) 100)*148 |.-... otty Ne Nat Bank. 200,000 0395,470| 98, ,479,775| 109) 210 2... 
My te tag Bk. reyes ae eto ey 660, fa . #134) ... ae National Bank} 100,000] ¢124,577/e wget: 104; 115 (118 
ark Bank..-.-.-. , 87,1: 073,405 O}------|----- 000; 346,477) 6,166,018) 100) 169 j|...-- 
Second Nat Bank -. §00,000} 1,490,219) 3,140,956) 100)*277 |.... Hadley Falls Tr Co} 500,00 
Western Nat Bank. 500,000 618,079) 4,735,675 20 #294 --< Lawrence— Ps (ahars 
Baltimore Trust Co; 1,000,000) 2,351,097/13,791,001) 50)*154 |--..- | Bay State Nat Bk_| 375,000] 199,629| 2,909,896) 100)_.-...-. 
Colonial Trust Co- 300,000 98, 1,429,955) 25)% 33 |-..-. Arlington Trust Co| 200,000 67.762| 3,297,909) 109!_.._._ —. 
Commerce Tr Co-_. 750,000 237.624 899,124) 100)_._---|----- | Lawrence Trust Co 100,009 92,79 e 7,747,774) 14 ae olan 
Continental Tr Co-| 1,350,000) 1.599.727) 6,062,551) 100)*170 ---- | Merchants’ Tr Co. 300 00s! 321, 790) 6,295,044) 109)......'.. 
Fidelity Trust Co_-.| 1,000,000) 1,845,632)15,143,092| 100)%305 satin : 
Maryland Trust Co} 1,000,000) 443.770] 8,413,709) 100)*111 wade Lowell— | | | Pe jera 
Merc Trust & De 1,500,000) 3,575.997|22'334,744) 50)*207 -som leton Nat Bank} 300,000) ¢341,399/ 11,718,227) 19 |-.----|.. 
Equitable Trust 1,250,000] $93,533)12,514,795) 25) %40 Seco appecen * Nat Bk. 200,000! ¢159. 509) ¢4,0350,943) 19))....-.!.. 
8a e Dep & Tr Co.. 1,200,000} 3,076,994)10.289,725) 100)*510 ---- | Union Nat Bank... 350,000 698,92 27; h k 8S eee ee 
SecurityStor’ge&Tr| 200,009 170,194) = 793,775) 100|*170/4).---- | Wamesit Nat Bank 250,000} #150,529) ¢679,930) 109)-.-.-.'.-2-- 
Title Guar & Tr Co 200,090 371,219) 5,752,727) 109)%205 |....-. Lowell Trust Co... 240,000 145.000) 2,320,009] 109'.._._~'_..- 
Union Trust Co... 600,000; 543,040) 9,117,931) 50).--.--!- -~-- | Mid’sexSD&TCo| 290,090 30,509, 4,066,106] 109,;_..--.'___.. 
Lynn— | Par jerar. 
Frederick— _ Per \sharé. | Central Nat Bank_| 200,00), 565,765) s4, $33,120) 10 |-..-..'-.. 
Citizens’ Nat Bank 100 ,000 494,092) 5,350, £33) [ou See i .éece Manufac’rs Nat Bk 209,000 145,477| 4,524,741) 10))-----. Se 
Comm’! State Bank; 160,000 82,592) 2,699,739) 100)_.--.-).---- | National City Bank 200,006} 9199,747) 04,397,700) 19))_.-.-. .. 
Farm & Mech N Bki 125,000) 194,334) 2,447,740, 25) 58 --- | StateNational Bank! 200,000) 59,000 n2,000,000] 10)|_-_. _'-.... 
Franklin Sav Bank - k90,000 45,212 %24,40 5| 109} 145 oc « Essex Trust Co_._. 250,009 350,000} 3,000,000] 10)'_-_.-. ... - 
Fred’k Co Nat Bk- 159,000 70,740) 1,363,922) 15) 21 -- - | LynnS Dep& TCo; 100,000) 349.344) 3,909,956) 10) -----.'.. 
Fr’k Town Sav Inst} £150,000 185,844] 2,458,019!) 109) 190 -~ - | Security Trust Co-_ 290,000 458,777| 7,356,713) 10)}.....-'.. 
Central Trust Co..| 290.009] 299,190] 2.399.954) S0l_._.-- 100 | 
New Bedford— Per |eaa- 
First National Bank] 500,000; 921,097) 7,873,270) 10))-.-2 2 ee coe 
whanhan on 1,000 ,000 mere : re are pa shonedlbében 
8 rCo ,000 3, 97: _ See leet « 
MASSACHUSETTS—N at.bks.(ezc. Boston) Apr. 28; State inat. latest return 
Boston Lepoasts 0f|Nat. banks dateMay 28)1921 er |snare Peabody— , 160.949! 2.025.79141 10 by jehar 
Back Bay National) 200,000) = r45,034{r1,253,389) 100) 130 |... _. Warren Nat Bank-| 300,000) = 160.949) 2,029, (94) 10))------ aad 
Boriston Nat Bank 700,000 598, 533 19, 048,000] 100 126 38 Dehn Pe \eha 
ens’ Nat Ban 50 ,00¢ 377 ,907/| 02,964,937) 10 302.097/02,631,007| SG/_-_._- ‘weed 
Commercial Nat Bk 250,000 369 935 2,671,000, Dn Eee lessees pee mes Ag ate ety oe "78 90 4,564,793! 109)_.._-_- oe 
First National Bank! 15,000,000|/t21321,934) 138896000, 109% 280 [285 Salem Trust Co ner 200.000 51,274| 1,465,668] 109/_...__!_. 
Fourth-AtlanticNat — 4 | 
metiabaas Nai wc-| 200'000) 43t F2tnt t61209] Aaa] 2°. |86S | cySBringtista 
attapan Na n nl,161,339) 100)..--_. €478,591|¢3,463,624] 100] 145 {1 
Merchants’ Nat Bk 3,000,000] e5,315,479 47,303,000) 100] 245 |255 Chapin N os oo eens «355719 n7,223,708 ae aa ad 
Nat RockBk of Rox 000| 786,294) 06,109,962) 100} 285 |310 | Springfield Nat Bk_| 500,000] 1,114 '941| 8,830,817] 100] 260 |270 
Nat Security Bank-| 250,000) 1,120,767| 2,832,000} 100]... -_. 450 ird Nat Bank. $00,000] 1.435,709]11,699,610| 100] 260 |_.... 
Nat Shawmut Bank! 10,000,000 11,650,227, 1038432000} 100) 214 {218 Commercial Tr Go. 350.000 172,874| 3.287.712] 100}... .}130 
Nat Union Bank.--| 1,000,000) 1,874,375' 9,793,000, 100} 195 {205 Springfield SD & T 500.000| 1.323.722, 5,736,490) 100] 250 |___-. 
peome © ] Nat, Roxb) — 300,000] — 426,690/07,806,981| 100] 175 ]185 nion Trust Co 600,000] 1,452,677|10,742,139] 100} 300 |..- 
Second Nat Bank__| 2,000,000] 4,224.672/30,046.000} 100] 280 |300 <img , 
eee Nes) 1 oa0-o00 Tis coolat grz sue] foo] Be BBS | 4 Taunton ie 
merican Trust Co; 1,500, >, .072,948) 100) 295 {305 
Beacon Trust Co... ; 600,000 1, 692, a. 653, 973 100 300 325 Briston County Tr-} 390,000) = 199,707) 3,369,402). ..)-.-... oe 
peers SCS £2] Seen ort : 100) 435 |--- - W orcester— Per | shar: 
Charlestown Tr Col 200,000} 51,507) 849,771) 100) 90 |100 | Mechanics’ Nat Bk| 200,000] 593,112) 9,019,144) 109] 275 |... 
Columbia Trust Co} 100,000) 76.849), 896,934) 100] 165 |175 | Merchants’ Nat Bk| 1,000,000} 1,262,974|14,930,189| 109] 215 |220 
ee wn oe C8) beeeeaeel toe ree 21,549,386 100) 165 [175 | Park Trust Co 300,000} 144,749] 6,629,806] 10u] 135 /140 
xchange irus oOo} 1, , ° , ¢157 25 Oo; 19 sag Se ° 939. "99 925 rte 
Federal Trust Co_-| 1,500,000| °387,877| 7,318,270] 1001 100 |110 | Worcester Bk Tr Co) 1,500,000) 1,714,959)27,225,225) 100) 208 (21 
Hub Trust Co--_-.-- 0,000 60,979} 1,043,286} 100) 105 |{.___. 
Hyde Park TrCo-_-| 200,000 75,470) 1,269,741) 100) 125 a 
International Tr Co| 2,000,000] 2,892,39 8 21,383,499) 100} 280 |290 
Jamaica Plain Tr..' 200,000 30, 727, 2,006,705: 100. 125 a 
Liberty Trust Co-- 94 000} 4550, 232) 6,357,731) 100} 190 |200 MICHIGAN—Nat. banks Apr. 28; State institutions latest returns. 
Market Trust Co-.-!' 0,000 178,174, 3,401,393) 100) 135 |. L- 
Massachus’ts Tr Co, 1, 600: '000| 721,347/13,249,416] 100 ae foo 
Metropolitan Tr Co! °500,000| 510,07 1| 5.964.234] 100] 160 [170 Bay City— Per |ehar: 
New Eng Trust Co-_| 1,000,000 3,028,099 21,111,907] 100] 400 |... -. Bay City Bank..-.| 250,000) 313,029) 4,040,769) i0u}_.__-. ete 
Old Colony Tr Co--| 7,000,000)11,355,597, 112971951] 100) 223 |227 People’s Commer- 
Roxbury Trust-.--- 200,000 30, 730, I, cial & Sav Bank~ 400,000 687,172) 7,672,336) 10u) 2. niet 
South Boston TrCo;} 200,000 70,544'c3,629,644| 100;-_-__ -|__._- 
State St Trust Co_-.|} 2,000,600) 3,284,287,29,220,790, 100)______]_____ Detroit— Par \share 
U 8 Trust Co-_-.-- 1,000,000] 1,185,719'16,448,735| 100|_._._- 300 Amer State Bank--| 1,000.000} 450,949/14,491,109,) 100/_._._- oe 
Winthrop Trust Co 109,000 41,363, 561,774) 100)/_.__- a Bank of Detroit.--| 1,000,000 669,997|17,769,015| 100)_...._j.-. 
Centra! Sav Bank--| 1,000,000 394,442'15,948,537| 100)... -..j}..- 
Beverly— Per |shars. | Com' wealth Federal 
Beverly Nat Bank.} 300,000) 249,839, 2,156,724) 100]/_._._-]_..- ie Savings Bank...| 750,000} 178,278) 8,994,211) 100/__.__ _|__- 
Beverly Trust Co-_. 100,000 49, 500; 910,000; 100}__.____|____- Detroit Sav Bank_-| 1,500,000} 2,263,747'22,570,161} 100)_.-.-.)_-. --. 
Dime Savings Bank! 1,500,000} 2,510,776/31,654,276) 100)_._._.'-.--- 
Brockton— Per \share First & Old Nat Bk;} 5,000,000) 4,655,7 20) 60,862,038} 100)....-.!..-.. 
Brockton Nat Bank} 305,900} 492,990, 5,269,995) 100|/_.____|_____ First State Bank_-| 1,000,000 599,276)13,701,736) 100|___.._|-..-- 
Home Nat Bank- -- §09 ,000 450,797| 5,641,553. RE ile we Merchants’ Nat Bk! 2,000,000} 1,351,892 10.338, 993) a 
Plym’th Co Tr Co.| 200,000] 252,270 4.716.775! 100|_...._|_... . | Nat Bk of Comm’ce} 1,500,000) 2,074,734 24,237,142) 10u)_._._.)-2_-- 
Peninsular State Bk| 2,500,000} 1,606,170!23,376,175, 100)_._.-2|_2_-- 
Cambridge— Per |share. | People’s State Bank) 5,000,000) 9,111,071/36,917, a oe 
Cambridge Tr Co..| 100,000) 219,496) 3,372,749) 100/____. Spd United Savings Bk_| 300,000] 296.129} 6.968.895| 100\__-_-_-|_.__- 
Central Trust Co_.| 200,000) 656,672) 6,791,731) 100|_...._|_.._. WayneCoHoSavBk} 4,000,000} 6,439,149,68,829, S0e S00). ccclews 
Charles Riv Tr Co. 200 ,00U 280, 010. 3,903,778' 100]_.____|_. _- Bankers Trust Co-~. 0,000) 89,312 958,327 a =a 
Harvard Trust Co.| 200,000) 368,909) 4,830,499) 100|___.__|____. Detroit Trust Co_-| 2,000,000] 3,297.271!95,737.799 eee Ee 
B. Cambrid | carriage 4 rust Co. $00,000 ar Rs 7 oe a0e-o5 +44 LAREDO 
- Cambridge— Per \shar n Trust Co_--!| 1,000,000 20,753'97,326,706 Dadsadcalese se 
Lechmere Nat Bank! 106,090) d142,700 41,418,296) 100|______ tens —_ | | 
Grand Rapids— Por isha: 
Fall River— | Per |shars. | City Tr & Sav Bank| 200,000) 100,644) 2,566,044 100 SE 2a 
Fall Riv Nat Bank-| 400,000) 416, Tey 4,294,262 100).._._.1165 | Com’cial Sav Bank}; 300,000 84,124! 2,935,068} 190] 210 |220 
First National Bank 400,000 903,509, 2,314,055, 100) 210 . .. | Fourth Nat Bank-- 300 ,009 334.499! 4,299,093) 100) 220 (230 
Massasoit-Pocasset | Gr Rap Nat C’y Bk| 1,000,000} 330.670) 6,357,360, 100) 145 [158 
National Bank.-| 650,000, 704,432) 5,372,302) 100) 150 |.. Gr Rapids Sav Bk_| 400,000] 466,795/11,754,347) 100) 240 (250 
Metacomet Nat Bk 750,00 0] 497,544) 3,777,339) 100)__.___ 120 Kent State Bank-_- 500,000 901,929!11,477,062) 100) 245 (235 
Durfee Trust Co...| 400,000, 716,977) 3,055,069, 100) 210 |... Old National Bank-| 800,000} 1,363,793) 9,734,603, 100, 200 {210 
People’s Sav Bank- 200,000 110,394; 2,299,321) 100} 165 {200 
ne ae ee ee a Per |share. | Grand Rap TrCo--| 300,000 154. 124 287,138 i990} 160 |170 
c r Co ,000 492,597) 4,409,371) 100) 1 ] t Co.| 1,000,000 391,572'91,165,985) LOO). 2 ef ‘ntti dna 
Safety Fund N Bk-| 200/000 614,300] 4°343'299| tool age |og | Mlchigan Trus 
Saginaw— Per \shars 
Bank of Saginaw--} 1,000,000 478,577|17,791,673) 109) . 2}... 
Commercial Nat Bk 100,000} 1r123,704)7r1,438,947) 100) ._-_Li-ue-- 
Amer State Bank-- 200,009 155,017] 3,804,831} 160) ._. |. .-- 
People’s Sav Bank.| 100,000] 146,049) 2,648,281) 100) ..._.|.. 
ee Second Nat Bank - g0N NAN $59.890' 8,566,743° i 
* Sale price. a Capital to be increased. 6b New stock. k This is the so-called “‘weekly deposits,’’ now forming capital on which dividends 
are paid. z Ex-dividen k Last sale. n May 41920. » Sept.8 1920. d June 30 1920. ¢ Tneludes ¢ oa. deposits. oApr.23 1921. e¢ Includes 
savings deposits. ¢ Dec. 291920. s« Feb. 281920. + Ex-rights. r Nov. 151920. e¢ Feb. 21 1921. 
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MINNESOTA—WNat. banks Apr. 28: State institutions latest returns. MONTANA—Nat. banks April 28; 3; State institutions latest returns 
, Surplue Gross urpius Grose 
Captial. |& Profits.| Deposits. Par. Bid. | Ask. | Capital. le Prakite. Deposite. |Par., Béa. | 4 Ash 
Duluth— : $s | $8 Perlshare.| Bu ~ , | Per leheve 
Amer Exch Nat Bk) 1,000,000} 2,103. 470 11. 050, 935) A eee First National Bank ann 000 "a? 447) 6, 963. 715 oc Malaise! arise 
City National Bank 500 ,000 527,939) 4.720, 441) eer sige Miners S Bk&Tr Co 200,000 77,147; 1,267, | ee a al eissiditiines 
First National Bank} 1,000,000) 2,630. 799) 16.477, 8 a aoe Silver Bow Nat Bk. 200. ,000 33. 979, 1,802, 244)... a tl ioe i 
wee ey 50,000} 579,917) 4,132,703) 100 ---5--|-7--- | Metals Bk & Tr Co 300,000 247 777) 5,125, 274' 100'---.-- ra 
er |share, elena— 
Bankers Nat Bank - 800,000} 218.140) 1,647,755) 100) 97 00 American Nat Bank! 2 ; 
First National Bank) 5,000,000) 6,704,472)53.430,736| 100/b270 |278 | Nat Bk of Montana 250/000 tee} 3407'318 100|.2222 2) 
North Amer Bank. 0,000] 303,414] 6,095,149] 100] 220 |____. Montana Tr & 8S Bk| 150,000; 114,920, 1,597,248 100)..-... seontane 
Tmeete Voter Bk 250, 900 416,377 °. 221.990 i tr os Conrad Tr & S Bk_| 200,000! 103/788) 1,620,199, 100|------ selien 
an 140,57 953,. ! Ong! @ £78 780 160 ok 
Mercantile State Bk 300,000 100°599 2'0) 339111 100] 105 112 Union Bk & Tr Co. 250,900) 420,205 675,739 l1ODl...«se« 
Merch & Mfg St Bk 100,000 101.097) 1,964,968} 100] 195 |200 NEBRASKA—Nat. banks April 28; State institutions latest returns. 
Metrop Nat Bank_| 500,000} 212,299] 3.617.706) 100] 138 {140 Lincoin— Per share 
Midland Nat Bank) 1,000,000 769,270/12,521,733) 100) 200 {210 Central Nat Bank. 150, 000! t136, 707) t2,583, 618| 100! namie nad anaoe 
Minneapolis Nat Bk} 200,000, 111,497; 2,345,621) 100; 200 (210 City National Bank} 500,000) 14121,747|%2,712,542; 100| 190 {215 
Minneapolis Tr Co_| 1,000,000} 710,919} 3.544,391] 100)- : First National Bank! 525,000) 543 98) 4,375,775| 100|/...... akiition 
Se ame eae aL ey 4s ae ig pt eg gt +e at .7E First Savings Bank 105, '000 101,565] 2,007,377| 100}.._.-. 320 
OO, f 86,107} 5,605,389) 1 } ( ( 
South Side State Bi 100°000 18: 7301 $000 7921 ial aa ne Se ee ce} 250,000) 1299.7 4] 2.853.906. t ” uialnhedl 350 
Union State Bank- 100,000 117,717) 2.177,774) 100) 140 |....- | Corn Exch Nat Bk- 300,000 223,727) 2,911,129: 100) a. shoe 
Minn L’n & Tr Co-| 1,000,000} 1,039.715| 7.555,795] 100] __.--]- ---- | First National Bank) 1,250,000, 920,800/15,074,944) 109 185 200 
Live Stock Nat Bk. 500,000 268,701) 6,248,275 5| a 
St. Paul— Per jshars. | Merchants’ Nat Bk] 1,000,000) 1,007,727/10,759,732' 100, 220 -.... 
American Nat Bank 400,000 204,074 4,046,055) 100; 150 idliae 4 Nebraska Nat Bank 500,000! »236,007) 02,720,133) 109 169 185 
Capital Nat Bank-| 1,090,000 24% ,679|10,327,712| 100) 155 {160 Omaha Nat Bank_-| 1,000,000, 01,444,079/»19963, 723) ie aie a 
Cent Metrop Bank-| 300,000 73, 712| 3.397.717) 100)... ..-|-. .. | Packers Nat Bank.| 200,000) 223,972) t3,577,332| 100) 180 |..--- 
First National Bank) 3,000,000) 3.433, 1129/36 : 581,289! 100 --|----- | Stock Yds Nat Bk_| 750,000) 1,130,597] 7,428,079] 100! 265 (330 
ante a — ae yet 3 O77, ee EB e E 100 oe * State Bank_.....- 300,000! — 120,000) 4,500,000) 100} 150 '..... 
xchange Bau ' 136,140) 2,045,666) 100) 145 {15 I * | 4,2 
Stock Yards Nat Bk 350,000 151,742) 3.003.964] 100]... -_-|_.__- US National Bank 1,100,000; t1,174,247/¢17107, 746! 100| 285 ‘315 
Capital Tr & SavBk) 500,000) 58.779) 4,756,000) 100] 200 |_.--- 
Merch Tr & Sav Bk $00.000' 375.793! 2.760.476! 100!....--}._-_- NEW HAMPSHIR E—National banks April 28 
MISSISSIPPI—Nat. banks Apr. 28; State institutions latest rteurns. PR antong 1 Bk.| 209,000! 595.371 3.617.706 100 ese! opp 
Jackson— ) Per share. | First National Bank = 159,009! 176,549 1,663,221! 100/...... lh i 
Capital Nat Bank. 200,000) 258,821 1.908,144 100! ibideeial eee Manchester Nat Bk 150,099) 317,710 2,244,587; 100)...... ne 
phe Panag ror N Bk nag eed 225,694 1.273,848! 100]....-. _.... | Merchants Nat Bk.’ 159.099 69,027 1,084,467' 100!......'.. 
ackson-Sta 6)! g: 557.98! 
Merch Bk & Tr Co. 350'000 os oar z 138. + eee ______|___.. | NEW JERSEY—Nat. banks April 28: State institutions latest returns. — 
Vicksburg— ! Asbury Park— Par |share. 
Amer Bank & Tr Co. 150,000 20,094' 1,042.270| 236i_...<<leo-<- Asb Pk & Oc Gr Bk 200,000 466.9771 S816, Leetodcued «6 <tbeece 
Citizens’ Nat Bank, 100,000 e60,000 e409,009 100). ~~ l_~- Merchants Nat Bk. 100,900 G60,G541 Geel  beticocéios :o theese 
First National Bank, 300,000) ¢240,179 e2,165,734 100)..-.-. i nidianabies Asbury Park Tr Co| 100,009 66,077) 1,008, 1GTisccakes .s':nbesese 
Merchants’ Nat Bk 199,000' e500,000 e2.009.099 1090) LL a Seacoast Trust Co- 100.000 EEG. SSTL Be bOe sc Meddalos « <ueeece 
MISSOURI—Nat. banks Apr. 28; State institutions latest returns. ao en, Sa 50,000] 1622,124174.093.720) 100]... . |_---- 
Kansas City— | , Per |@har:. | Boardwalk Nat Bk- 200,000} 1166,449'v1,753,770; 100)... ]----- 
Central Ex Nat Bk) 200,000 63,741! 1,915,738 100) 185 | L-2L. Chelsea Nat Bank.| 100,009} 201,292] 2,899,459] LOUJ.... .|-.--- 
City Bank of K C_-. 100,000 62,590 1,372,496, 109) 215 |. . Second Nat Bank.-| 100,000) 349,691] 3,197,994]..-.]-... .}----- 
Columbia Nat Bank 500,000 124,725) 2,775,279 100; 146 (j|148 Union Nat Bank~-- 100,900} »196,924101,796,399} LOU... .j----- 
Com’wealth Nat Bk 250,000 777 ,391'10.016,778| 100) 7UU ‘ Atlantic S D& TrCo 150,00 507.717: 4.744.048) BGilca .c desde 
Continental Nat Bk| 1,000,000} 195,272) 3.804,196| 100] 114 |116 Guarantee Trust Co} 600,000} 488,749] 3,940,725]-...]-... .|----- 
Drovers’ Nat Bank)! 1,900,000 214,799) 7,182,370, 100) 160 {175 Equitable Trust Co 200,000 SG Ge £8 Sr ilce <aled «6  teucdée 
First National Bank} 1,000,900 3.500,630,34 025,030; 100; 700 j_._ Marine Trust Co-- 100,000 506,450) 3.741.708) BeGius so - deens. 
Gate City Nat Bk. 200 ,000 134,372, 4.284,595| 100) 215 a ad Bayonne— 
Int- State. Nat Bank 500,000) 1,337,224) 8,970,113) 100) 709 . | Bayonne Trust Co- 200,000 168,021} 5,592,891} 100}/......j}----- 
Live Stock State Bk 200,000 61, 741 1.245,714|} 100) 115 [125 Mechanics’ Tr Co-_- 200,000} 494,555/10,018,551) 450/-.----}-..-- 
Merchants’ Bank-.- 200,000 52,474!) 1,753,717} 100} 205 {220 Bridgeton— 
Metropolitan Bank. 250,000 58,710. 991.735| 100} 146 1150 Bridgeton Nat Bk_ 100,000 B7O.FESE 1.016. Si tted. -chia -«. sided 
Midwest Res Tr Co; 2,000,000 228, 547/11, 206,732; 100} 124 128 Cumberland NatBk 150,000 530,466) 23,308,700 oe -slea+e «lease. 
New Eng Nat Bank) 1,000,000) 1,117,909,15,125,790, 100) 250 [255 Farm & Mer NatBk 150,000 114,307] 1,184,271 | ER Tari 
Produce Exch Bank} 100,000} 124,249) 1.838.775| 100] 325 Cumberland TrCo-_| 150,000) 175,949] 1,487,722|-...|-... -|----- 
Security Nat Bank~ 200,900 65,049) 1,055,703) 190) 150 /|165 Camden— Per |share 
Traders’ Nat Bank. 200,090 123.277 4,817,145) 100) 225 _... | Camden Nat Bank- 100,000} #¢288,651] 16,237,292} 100} 250 |... -- 
State Bank _____-- 100,000 69,277) 1,395,130} 100} 250 .... | First National Bank 200,000} #¢517,012) 45,341,981} 100)*240 |... -. 
Stock Yds Nat Bk~ 300,000 152,441) 2,227,768) 100) 225 .- | National State Bk- 500,000; 724,177) 7,385,279) 100)9214 |... -- 
Union State Bank. 100,000; 32,170, 1,027,301) 100} 250 /|260 Camden 8 D&T Co 500,000} 903,969)10,187,794| 25/9105 jj... . 
Western Exch Bank 250,000 160 000) 2.313,631; 100} 220 (226 Broadway Trust Co 100, ‘000 196,794) 3,805,721} 100)*276 |...-.-. 
Westport Ave Bank 100,000 94,100 1,105,771) 100; 290 ;301 Central Trust Co--. 000 357,277| 3,340,339; 25) *90 j..-.. 
Commerce Tr Co_-| 6 000,000) 2.379,307,71,732,729| 100\/4207 /212 Merchants’ Tr Co- 200,000 113,579] 2,519,819; 100) 175 |... 
Fidelity N Bk & Tr; 2,009.000) 1,315,759 23 034,742) LOC; 245 250 Parkside Trust Co. 100,000 120,711} 1,870,589) 100)*180 j|_.--- 
Home Trust Co____!| 300,000 kt ge? ..% oe eee eee Security Trust Co- 100,000} 238,490) 3,957,019) 100)*300 {310 
Liberty Trust Co-- 250 ,OUU 70.831] 2.304. 491; 100] 160 |_.._. West Jersey Tr Co_| 200,000) 275,102) 2,689,127; 109) 225 |----- 
Mercantile Tr Co_. 200,000 141,807) 2,424,795) 1009} 300 Secu East Orange— 
Peoples Trust Co-_- 500 ,OOC 75,977| 5,797,077; 100) 250 . | East Orange Bank- 150,000 62,472 2,277,700, 100; 135 150 
Pioneer Trust Co-- 267 ,500 409 442) 3,536, 077; 100} 289 |285 Sav Inv & Trust Co 500,009 325,950, 8,777,759; 100} 200 |225 
Fidelity Savs Tr Co 250,000 146,947) 3,927,376, 100 a -.-- | Essex Coaney TrCo| 200,000) 225,737 qivoagets 100 — ely 
Elizabeth— 6° |share 
St. Joseph— Per |ghare. | Elizabethport B Co} 250,000) 113,132] 3,923,109 100) 139 j-.--- 
Burnes Nat Bank--| 200,000) 234,852) 3.943,759) iuu|....-..|_.... | National State Bk.| 350,000) 895,970) 8,542,597; 50) 145 |..--- 
First National Bank 500,000 610 '877| 4,888,772) 100|......|_.... | Elizabeth Trust Co} ‘200,000 71,717] 1,805,649; 100)-.-.-.. 150 
American Nat Bank 200,000} 337.044) t7,66), 183! 100] ..-..-|....- | Union Co Trust Co 390,000 342,190} 8,052,918; 199/-.-.-. *320 
8t Jos Stk Yds Bk-| 280,000) 273,499) 4,287,048] 100]... -|.. -- H oboken— va |\share 
Tootle-Lacy N Bk- 200,000 8234,249) 87,573.171 a ae First National Bank 500 ,000 926,002/}10,156,193;| 23) k75 85 
Missouri Val Tr Co 100,000 58.400, 1.297.000; 100 ae Second Nat Bank-- 500,009 342,979] 7,237,607) 100) 275 {310 
St. Louis— Par jshare | Columbia Trust Co 100,000 76,744! 1,131,047; 100) 150 (165 
Baden Bank... ~~ 100,900 80.000, 1,650 000) 100) 175 {210 Hoboken Trust Co. 100,000 15/,.760, 3,831,132) 109) 280 |{_.--. 
Boatmen’s Bank_--| 2,000,000} 1,110,923,19,141,969, 100) 115 (11744 | Hudson Trust Co--| 1,900,000) 1,237,277/23,884,701| 190} 350 {400 
Bremen Bank-_--.-. 200,000 640.000. 5,100 000; 100) 360 j_____ | Jefferson Trust Co- 389,000 153,844) 4,603,754; 199) 175 |-..-- 
Cass Avenue Bank. 200,000 118,212, 3,342,928) 100; 180 {190 Steneck Trust Co_. 200,000 161,923! 5,269,947; 199) 230 ji-.--- 
+ fay Bank - - - 100,000; 124,171) 2,409 012) 100} 215 _...| Trust Co of N J__.| 1,000,000) 1,619,479,/33,429,968 199) 375 (400 
First National Bank!10,000,000| 6,111,334 '97. 826,725, 100} 200 {201 Jersey City— | Pe: jane 
Franklin Bank_---| 600,000; 1,198,525) 8,500,490, 1U0)/_.----|280 Claremont Bank_.-} 200,000) 131,891) 4,943,472, LUv|} 185 | .-.-. 
Grand Ave Bank.-| 200,000 77,914 2'891:775| 100} 200 |_..__ | First National Bank) 1,000,000) 11,384,925't10187,110, 190)k200 (250 
Internat Bank St L 500,000 757,129, 5,844,722) i000; 270 |... 2 Hudson Co Nat Bk 250,000} 0799,940 25,801, 199) 100) 390 |400 
Jefferson Bank---- 200,000 134.947) 3,240,775) 100] 125° |. Merchants’ Nat Bk} 200,000) 192,012 03,498,506) 100} 110 }_..-- 
Jeft-Gravois Bank - 200,000 112.472) 2'003'958! 1u0;} 160 |_.... | Commercial Tr N J} 1,000,000) 2,623,501/34,858, 643) 190} 420 |435 
LafayetteSoSide Bk! 1,000,000 875,.022117,809,037} 100; 271 j____- Greenv Bk & Tr Co 200,000 130,223) 4,249, 466, 100/k130 {160 
well Bank..-.-- 100,000 42,000; 2,293,000; 100) 1h) [115 Lincoln Trust Co-. 300,000} 600,549) 4,884, 991! 100) ......|%285 
Manchester Bank - - 250,000 174.872) 3.905.492) 100) 4200 Mercantile Tr Co_- 100,000 104,009 6,363,195!) 109} 250 |-.... 
Merch Laclede Nat} 1,700,000) 1.859. 122 16.297, 703) 100) 230 (237 N J T Gu & Tr Co_!} 1,000,000) 1,256,150,17,465,672, 10); 320 1360 
Nat Bank of Comm/10,000,000) 5,462,414 53. 978, 420' 100, 129 |130 Union Trust Co__.| 500,000) 187,514! 7,805,376 109} 110 |...-- 
Night & Day Bank-~ 150,090 105,977] 3,235 ADL ae Shae Long Branch— iss) 
South’n Com & Sav; 100,000 174.976) 2. 516°7 39) 109 Citizens’ Nat Bank 100,000} 20203,000 01,509,000, LOL. ..-} ee 
State National Bank) 2,)00,090/e1,241,760 e 14459997) LOO; 155 [160 Long Branch Bkg Co 150,009 63.780, 1.931000 Biles svdbéos us 
United States Bank! 1 099,900, 709).900 8,479,155) 1990) 178 {_L_-. Morristown— | Per |jshar- 
American Trust Co! 1,000.000) 316,347; 9,296,731! lOO) 135 - First National Bank} 200,000) 274,597) 3,877,911! LUO|_.....|1220 
B’way Sav TrCo..! 29),000' 132,519 2,049.773) 100) 150 |160 National Iron Bank 200,000 140,177; 3,326,789} 30) 125 {160 
Chouteau Trust Co 09 090) 51,200 1.127.780) 100) 145 |150 American Trust Co 150,000 57,970 1,231, 716 100).....-j4130 
City Trust Co... _.| 100,090) 27,577; 1.928.761! 100} 120 ...--- | Morristown Tr Co. 600,000 436,927) 6,498,95L) 190i-.  -.1200 
Easton-TaylorTrCo: | 100,090 #090 994.564 109; 150 /|160 Mt. Holly— Per \shar: 
Farm & Mer Tr Co- 200 ,0: 30) 90.549 4,008,774) 100) 140 Scam Mt Holly Nat Bank 100,000 104,032, 791,599) 26).....cleocce 
Laclede Trust Co _| 109,94" 98.577, 1,447.307| 100) 160 j{_._-- Union Nat Bank_-- 100,900 153,141) 1.334.931i 8.6. dee. 
Liberty Cent Tr Co) 3,000, 000. 1,190,009 33.536,793;_-_.| 150 {160 Farmers’ Trust Co. 200,000 65,301 045,446) 100 .ncccchstivon 
Mercantile Tr Co__; 4,000,000| 7,517,831 48 503,418) 100) 325 (335 Newark— | Per ishar« 
Miss Vall Trust Co} 3.000.000) 5,455,077 22,661,190 19 a 260 American Nat Bank 300,000 385,493 10,375,964! 1u0} 1380 ToT le 
Nor St L Sav Tr Co + e4 000) 125.979 2,212,668 190} 210 |_.... | Br’d & Market N B 200,000 182,420 5,031,776, 199) 200 I... 
Northwest’n TrCo. 0.039 200.000 7.872.270) toi) 159 |160 Mer & Mfr’s N B.} 1,359,000! 1,838,783.11,654,254 100) 2258 |... 7. 
St L Union Tr Co__! Does no! banking | business | 199! 199 ‘201 Nat Newark & Essex! | | 
Savings Trust Co-_-' 100,000! 93,874) 1,387,322; 100) 125 |...-. Banking Co___-.| 2.590,000 2,228,297 26,070,218) 109} 300 {310 
South Side Tr Co_- 200.009! 71.141) 2.346 649) 199 seiee National State Bk.) 500,000 759,877! 9,198,926) 199; 230 eee 
Union Station Tr-- 200,009 46 791) 1.828 171: 109, 90 100 North Ward Nat 8B) 40,000 659,233 7,344,643; 100) 250 ose «« 
West St L Truat Co’ 20,000, 41,300 1.930.019 109) 150 |.... | a | 
i i 


* Sale price. 
a4 May 4 1920. 
Minu. L & ‘1°: 


e Nov. 
slock. 


15 1920. 
e Dec. 


29 1920. 


c Capital paid in: authorized ‘amount is larger. 


n Including Fidelity Sav & Tr stock. 





b Includes Minneapolis Trust Co. 


g Amount paid in. 
Last sule. 


k New stock. 
r June 23 1920. 


z Ex-dividend. 
e Sept. 8 1920. 


t Includes Mer. Tr. & Sav. Bank. 








y Capital to be increased. 


t Feb. 21 1921 


a Includes 





BANKS AND TRUST COMPANIES 








NEW JERSEY—(Cencluded) 








Newark (Con.)— 
Olty Trust Co 
Olinton Trust Co.. 
Federal Trust Co_- 
Fidelity UnionTr Co 
Ironbound Tr Co-.- 

Trust Co... 

Trust Co-_.- 

ad gt ld Ave Tr Co 
ashington Tr Co. 

West Side Trust Co 

New Brunswick 
Nat Bank of N J_. 
People’s Nat Bank. 
New Brunsw Tr Co 

Passaic— 
Passaic Nat Bank-.. 


x 
People’s Bk&Tr Co. 
Paterson— 

First National Bank 
Paterson Nat Bank 
Becond Nat Bank... 
Paterson Sav Inst_-. 
Citizens’ Trust Co. 
Franklin Trust Co. 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8 Trust C 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co... 


Trenton— 


Broad St Nat Bank 
First National Bank 


Trenton Trust Co_-. 


Captial. 


$ 
200 ,000 
290,000 
1,000 ,00¢ 
4,855,900 
200 ,00U 


300, 000 


200,000 


350,000 
100,000 
200,000 


500,000 
199,000 
407 ann 
400,000 


500,000 





Surplus 
& Profits. 


Gross 
Deposits. 


NEW YORK—(Continued) 





Captiai. 


| &@ Profiie. 


Grose 
Deposits. 


Surplus 





—— 


$ 
181 
171 
1,171, 
2,121, 
296, 333) 
46,155) 
20, 009) 
118, 217| 
106,041 
506,371 


993,271 
€229 049 
150,724 


074 


,479 


999 
201) 


(5546. 
233, 
545, 
§02 


877 
,294| 


741 
650 
390.5 
1,152, 
510. 
196, 
513, 
487, 
550, 


95 


037 
627 
497 
512 


282,699 
163,327 
492,391 
105,767 


563,386 
747,910 
1,447 ,007 
996,992 
255,571 
384,979 





871 


719) 


.769) 
000; 4,300,000 


144 


629, 





‘ 
2 801,779 
4,202,873 
12,141,787 
50,372,710 
| 9,160.901 
1.439.199 
744,834 
855,741 
143,967 
010,856 


344,774 
853,371 
792,467 


777,998 
3,193,303 
072,706 
169,507 


| 


¥ 
3, 
2. 
8, 
9, 
2. 
3, 
4. 





10. 
i 6, 


5,091,465 


| 9,234,928 
20,779,393 
7 447.774 
2,337,705 
7,387,760 
5,902,996 
12,943,455 


4,490.719 
5,131,761 
7,996,793 
1,876,764 




















NEW YORK—Nat.bks.(ezcept N.Y. City) Apr, 28; State inet. latest 


ret’ns 





Albany— 
First National Bank 
Mech & Farmers... 
Nat ComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co-- 


Auburn— 
Cayuga Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co... 


a enenton— 
Citizens 
City N Bmw Bank 
First National Bank 
People’s | a st Co. g 

Brookl 
Bank of Isl’d 
First Wadlenn Bank 
Greenpoint Nat Bk 
Homestead Bank .. 
Mechanics’ Bank... 
Montauk Bank...- 
Municipal Bank--- 
Nassau Nat Bank... 
North Side Bank... 
People’s Nat Bank. 
Ridgewood Nat Bk 
West End B 





250,000 
1,250,000 
,000,000 
400,000 


300 ,000 
200 ,000 
150,000 


100,000 
200 ,000 
400 ,000 
500,000 


200,000 
500,000 
200,000 
200,000 
00 
200,000 





Kings Co Trust Co. 

Manufact’ra’ Tr Co 
Midwood Trust Co 
People’s Trust Co... 


Buffalo— 
Broadway Nat Bk- 
Lafayette Nat Bk. 





Liberty Bank 
Manuf & Trad Nat 
Marine Trust Co_- 


South Side Bank_-_- 

Buffalo Trust Co_. 

Citiz Com’! Tr Co. 

wupeity Fru Trust Co. 
mira 


Merchants’ Nat Bk 
Second Nat Bank. _ 
Chemung Can T Co 





New York City- 
are of date May 
1921 for Nation 
of banks and 

may be found in 
Am Exch Nat Bank 
Amer Union Bank. 
Atlantic Nat Bank. 
Bank of America _. 


2.000, "0m 
500, ‘000 
1,500,000 


309,000 
750,000 
2,000 000 
2 ,UUU ,UUL 
10,009,000 
1,000,000 
100,000 
1,000,000 
1,250,000 
1,000 ,000 


250,000 
400,000, 
600,000 


Deposits of 
28 1921 
al and Feb. 
trust comp 

eur ‘Ry. 
5.009 ,0ND 
200,000 
1,000 ,V00 
6,500 600 





of Europe. -_-. 


Bank of Manhat Co' 


BkofNY,NBA 
Bank of U 8 

Bk of Wash Heights 
Battery Pk Nat Bk 
Berardini “ 

Bowery 

Sroadvay “Cent Bk 
Bronx Borough Bk. 
Bronx Nat Bank-_- 
Bryant Park Bank. 
Chase Nat Bank 


6,000 
5,000,000 
2,000,000 
1,500,000 

00,000 
1,500,000 
150,000 
250,000 
90,000 
140,000 
200,000 
200,000 





1,053,444 
2,958,511 
1,612,579 


5.022 
423.756 

322,444 
182,129 


151,397 
828,300 
342,700 
147,300 
1,253,044 
70,900 
111,200 
1,477,600 
336,700 
268 ,900 
342,200 
100,000 
2,752,800 
2,856,800 
2,081,500 
263,000 
1,814,500 


080,402 
394,881 
1,227,427 
2,420,077 
10,350,630 
971,147 
51,621 
1,375,000 
2,046,721 
1,110,597 


134,697 
e666 ,.947 
592,476 


N.Y. City 
Surplus an 
12 for State 
antes in N 
and Ind.”’ 
7,990,600 

277 ,450 
1,129,500 
6,107,600 

320,400 
17,135,722 
7,221,500 


406,879, 


498.774 
119,597| 
269.690 


600 ,000) 1684,171) 8,576,700 


1,699,776 
34,461,499 
30,399,090 
13,425,395 


2,103,115 
4,839,916 


3,469,286 
4,856,773) 


10,767,200, 


11,805, 100] 
15,439, 200; 
7,414,900! 
5,477,100 
38,501,000 
717,200 
33,051,700 
22,750,000 


1,998,174 


2,238,286 


5,092,907| 
2,848, 1011 


3,316,300) 
3.472.700 
38,219,474! 
2,679, 700) 


Per 
100 
100 

100 
100 
100 


100 
| 100 
100 





100 


100; 
100 


100 
100 
100 
inh 

50 
100 





| 100 


LOO 
100 
109 
100 
100 
100 
100 





29,907,200 


04,362,838 
7,455,773 
31,031,199 


600,100 
39,998,000 


100 
100 
100 





35,280,194 


1,931, 242) 
15,466, 290, 
22,486,231 
17,761,713 


1,450,702 
e7 654,901 
8,392,991 


banks are 
d profits ar 
banks. A 
ew York Ci 
Sec., page 


95.729. 969, 
17.104. 474 


répo 
é of 
divs 
ty an 
247 


date A 





84,321,000 
81,792,000 
14,526,000 
48,989 ,000 
86,322,900 
108532000 
27,671,000 





688 ,900 
440,500 
1,619,100 


839,500 
131,100 

71,800 
284,200 
179,700 





$31 585300 
3,742,000 
9,525,000 


33. 180, 900 
84,208,000 
a2,925.700 
82,671,000 


15000000 20,133 ,500)/ 229915000 


‘nn 
100 
1V0 


rted nex 


dend re 
4 Broo 


shore 


200 





N. ¥. City (Con.) 
Chatham & Phenix 
National Bank_. 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & [ron Nat Bk 

Colontal Bank 
Columbia Bank_-.- 
Com’! Exch NatBk. 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk- 
Cosmopolitan Bank 
East River Nat Bk. 
Fifth Avenue Bank 
Fifth National Bk. 
First National Bank 
Garfield Nat Bank- 
Gotham Nat Bank_ 
W R Grace & Co Bk 
Greenwich Bank_-_- 
Hanover Nat Bank 
Harriman Nat Bk. 
Import & Trad Nat 
Industrial Bank__. 
Irving National Bk 
Mechan & Metals 
National Bank_- 
Metropolitan Bank 
Mutual Bank 
Nat American Bk- - 
Nat Butch & Drov 
Nat Bk of Com’ce. 
National City Bank 
N Y Co Nat Bank- 
North American Bk 
Pacific Bank 
Nat Park Bank __- 
Progress Nat Bank~ 
Public Nat Bank_- 
Seaboard Nat Bank 
Second Nat Bank_- 
Standard Bank .-_- 
State Bank 
Twenty-third W Bk 
Union Exch Nat Bk 
Yorkville Bank__-_- 
American Trust Co 
Bankers Trust Co-_. 
ar, “ig Union Tr 


7,000,000, 
1,000,000 


1,500, ,000 
‘600, ,000 
2,000,000 
700,000 


10,000,000 
»000 ,000 
200,000 
,000,000 
300,000 

29 900,009 





1,009.900 
200 ,000 
1,000 ,0UU 


0,000 
3,000,000 


20,000, 001 
12,500,000 


Oclaubia Trust Co} 5,000 


Commercial Tr Co. 

Empire Trust Co-. 
Equitable Trust Co 
Farmers’ L & Tr Co 
Fidelity Inter TrCo 
Fulton Trust Co-_-- 
Guaranty Trust Co 
Hudson Trust Co-_. 
Italian Discount & 


Trust Co 
Lawyers’ Title & 
Trust Co 
Lincoln Trust Co... 
Mercantile Trust_-. 
Metropolitan Tr Co 
N Y LIns & Tr Co 
New York Trust Co 
Title Guar & Tr Co 
U 8 Mtge & Tr Co. 
US TrCoofN a 
Jamaica, L. 
First National Bank 


R ochester— 


1,000,000 


4,000 ,00: 
,000 ,000 
1,000,000 
2,000 ,000 
1,900,008 
10,000 ,000 
6,UU0U ,0UU 
2,000,000 
2,000,900 


100 ,000 








Central Bank 


Lincoln-Alliance Bk 
Merchants’ Bank. | 


Nat Bank of Comm 


Traders’ Nat Bank-_| 


Genesee Vall Tr Co 
Roch Tr & S D Co. 
Security Trust Co- 
Union Trust Co... 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank-_-- 
First Tr & Dep Co. 
Syracuse Trust Co. 


Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy. 
People’s Bank 
Union Nat Bank_-- 
United Nat Bank-- 
Security Trust Co. 
Troy Trust Co..-.. 


400,000 
2,000 ,000 
00,000 
750,000 
750,099 
400,000) 
1.000,000 
300 ,000 
1,250,000 


1 ,500, 000 


300 ,000 
300,000 
250,000 
100,000 
300,000 
240,000 
200 ,000 
200 ,000 


20, 950. 700 





1,000,000 
12,500,000 11,089,500 
16,812,900 





33,149,900 
40 000,000 65,507,600 


10,090,000,23 258,300 
40 


8,379,000, 114289000, 


209, 500 36,914,100 


4,500,000 15,331, 800) 97,625,000 


12,454,000 
18,536,000 
25,852,000 

8,510 000 

9,074,000 

5.602 000 
1665860000 
83,137,900 
11,544,000 
19,365,000 
13,688,000 
241083000 
15.506,000 
a12269000 
4,092,000 
18,637,000 
97,690,000 
a29765700 
25,979,000 
85,588.700 
179507000 


144032000 
43,761,000 
12,210.000 
a2,243.000 

4.440.000 

238181000 
6519673000 
14,076,000 

8913,700 
24.494.000 

127042000 
a1,065,000 
a75336700 
42,695,000 
18,606,000 
31,497,700 
74,807 ,000 
, 86,494,900 
1,582,300 20,560,000 

731,500'17,399,000 
531,500) 12,398,700 


,905, 400) 
1,589,500 
1.589.900 
1,022,000 

828,700 

772,000 


2,277,200 
8,848 000 
557,200 





4,281.000 
790,300 
505,000 
125,000 


472,500 
107,400 
1,726,100 





67 600 
3,541,000 
4,949,100 





19,502,700) 26773170¢ 
18,548,500) 1776937006 


7,610,300 87,473, 206 
498,300) 8,679,700 
1.828,700 45,805,300 


16,077,669! 204015400 
11,403,700 136719200 


1,619,400 20,229,700 
"670. 400, 8,178,700 


37,727,500, 642940700 


722,800) 7,329,700 
781,200 12,346,000 


6,157,500 18,850,200 
1,108,700 29,827,900 
1,133,900 15,079,000 
3,438,700 28,394,900 
2,406,300 21,205,900 


16,067,700 66,420,400 
12,314,900 32,813,700 


5,053,600 53,628,900 


$5,095,000 44,449,300 


74,750 5,708,300 


388,976 11,008,732 
2,354,332 33,677,911 
969,541 10,020,905 
1,106,597 12,669,735 
017,977 10,143,171 
618,120 7,117,: 
1,251,900 30,725, 
819.900 15,308, 
795.994 19,278,25. 


— 
A 


He COIN S DOO 

Ooo voisiourcv 

Cobos or 
©. Co 


ONON KO 
GW bo 


Owaoess 
re WUT 
now 


— 


a 


929.427 15,921, 
0341,730 04,741, 
0436.297 03,997,52 

168,769 1,141, 

139,207 4,064,: 
9443,498 x901, 

194,514 ait 

101,392 7: 











' 100 








100 


100 
100 
100 
100 
100 
100 
100 
100 





100 
100} 210 
100; 175 
160 
100; 217 
1090 205 





























101.800! 82,420,900 ) , 


k Capital to be increased. 
y Ex-rights. r April 11 1918. 


t 
Cent Mercantile Bk 299,900 


b Paid in. 
a Apr. 28 1921. 








h New 
29 1920. 


* Sale price. 


aie z Ex-dividend. 


e Feb. 21 1921. 12 Last sale. ¢t June 30 1920. 
d June 23 1920. 


cIncludes Foreign Branch Deposits. r Dec. 


s Feb. 28 1921. 
n Nov. 15 1920. 





JUNE, 1921. 


] 


BANKS AND TRUST COMPANIES 








NEW YORK—(Concluded) 





Capital. 


Surplus 
& Profits. 


Groas 
Deposits. 


Par. 





Utica— 
First National Bank 
Oneida Nat Bank-_. 
Utica City Nat Bk. 
Citizens’ Trust Co. 
Oneida Co Trust Co 
Utica Tr & Dep Co. 

Watertown— 
City National Bank 
Jefferson Co NatBk 


Westchester Ca 
Mit. Vernon—list N- 
Mt Vernon Tr Co 
New Rochelle— 
Nat City Bank-- 
North Ave Bank. 
Huguenot Tr Co. 
N Rochelle Tr Co 
Ossining—Iist Nat. 
Ossining Nat Bk. 
Peekskili— 
Westches Co Nat 
Pleasantville— 
Mt Pleasant Bk. 
fort Chester—ist N 
Mutual Trust Co 
@ye—Rye Nat Bk--. 
Tarrytown Nat Bk. 
White Plains— 


County Trust Co 
Vonkere—First Nat 
Yonkers Nat Bk- 
Westches’r Tr Co 
Yonkers TrustCo 


100,000 
250,000 
200,000 
400,000 


200,000 
200,000 


300,000 
50,000 
160,000 
200,0 
100,000 
100,000 


100,000 


100,000 
100,000 
800,000 

50,000 
100,000 


150,000 


£ 
1,862,970 
964,876 
425,277 
715,129 
438,176) 
677,327 


136,427 
356,801 
294,397 
668,072 


189,609 
360,125 


239,876 
54,407 
116,324 
194,094 
n98,072: 
49,807 


337,204 


78,934 
155,882 
105,812 
129,337 

n149,134 


52,746 
47,829 
156,877 
168,974 
71,937 
259,507 





101,441 


$ 
9,326,661 


100 





3,041,114 
3,520,470 


13,246,733| 100 
2.375.775, 100 
10.458,410, 100 


1,525,394 
3,987,297 


03,180, 100 
78,943) 100 


1 
3 
.254,910| 100 
,558,309, 100 
,623,709} 100 
9 


82,999 


1,501,117 
5,244,011 
1,483,117 
2'163.138 


2,593,731 
1,463,742 


n1,350,931 


3,037,758 


| 100 


100 
100 
295 


300 
share. 














OHIO—(Concluded) 





Capital. 


Surplus 
& Profits. 


Grose 
Depossts. 





Cleveland— 
Amer Sav Bank Co 
Broth’d of Loc Eng 

Co-Oper Nat Bk- 
Cent N B.S & TrCo 
Clark Ave Sav Bk. 
Clev Sav & Loan Co 
Garfleld Sav Bk Co 
Lorain St Sav & Tr 
National City Bank 
Northern Nat Bk_. 
Pearl St 8 & T Co-_. 
United Bk & Sav Co 
Cleveland Trust Co 


Home Sav & Trust- 
L Sh Bkg & Tr Co. 
State Bkg & Tr Co- 
Union Sav & L Co. 
Union Trust Co... 


Columbus— 
Central Nat Bank. 
Citizens’ Tr & Sav- 
City National Bank 
Columbus Sav Bk. 
Commer’l Nat Bk. 
Fifth Ave Sav Bank 
Hayden-Clin N Bk- 
Huntington Nat Bk 
Market Exch Bank 


Ohio National Bank 
State S Bk & Tr Co 


Dayton— 
American Nat Bank 


$ 
100,000 


1,000 ,000 
1,800,000 
200 ,OUU 


Guardian Sav & Trj 4 


14,833,333 


200,000 


400,000 


$ 
151,602 
100,000 


2,746,791 


104,094 
234,723 
648,707 
229,179 
787,697 


0125,000 


678,714 
731,000 


4,905,677 
5,031,797 


45,158 
498,912 
288,076 
553,337 


19,056,489 


70,877 
181,597 
344,900 


254,329 


200,000 


e148 ,537 


$ 
2,847,771 


4.438.712 
30,861,731 
3,595,440 
1,848,247 
16,586.436 
6,019,432 
13,154,496 
03,303,211 
14,424,710 
17,968,000 
102599 924 
71,920,367 
3,003,791 
27 448,292 
11,338,362 
2,151,335 
226474,796 


2,569,409 


e1,483,006 














2,228,889)-.-. 

City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 
Third Nat Bank_-_. 
Winters Nat Bank. 


e409 377 
e167 ,092 
€141,700 
e317,249 

677,902 


4,922,740 
e2,793,677 
e3,159.¥61 
e2,265,053 

7,263,993 





NORTH CAROLINA—Nat. bks. Apr. 28; State institutions latest returns. 
Charlotte— 





Charlotte Nat Bank 
Commercia! Nat Bk 
first Nationa! Bank 


Mer & Farm N Bk.-! 
Savs Bank 


Becurit 
Union 
American Trust Co. 
fndepend’ce Tr Co- 
Durham— 
Citizens’ Nat Bank 
Fidelit 
First National Bank 
Home Savings Bank 
Merchants’ Bank... 
Greensboro— 
Atlantic Bk & TrCo 
Greensboro L & Tr. 
Textile Bank 
Raleigh— 
Citizens Nat Bank~. 
Comm’! Nat Bank. 
Merchants’ Nat Bk 
Raleigh Bkg &TrCo 
Wiimington— 
Amer Bk & Tr Co-. 
Murchison Nat Bk. 
People’s Sav Bank. 
Wilm Sav & Tr Co. 
Winston-Salem 
People’s Nat Bank. 
Wachovia Bk & Tr. 


at Bank-.-~- 


375,000 
590,000 
390,000 
200,000 
90,000 
2:),.000 
1,220,000 
1,000,000 


100,000 
100,000; 
600,000 

50,000 
100,000 


1,000,009 
358 ,U00 
25,000 


300,000 
300,000 
3 90,000 
100,000 


200,000 
1,000,000 
65,000 
100,000 


150,000 
1,333,100 





426,377| 
623,547) 
585,597 | 
407.390, 

5,000, 


642,291 


135,000 
653,177 
e499 ,304 
59,592 
102,717 


377,544 
132,316 
88,760 


174,392 
€190,247 
151,500 
36,411 


55,000 
1,063,417 
153,177 
336,517 


39,000 
1,612,728 














3,621,952 
2,146,045 
1,014,091 
1,782,346 

335,000 


| 2,014,967 


6,546,422 
2,852,933 


1,500,000 
5,307,139 
3,909,977 
1,104,491 
1,229,990 


2,599,149 
2,993,734 
468,302 


2,983,927 
3,141,133 
3,783,130 
1,036,975 


4,000,000 
8,228,719 
2,057 ,832 
3,931,706 


1,680,000 





| 100 


;oo oe 


| 100 
100 


| 100 

100 
: 100 
| 100 


100 
100 
25 

? 50 


| 100; . 








ATMO tS GE cece clocecs 





NORTH DAKOTA 


—Nat. banke Apr.28; State institutions latest returne. 





Fargo— 
Dakota Sav Bank-- 
Fargo National Bk - 
First National Bank 
Merchants Nat Bk. 
Northern Nat Bank 


100,000 





Security Nat Bank. 


100,000 


45,000 
14,674 
321,762 
168,427 
33,249 
22,842 








747,940 
482,793 
4,516,540 
1,874,296 
1,403,899 


246,297] - 


| share. 














OHIO—National banks Apr. 28; State institutiona latest returns. 





Canton— : 
Central Sav Bank-.! 
City National Bank 
Dime Savings Bank 
First National Bank 


Cincinnati— 
Atlas Nat Bank--. 
Brighton Bk&Tr Co 
Cinn Bk & Tr Co-. 
Citizens’ Nat Bank 
City Hall Bank----| 
Columbia B & 8 Co, 
Cosmop Bk & TrCo 
East End Bank-_---! 





200 ,00U 
240,000 
500,000 
500,000 


400,000 


65,247 
332,917 
195,444 

1,075,437 


1,105,109 
409,991 
137,700 

2,203,791 
343,117 





Fifth-Third Nat Bk! 3 


First National Bank) 
Fourth Nat Bank 
Lincoln Nat Bank. 
Home Sav Bank Co 
North Side Bank-. 
Pearl Market Bank 
People’s Bk & SvCo 
Prov 8 Bk & Tr Co 
Second Nat Bank-. 
Bo Ohio S Bk&TrCo 
Stock Yards Bk--. 
Union 8 B & Tr Co. 
Western Bi & TrCo 
Central Trust Co... 


| 








7 , 
1,420,069 





20,448,712 
11,971,725 


3,747,768 
4,220,270 
4,883,702 
8,142,490 


4,842,734' 
8,439,713) 
2,603,993 
7,392,523) 
2.457.273 | 
1'631.664! 
5,755,284! 
520,332. 


32,248,387| 
33,309,732! 


8,508,715) 
5,793,681) 
990,978 
1,330,939 
3,815,731 
2,811,766) 


19,867,210 


6,489,907) 
3,748,220, 
900,000 


5,141,772 





ow 
| 
100 
100 
100 


100 
100 
100 
100 








City Tr & Sav Bank 
Dayton Sav & T Co 
oledo— 
Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Com Guard Tr&Sav 
Home Sav Bank_-- 
Mer & Cl’k Sav Bk 
Northern Nat Bank 
Ohio 8 Bk & Tr Co. 
Second Nat Bank_. 
Secur 8 B & Tr Co- 
Spitzer-Ror T & Bk 
Tol Sav Bk & Tr Co 
Union Savs Bank... 
Youngstown— 
City Tr & Sav Bank 
Commer’l Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 
Mahoning Nat Bk. 
Mahoning S&Tr Co 


600,000 


200 ,000 
270,000 
600,090 
1,400,000 
250 ,UUU 
150,000 


250,000 


300,000 
500,000 
1,500,000 
1,500,000 
00,000 
100,000 








90,837 
784,097 


253,979 
241,521 


1,536,597 


362,547 
400,597 


e584,627 
1,907,132 
e2,346,000 
e448,377 


123,477 


2,496,904 
14,981,732 


7,519,172 
6,929,948 
8,314,795 
17,885, 295 
4,918,971 
2,337,955 
9,578,794 
22,521,171 
14,147,821 
5,309,724 
1,935,770 
3,465,417 
1,339,071 


5,905,716 
e€5,995,586 
€18243 414 
16,69 1,312) 
4,488,736 

1,552,941 

















OKLAHOMA—Nat 


tonal banks 


Apr. 28; State institutions latest returns. 





Guthrie— 
Guthrie Sav Bank. 


McAlester— 
American Nat Bank 
City National Bank 
First Nat B of McA 


Muskogee— 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk. 


Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
First National Bank 
First State Bank... 
Guaranty Bank... 
Libert at Bank. 
Okla Stk Yds, N B 
Security Nat Bank. 
Southwest Nat Bk. 
Tradesmens Nat Bk 


Tulsa— 
Central Nat Bank . 
Exchange Nat Bank 


First National Bank 


Oklahoma State Bk 
Security State Bank! 


100,000 
50,000 
50,000 
25,000 


100,000 
50,000 
100,000 


250,000 


250,000 


1,000,000 
1,500,000 





First Nat Bank __- 





1,000,000 


n71,121 
5,309 


25,572 
4,422 


e31,317 


€13,810 


€45,975 


n193,520 


130,020 
225,097 
82,147 


e617,441 


e76,630 


463,144 


877,59 } 


448,117 


n2,085,595 
848,007 
781,272 
420,719 


e2,100,269 
e658 ,891 
e1,499,590 


n4,141,209 
2,408,373 
4,552,792 
2,367,990 


e€12 302733 
3.353.719 
e12 230741 

3,276,787 

1.374.433 
e2,992,774 

1,510,117 
5,029,776 
e3,571,991 
e3,037,.713 


8,667,919 





25,021,992 





11,728,767 


share. 


share. 


share. 


share. 











OREGON—WNationai banks Apr. 


28; Siate institutions 





‘Portland— 
G W Bates & Co.. 
Can Bk of Com’ce. 


First National Bank 
Hartm’n & T’mps’n 
Hibernola C & SavB 
Ladd & Tilton Bk... 
Live Stock State Bk 
N’western Nat Bk. 
Peninsula Nat Bank 
State Bank 

United States N Bk 











@ecurity Sav & Tr 


1,500,000 
250.000 


24,497 
165,334 
108,091 


1,404,141 


24,900 
143,717 


433,760 


1,239,225 
2.535,790 
2,065,930 
29.310,712 
501,893 
5,224,140 
19,839,779 
1,024,945 
18,043,766 
1,698,987 
2,762,240 
27,162,972 





2,674,970 











* Sale price. A New stock. k Capital to be increased. p Amount paidin. z Ex-dividend. g Last sale. 
a June 30 1920. r Sept.8 1920. e Feb. 21 1922. ec Includes Oneida Co. Tr. Co. g Nov. 17 1919. 
SB&Tr. n Dec.29 1920. t May 41920. 


d These figures date Feb. 28 1920. 
tincludes trust deposits. t Includes Union 





62 BANKS AND TRUST COMPANIES 


PBENNSYLVANIA—WNai.bke.(eac. Phila.) Apr. 28; State imat. latest ret’ne. 


(Vou. 112. 








PENNSYLVANIA—(Concluded) 








a 
- 


Allentown— 
4llentown Nat Bk. 
Merchants Nat Bk- 
Ridge Avenue Bank 
Second Nat Bank - . 
Allentown Trust Co 
Citizens Trust Co-- 
Lehigh Vall Tr Co- 
Penn Tr C 


Altoona— 
Firat National Bank} 
Second Nat Bank-. 
Union Bank 
Altoona Trust Co-- 
Central Trust Co-- 
Mountain C’y T Co) 


Erie— 
Bank of Erie..---- 


First National Bank} 


Marine Nat Bank-- 
People’s Bank 
Second Nat Bank - - 
Cent Tr & Title Co. 
Erie Trust Co 
Secur Sav & Tr Co- 


Harrisburg— 
East End Trust Co. 


First National Bank} 


Harrisburg Nat Bk 


Capital. 


Surplus 
& Profits. 





1,390,000 
490,000 
59 ,000 
#00,000 
180,009 
125,000 
125 ,090! 
$00,000 


150,900 
199.900 





142,301 | 
45U ,U00} 
$43,000) 
162,962; 

i 


125,000 
SUV ,000 
$00,000 
200 ,000 
500 ,000 
125,000 
300 ,000 
300,000 


200 ,000 
200 ,000 
300 ,000 





Merchants’ Nat Bk 
Central Trust Co-- 
Commercial Tr Co- 
Commonwealth Tr- 
Dauphin Dep Tr Co 
ser Bruns Co 

Trust uss 


Union C.n0 


Lancaster— 
Conestoga Nat Bk- 
First National Bank 
Fulton Nat Bank- - 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank - 
Agricult'l Trust Co 
Farmers’ Trust Co- 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co- - 
Union Trust Co--- 


Philadel phia— 


American Bk & Tr. 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk- 
Central Nat Bank~ 
Citizen’s Bank ---- 
Corn Exch Nat Bk- 
Drovers & Mer Nat 


First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank-- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk- 
Middle City Bank- 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Security Bank. 
Ninth Nat Bank- -- 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr-- 
Oxford Bank 
Penn National Bk- 
Peoples Bank 
Philadelphia NatBk 
uaker City Nat B 
cond Nat Bank~- 
Sixth Nat Bank_-_. 
Southwark Nat Bk. 
S’western Nat Bank 
State Bank of Phila 
Tenth Nat Bank--- 
Textile Nat Bank-.- 
Third Nat Bank--- 
Tradesmens Nat Bk 
Union Nat Bank. -- 
West Phila Bank-.- 
Aldine Trust Co--. 
Belmont Trust Co- 
Cent Tr & Sav Co-_- 


Com’'Ith T Ins & Tr 
Cont-Eq T & T Co- 
Empire Tit & Tr Co 
Excelsior Tr 
Federal Trust Co... 
Fidelity Trust Co-. 
Co, 1st pref 
erred 


Franklord 
Franklin 


Trus 
town Tr Co 


100,090 
125,000 


$59,000 


800,000 
310,000 
300 ,000 
800 ,0U0 
125,000 
250,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 


Depostis of 


200,000 
275,000 
1,500,000 
3,900,000 
1,900,000 
2,000,000 
350,000 
200,000 





s 
927,171) 
1,062,074, 
60.337) 


$36,022) 9, 


201,194) 


208.019) 2": 
763.307| 3. 


175,017 


| 


450,529! 
373,817) 
107,045) 
421,994) 
215,997| 
163,549) 


' 
' 


| 

71,950. 
991,674: 
506,701) 
254.472 
981,279) 
31,409) 
589,994) 
509.590) 


| 


70,000 
d559,107 
d551,497 
d308,932) 

432,222 

82,194 
824,921 
400 937 
623,199 

63,171 
144,714 





620,701 
229,817 
209 961 
563,549 
128,207 
256,241 
50,000 
845,127 
94.907 
1,167,330 
206,377 
519,749 
172,644 


National 


194,497 
2,424,697 
94,326 
692,766 
4,532,004 
5,524 
4,884,491 


111,697 
1,446,577 
2,805,697 
8,262,987, 
5,518,441 
7,054,677) 

611,137 

747,439| 








1 » 00 ,000 
300,000 
500,000 
200,000 
250,000 
509,000 
400 000 
200,000 
125,000 
250,000 

1,000,000 
200 ,000 


5,900,000 
500,000 
280,000 
300,000 
250,000 
200 000 





German 
Mir’d Av T & T Co- 


000} 1,311,132 


2,106,877! 
111,474) 
301,399) 
781,735) 

1,595,823! 

1,362,477) 
469,177, 
911,470 


95,676 


665,271 
906 ,242 
505,922 
513,724 
178,372 
50,569 
266,701 
293 ,547 
1,412,697 
2,214,479 
796 927 
65,174 
462,348 
94,449 
796,744 
187,521 
579,007 
566.969 
3,353,371 
1,654,072 


89,044 
208,127 
201,369 

16,310,976 


\ 
$2,607,779 





NT C0 CO CIT 


"3921 11,457 ,WOU 


Gross | 


Depoasta | Par 


— > ~am © 6 He ee 


rE Te Creer. ha 
- . . . * — . . 

o~ 

~~ 


aj es a] et eo] we 


NNW & WO 
Cr winwnoxr = 





e 


2,801,348 
2.897.315 
1,412,174 
2.272,737 
1,725,229 
1,646,392 


923,904 


1,200,000 
d2,578,083 
d2,519,865 
d1,072,215 
2,040,999 

754,204 
3,933,936 
3,326,204 
2,853,103 
1,454,184 
2,206,941 


2,915,096 
631,798 
2,269,785 
194,708 
692,866 
1,789,702 
2,200,000 
4,477,701 
921,904 
7,047,207 
1,994,576 
2,894,274 
2,472,713 


banks da 


2,863,167 
21,385 000 
81,825,460 

5,453,000 
20,009 ,000 

685,770 
38,584,000 


sl ,435,804 
6,313,000 
31,012,000) 
46,807,000 
54,334,000 
55,126,000 
83,948,711 
14 390,000 
2,507,432 
84,123,160 
85,878,735 
8,192,000 
9,409 ,OUU 
5.877 ,QOU 


5.909 .OOUS - 


2,657,909 
1,877,030 


3,338,992 
88,497 ,UOU 
3,762,000 
86,882,891 
3,381,000 
9 495,000 
1,620,000 
,5934,935 
3,597 ,000 
33,000 


to 
) 


uw 


On NROO 
0 wm Ibo 
nwo 


-—— ee 
SO me tr CO 0 OO 


4,152,470 
32,769,787 
6,877,674 
10,546,033 
1,005,011 
2,946,130 
3,282,690 
35,123,974 


1,766,914 
5,674,540 
11,362,851 














9,900,924 





94,707 





* Sale price. 


2,465,900 


Bid. 


Per 
195 
350 
110 
450 

80 


G0 


| 359 


$0 


— 
= 


QOoOc & 


C2 CO 


share. 


198 
375 
125 
475 

82 
'100 
|375 


| 85 





ahare 
350 
275 
tan 


210 








Ask. 











Phila.—(Co..) 


Girard Trust Co» 
Guar Tr&S DCo. 
Haddingt’sa T&TCo 
Hamilton Trust Co 
Hoimesburg Tr Co_| 
Indus’! Tr, T & Sav 
Integrity Trust Co_ 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co. 
Market St T&T Co 
Manayunk Tr Co_- 
Merch Un Trust Co 
Mutual Trust Co... 
Northern Cent Tr. 
Northern Trust Co- 
No Phila Trust Co- 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co_. 
Penn Bank & Trust 
Penn Co for Insur 
on Lives & GrAn 
Penn W’h'g&SD Co 
People’s Trust Co_-_ 
Philadelphia Tr Co. 
Phoenix Crust Co__ 
Provideat Life & Tr 
Real Est Tr Co,com 
do do ref 
Real] Est TI & Tr_- 
Republic Trust Co- 
Rittenhouse Tr Co- 
Roxborough Tr Co- 
Tacony Trust Co-. 
Tioga Trust Co___- 
United Sec LI & T- 
Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 





Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank -_- 
Arsenal B 
Bank of Pittsb, N A 
Bk of Secured Savs- 
Citizens Sav Bank. 
City Deposit Bank~_ 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank _ _- 
Duquesne Nat Bk- 
Exchange Nat Bk-_. 
Farmers Dep Nat-- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank~--- 
Homew’d Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank~ 
Liberty Savy Bank-- 
Manufac’rs Bank~_- 
Marine Nat Bank-- 
Mellon Nat Bank-- 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer- 
Ohio Valley Bank -- 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Nat Bank- 
People’s Sav&Tr Co 
Second Nat Bk___- 
Third Nat Bank -~-_- 
(Tnion Nat Bank -- 
(Tnfon Savings Bk. 
Western Nat Bank- 
Western S & D Bk. 
Allegheny Trust Co 
Colonial Trust Co- 
Com'wealth Tr Co. 
Continental Tr Co- 
Dollar Sav & Tr Co 
Farmers Depos Tr. 
Fidel Title & Tr Co 
Franklin Sav & Tr- 
Hazlew’d 8S & T Co 
Hill Top 8 & T Co. 
Manchester why, 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl'’d Sav & Tr Co 
People’s Trust Co-- 
Pittsburgh Tr Co-_- 
Potter Title& Tr Co 
Provident Trust Co 
Real Est S & Tr Co 
Real Estate Tr Co- 
South Hills Tr Co-- 
South Side Tr Co-- 
Terminal Trust Co- 
Union Trust Co-_-- 
Washington Tr Co- 
West End SB & Tr 
William Penn Tr Co 
Workingman’s Sav 
Bank & Trust Co 





Canitta! 


——— 


$ 

3 6)9,000 
;090,000 
25,000 
200,060 
(25,000 
500,000 
300,000 
200 ,000 
3,900,000 
500.000 
250 ,000 
250 ,000 
500,000 
438 ,038 
150,000 


500,000 
250,000 
150,000 
125,000 
160.000 
200,000 


7,900,000 
' 000,000 

634,450 
{ ,000,000 

300,000 
3,000,000 
1,319,600 


1,930,200! | 


1,50u ,000 
400,000 
500,000 
150,000 
150,000 
125,000 

1,900,000 
160,000 

3,000,000 
500,000 


96,800 
45,00U0 
100,000 
100,00 

3 400,000 
125,000 
150,000 
200 ,000 
600,000 
600,000 


500,000 
750,009 

6 ,000 ,000 
100 


100,000 
100,000 
4,000,000 
,000 
209,090 
50,000 
(72,700 
300,000 
299,900 
199,090 
199,090 
309,090 

6 090,990 
209,000 
t,099,000 
209,000 
190,900 
209,000 
109,000 
1,099,000 
3,090,900 
300 ,000 
400,000 
2,090,990 
1,090,000 
1,000,000 
250,000 
700,000 
2,600,000 
1,500,000 
50,000 
1,000,000 


150,000 
250,000 


125,000 
100,000 


6,512.95 


9,062,7 


37 ,673,709 





Groas 
Depoeste 


—— ——-s- «= 


Surplus 


3 
8,907,217 
630.074 
124.674 
246.872 
6,407 





~] 
I~] =] 
He 


i ~~ 


— 


Co eH DO bo COIN © 
W 1 © 
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ONO WN SIO et Olt 


~-* 


“J Otho me Oboe OI ‘i 
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CA 


RO G2 GO DO CO he NT 


wt 


32, 
106, 
60,500 


“Ie Oe SIR Oe 


Ws 


.290,695 


7126,582,254 
§98,427 
2,748,902 
18,934,481 
1,060,117 
10,863,767 
6,020,737 


50,497 
39,497 
»498,074 
692,697 


3,337,767 
215,822 
165,491 

59,904 





1,901,032 
649,492 





104,649) 2,236,464 
93,920) 2,275,560 
479,492) 3,742,501 
269.470) 1.428.696 
5,157,299 42,035,944 
168,767| 2,174,491 
763,042 
1,101,776'11,889,821 


41,264,704 d13155 256 


1,981,940 14,771,942 


1,789,338/39,162,703}] _ 


684,717 
941,279 


8,051,833 
7,079,979 


2,301,574 38,235,973} _ 


816.314, 9,386,201 
140,842| 1,886,562 
4160.477 d1,944,241 


3,257,714 37,043,138 


234.577 
1,063 097 
74,676 


5,029,274 
1,484,732 
2,521,403 
346,199] 3.113.436 
835,572| 8,311,932 
n172,844 n2,304,850 

65.794! 2.250.793 
257.572! 1,284,913 
218,742) 2,939,729 


8.688,079 86,993,767 


435,207 d2.986,149 
2,063,521 11,268,183 
495,594! 5,660,270 
$5,500, 1,86 

l > 


y 
237, : 


g 
O7 ,79: 
5 
5 
7 


a 
8. 
Q: 
4 
l 
0 
y 
{: 
3 
Re 
0 
oO 
4 
7 
7 
3 
4 
2 
4 


1,092, 
390, 


_ 
= 
bo # DO CO? 


1,208, 


( 


), 
Q, 
i, 
), 
J, 


— el 


656,727) 
3,866 547.2 
1,537 ,991 

287,221 
1,253,094 

922,729 
4,575,918 

153,078 

185,737 

120,840 


154,672 
44,327 
40,541 

313.550 

170,920 

2,149,520 

206 ,507 

133,247 
87,777 

2,007,714 
2,974 

312,199 

46,429 


— 


am 


J 
9 
2 
l 
5 
i 
5 


to 


ner i) DD ND DO WOO OO BDO DOT IN re 


—~ 
~* 


Cre C1 WNO OC 


* 


,150 
686 
494 
,o10 


442 
214 
: 251 
,018,276 
,373,669 
16,994,826 
4,107,597 
1,176,067 
3,454,162 
4,949,240 
1,606,793 
3,012,879 


1OoO 


~ 


ee orm NOI os 


Om ocr 


93,290,108 
6,729,095 
3,511,998 
1,026,932 


9,484,362 


442,474 
440,849 
71,498 


1,320,274 





| Par 


8,703,770) _. 


468,440) . 
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a Capital paid in; authorized amount is 1 : : 
} Last sale. e June 301920. « Apr. 281921. ¢ Sept. 30 1920. h 


New stock. 


b Capital to be increased. 
n Dec. 29 1920 


d Feb. 21 1921 


e Nov. 15 1920. 


z Ex-dividend- 





JUNE, 1921.] 


BANKS AND TRUST COMPANIES 


63 








PENNSYLVANIA—(Concluded) 





Capiial. 


Surpius 
& Profits 





Reading— 
Farmers’ Nat Bank 
Keystone Nat Bank 
National Union Bk 
Neversink Bank-_-_- 
Penn Nat Bank... 
Reading Nat Bank. 
Schuylkill Vail Bk- 
Second Nat Bank-_- 
Berks Co Trust Co- 
Colonial Trust Co- 
Pennsylvania Tr Co 
Reading Trust Co- 


Scranton— 
County Sav Bank_- 
Electric City Bank - 
First National Bank 
Green Ridge Bank- 
Keystone Bank. -_-- 
North Scranton Bk 
Providence Bank-.- 
Peoples 8 & DimeBk 
South Side Bank-_-.- 
Third Nat Bank__.- 
Traders’ Nat Bank. 
Union Nat Bank... 
West Side Bank--.- 
Anthracite Tr Co-_. 
Lincoln Trust Co-- 

Wilkes-Barre— 
Dime Bk Tit &TrCo 
First National Bank 
Luzerne Co Nat Bk 
Miners’ Bk of W B- 
Second Nat Bank-. 
Slavonic De Bk. 
South Side Bk _._-_ 
W B Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Val Tr Co 

Williamsport— 
First National Bank 
Lycoming Nat Bk 
Williamsport N Bi 
— CentralTr 


York— 
Central Nat Bank. 
City Bank 
Drov & Mech N Bk 
First National Bank 
Western Nat Bank. 
York Co Nat Bank. 
York Nat’l Bank-__ 
Guardian Trust Co 
Secur Title & Tr Co 


* 
490,020 
100,000 
200,000 

690,000 
90 .OoU 
§50 ,.C0c 
'n0,.9000 
300,000 
250 .U00 
250,000 
1,000 O00 
500,000 


490 , 00: 
89,060 
1,530,000 
50 O00 
40,000 
49 OOK 
74 O00 
700 ,OO00 
6 3,000 
40),000 
509,000 
599,000 
69,000 
250,000 
20 1,000 


2 10,006 
375 ,OO0C 
4 10,000 
759,000 


300 ,.0O0 
200,906 
5:19 ,0G0 
253,000 


5 10,000 
410,000 


20 ),000 





York Trust Co... 





300 ,000 





$ 

1,072,520 
317,659 
966,917 
100 ,460 
336,007 
e1,085,776 
277 427 
849,980 
219,299 
158,901 
1,115,299 
759,077 


431,960 
70,270 
€1,935,299 
23,149 
61,707 
132.094 
70,114 
618,894 
146.720 
1,367,077 
706,297 
€213,347 
163,927 
149,477 
96,914 


164.989 
583,549 
280,002 
2,497,294 
1,475,301 
158,830 
72,771 
817,690 
795,023 
882,747 


509,362 
356,649 
1,998,142 
336,141 


289 ,994 
432,944 


n78,000 
260,000 
n139,470 
215,000 
135,877 
567,500 
368,127 
213,637 
98,400 
149 ,967 





Grosa 
Denoaste. 





$ 

5,727,731 
1,168,021 
2,233,479 
581,632 
3,952,209 
25,674,170 
1,123,572 
1,758.599 
4,102,430 
1,191,375 
11,600,370 
2,038,173 


5,974,769 
1,202,247 
€25755 573 
433,670 
1,229,714 
1,955,920 
1,420,935 
19,882,736 
1,920,721 
9,189,414 
6,865,719 
e3,177,346 
2,186,783 
2,116,042 
,412,372 


1 

1, 
5,75 
3 


4.741.732 


3,361,776 

971,970 
4,964,099 
1,040,000 


3,108,313 
2,164,194 


n1,030,000 
3,518,960 
n1,254,062 
3,793,047 
2,048,789 
2,299,740 
2,582,212 
1,711,578 
1,282,935 
2,022,009 

















RHODE ISLAND—Nat. banks 


Apr. 28; State institutions latest returns. 





Newport— 
Aquidneck Nat Bk. 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co. 

Pawtucket— 
Slater Trust Co... _. 

Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank-- 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Nat Bank of Comm 
Nat Exchange Bank 
Phenix Nat Bank-- 
Providence Nat Bk 
Westminster Bank~ 
Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co_--. 


450,000 
500 ,000' 
300,000; 
8,000,000 
2,000,000 
1,000,000; 





#151,099| 92,445,429 
0783,227 
2509 ,659 


074,664 


073,067 


222,554 
1,864,147 17,025,904 


772,242 t2,773,570 
56,392, 1,651,194 
161,029 1,559,240) 
400,517 5,245,622. 
1,550,474 8,149.770. 
1,358,214 5,790,312) 
12,755,866. 


1,472,719 
974,489 
1,221,274 
140,117 
6.244.702 


4,297,330 55,126,046; 1000 


1,949 188 


2,468,152 
2,549,319 


3,136,506 


70,285, 








fer seAare. 


TENNESSEE—Nat. 


banks Apr. 28; State institutions latest returne. 





Capital. 


@ Profits. 


Surplus Grose 


Deposita. 


Par. 


Ask, 





Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooga 8S Bk. 
First National Bank 
First Tr & Sav Bk- 
Hamilton Nat Bank 
Hamilton Tr&S§ B.| 


Knoxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk. 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co. 
Third Nat Bank---!| 
Union Nat Bank-.--' 








Memphis— 
Bank of Com&T Co 
Cent State Nat Bk- 
First National Bank 
Amer 8 B & Trust- 
Guaranty Bk & Tr- 
Liberty 8S Bk & Tr. 
Man Sav Bk & Tr-_. 
National City Bank 
No Memphis 8 Bk. 
Security Bk:& TrCo 
State Savings Bank 
Union & Planters’ 

Bank & Trust Co 
Comm Tr & Sav Bk 


Nashville— 
American Nat Bank 
Bank of Nashville_ 
Broadway Nat Bk. 
Central Bk & Tr Co 
Farm & Merch Bk. 
First S Bk & Tr Co- 
Fourth & First N B 
Tennessee Hermit- 

age Nat Bank-.--' 
American Trust__ 
Nashville Trust Co 
State Bank & TrCo 








> 
500,000 
750,000 
1 000,000) 
500,000 
1,500,000 
250,000 





150,000 
500,000 
400,000 
500,000 
100,000 
300,000 
300,000 
200 ,000 


1,500,000 
§00 ,000 
600,000 

50,000 
500,000 
200,000 
{59,000 
300,000 
150,000 
800,000 

50,000 


1,800,000 
600,000 


1,500,000 
100 


200,000 
100,000 
100,000 
220,000 
1,100,000 





300,000: 
500,000 
$80 ,UH0| 
mn nnn 


3 g 
354,349] 1,973,391 
386,679] 4,656,791 
1,060,027,11,777,300 

95,370' ,190 
737,500) 10,222,773 
181,721! 2,853,219 








€44,277| e702,773 
€305,447, e6,203,900 
€681,574 e5,667,477 
€161,712 e2,926,778 
11,792); 352,911 
126,419; 1,719,125 
€222,024 €1,388,423 
e€139,019 ¢4,254,239 





| 
2,558,272 15,023,904! 
485,998! 5,091,725) 


874,490, 5,102,991! j 


79,441) 2,235,079 
94,939) 3,854,217| 
168,229; 2,332,779 


100 





157,097] 3,624,476 : 


n124,602 n3,644 663 
152,341! 5,060,701! 
82,000, 550,000! 
76,212 1,131,714 


734,517 16,948,754! 
232,607, 5,080,966 


1,090,771 15,399,295 
20,000; 211.000 
295,479) 2,940,817 
46,792 953,977 
41.933) 1,084,194 
222,904! 4,170,778 
1,156,372 15,962,471 


t79,220 1,597,973 
30,634) 2,323,070 
396 ,507| 2,900 ,797 
43.694' 1,469,056 





Lud) 
100 





share. 





ahare. 
280 
1200 
300 
(550 














250 
150 





TEXAS—WNational banks Apr. 28; State institutions latest returns. 





Austin— 
American Nat Bank 
Austin Nat Bank... 
State National Bk. 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 
Central State Bank 
City National Bank 
Dallas Nat Bank_- 
Guaranty Bk & Tr. 
Nat Bk of Comm’ce 
Security Nat Bank. 
Dallas Tr & Sav Bk 


El Paso— 
Border Nat Bank_- 
City National Bank 
First Nat Bank.-.-- 
State Nat Bank_-_- 
Amer Tr & Sav Bk. 
El Paso Bk & Trust 
Security Bk & Tr-- 


Fort Worth— 
Continental Bk&Tr 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk. 
Ft Worth Nat Bank 


800 ,000 
300 ,000 
100,000 


250,000 
400,000 
250,000 


1,000,000 


200,000 
500,000 

,000 
300,000 
350,000 


200 ,00 
200,000 


854,777 
801,924 
63,794 


495,924 
388,399 
173,494 


6,370,767 
t5,663 039 
1,372,001 


3,804,742 
5,215,466 
3,085,790 


2,530,720 
536,227 
2,777,887 
108,227 
122,792 
296,392 
547,992 
379,121 


24,669,287 
4,366,722 
18,120,122 
1,311,998 
4,858,399 
2,931,893 
17,637,796 
6,809,241 





31,342 
49,677 
240,199 
192,171 
80,397 
25,000 
31,474 


1,576,179 
5,695,294 
10,966,412 
3,424,445 
2,281,129 
2,051,016 
1,258,287 


259,000 
658,120 
€732,499 
52,100 
1,639,591 


1,600,000 
9,572,334 
€15048 719 
1,134,000 
13,014,923 


100 
100 
100 


| 100 
100 





share. 


671,057 13,693,236) 100) 


} 

737,000, 
580,432 25, 
1,817,000 29 


Nat Bank of Comm} 

Stockyards Nat Bk 

Texas State Bank-- 
Galveston— 


€175,127 
€ 263,037! 
237 ,206 


e3,920,676 
e€2,742,901 
5,385,477 


W oonsocket— 
Citizens’ Nat Bank 
National Globe Bk. | 
Producers’ Nat Bk-' 











100,000) 
100,000; 
200 ,000 


37,000 
65,032 
244,000 


‘go 
, 


300,000 





SOUTH CAROLINA—WNat. banks Apr. 28; State inatitutiona latest returns 





Charleston— 
Atlantic Nat Bank. 
Atlantic Sav Bank~ 
Bk of Charl’n,NBA 
Carolina Sav Bank. 
Citizens Bank__-_-- 
Commercial Nat Bk 
Dime Bk & Tr __-- 
Enterprise Bank _. 
Exch Bke & Tr Co 
First National Bank 
Miners & Merch Bk 
People’s Nat Bank- 
Security Sav Bank- 
So Car L’n & Tr Co 

Greenville— 
American Bank... 
Bank of Commerce 
Citizens Trust Co . 
Farmers & Mer. Bk 
First Nat. Bank_-_- 
Norwood Nat. Bk.- 
Peoples Nat. Bk._- 
Piedmont Sav & Tr. 
Woodside Nat Bk. 

Spartanburg— 
American Nat Bank 
Bank of Commerce 
Bk of Spartanburg - 
Central Nat Bank. 
Dollar Sav Bank. -- 
First National Bank 
Mer & Farm Bank. 





Southern Trust Co- 


200 ,OOL 
200 ,OOC 
1,000,000 
200 O06 
75,000 
209 ,O000 
200 .200 
60,090 
100,000 
200 ,0O0 
§0 ,O0C 
560 OU 
50 000 
100,000 


75,000 
300 ,000 
100,000 

50,000 
100,000 
500,000 
200,000 
50,000 
00,u00 


’ 


100,000 
100 ,00C 





92,117 
332,107 
1,116,793 
215,777 
79,357 
99,220 
70,690 
27 537 
127,029 
629,294 
33,839 


64,972 
212,507 
978,009 
323,874 

45,700 

50,847 


79,300 
29,049 


1,414,314 


1,027 ,966 
1,426,129 

291,047 
1,234,775 
1,438,715 
3,342,702 
2,213,634 
1,327,731 

924,235 


647,467 
670,679 
885,000 
1,750,968 
539,700 
e2,244,392 
834,971 





37,377 





3,551,162 


LOC 
LOO 
1Ot 
100 
LO0 
L100 
190 
100 
100 
100 
L100 
100 
100 
100 


290 
190 
200 
135 
150 
160 
125 
215 





fer 








City National Bank 
First National Bank 
So Texas State Bk. 
Texas Bank & TrCo 
Houston— 
First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk_ 
Nat Bank of Comm 
Peoples State Bank 
Union Nat Bank__. 
Sou Texas Commer- 
cial Nat Bank_-. 
State Bk & Tr Co-- 
Guardian Tr Co... 
San Antonio— 
Alamo Nat Bank_. 
City National Bank 
Frost Nat’l Bank-_- 
Groos Nat Bank_-_- 
Lockwood Nat Bk-— 
Nat Bk of Comm’ce 
San Antonio NatBk 
State Nat Bank... 
Central Trust Co-_- 
Commerc’! State Bk 
Com’w’ lth B&T Co 
Guaranty State Bk. 


aco— 

Central National. - 
Citizens’ Nat Bank 
First National Bank 
First State B & TCo 
Liberty Nat Bank. 
Nationa ICity Bank 
Provident Nat Bk. 





200,000 
200,000 
200,000 
400 ,000 


2,000 ,000 
100,000 
800 ,000 
600 ,000 
500,000 
150,000 


285,994 
269 ,924 
33,579 


655,214 


754,559 
64,840 
852,997 
578,979 
361,497 
26,922 





1,000,000 


1,000,000 
200 ,000 


1,090,000 


1,091,977 


1,626,694 
24,374 
198,499 


357,586 
111,994 
643,959 
166,129 
390,299 
254,629 
244,397 
211,272 
199,974 

76,627 
108,242 

67,247 


193,227 
182,444 
263,229 
142,497 
140,197 

32,797 





250,330 


5,577,779 
2,289,761 
3,599,175 
6,365 ,087 


19,802,068 
933,993 
9,308,001 
7,597,932 
4,199,790 
1,056,272 
14,687,377 


14,999,255 
2,441,768 
¢1,078,299 





108 
1,905,131 














® Sale price. a Capital and surplus to be increased. 
sale. d Apr. 19 1920. n Sept. 8 1920. ¢t Dec. 29 1920. 
19 1919. ec Includes Trust Funds. » Nov. 15 1920. 


k Capital to be 1 p Amount 


ncreased. aid in. zEx-dividend. ¥ New stock 
es June 30 1920. g Including First 8. e 


& Tr. Co. stock. eb. 21 1921. BD 





64 BANKS AND TRUST COMPANIES 


WEST VIRGINIA—Nat. banks Apr. 28; Slate institutions latest returns. 


[Vou. 112. 








UTAH—National banks Apr. 28: State institutions latest returns. 








Surplus Gross 
Capttal. |& Profits.| Depostte. 


Ogden— $ $ ter 
Commercial Nat Bk 100,000 175,000} 1,809,0: 0 
First National Bank| 150 '900! 2261002) 2:298'710 
Nat Bank of Comm 250,000 110,973] 1,132,077|..-./-.-.-- | eecce 
Ogden Sav Bank - .- 150,000, = 165,749, 1. 975,448) .nceleccess |--<-- 

den State Bank. 287.944| 4,859,.491/____|_._... 

ee Nat Bank_-| 175 poe a78.775 a1.811,706, 100 .--.-- 

U Nat Bank _. 500 000, 119,997, 2.544.946, 100,..---.!-..-- 

Salt Lake City— | Per ‘share. 
ort rote 113,677 2,729,773, 100) 


179 (180 
724,077, 4,023,477, 100, 271 274 
494.877; 4.739,225| 100 211 212 
387,114 4,18: 245 '248 
65,520 1,955,713, 100, 

100; 


( 
‘00 (1114 300,000| 323,414 2,679,775. 
e80,887 €3,773,216) 150 160 
528,537 5,368,375' 100, 


179 300,000 490,740 4,872,713 
(106 | 
261 | 
2006 


Groes 


| Surplus 
| Capital. Deposits. 


& Profita. 


175,000 57,000 1,561,317 
100,000 59,673 1,562,201 


300,000 168,977 2,676,776: 
100,000/ 220.799 2,037.919) 
600,000! 392.477 3,757,174 
500,000| 595.572 4.277.771| 
200 000' 117.774 1,206,772 
100,000 150.000 1.500 000) 
750,000| 1,597,479 10,614.911| 


Por. 


Par.) Bia. 

















100! - 


-—-—-—-— -2---+|-2--- 





Wheeling— 
Bank of Ohio Valley 
pases Wheel’ Sav 


70 
100 


100 
100 
100 
100 
190) 
100 
100) 
100 


100 








om t Co 
Half- Dollar Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 

uarter Saves Bank. 

uth Side Bank_-_- 
Dollar Sav & Tr Co 
Security Trust Co. 
Wpee Beak & 





Continental Nat Bk 
Deseret Nat pons 
Deseret Sav B 

Nat Bk of Republic 
Nationa! City Bank 
National Copper Bk 
Utah | State Nat Bk. 
Utah Sav & Tr Co. 
Walker Bros, B’kers 








170 
105 
260 
198 





70.289 1,372,307) 100) 
340,530 9.713.444! 100) 

















— 1,000,000 


309,634 8,810, are 100) 





VERMONT—Nat. 


banks Apr. 28; 


State institutions latest returns. 





Barre— 
Granite 8 B & TrCo 
People’ :. Nat Bank. 
Quarry 8 Bk&T Co. 

Burlin —. 
Howard Nat Bank. 
Merchants Nat Bk. 
Burlington Tr Co-. 

Montpelier— 
Capital 8 B & Tr Co 
First National Bank 
Montpelier Nat Bk 
monty. S8SB&TCo 


Baxter Nat Bank-. 
Clement Nat Bank. 

Killington Nat Bk. 
Rutland Co Nat Bk 
Rutland Trust Co- 





75,000 
poyeed 


00,000 


800,000; 


150,000 
50,000 


100 ,000 
100 ,000 
150,000 
100,000 


46,917 
59,20) 


312,237 
202,572 


120,170 
62,276 
(118,227 
218,290 


76,842 
e 204 ,592 
e€102,977 

€72,590 

149,703 





26,219. 


setacginad 


2,237,714 

2,061,794 

1,585,876 
' 


1,759 027 
(577,739 
3,262,032, 
' 


2,638,172 

1,682,916 

t1,512,137 
4,463,373. 
| 


e123,762 
e2,115,483 
e303,751 
e1,132.038 
2,376 .922 


“a 
100 


100 
100 
100 


100 
100 
100 
100 


100 
100 
190 
19% 
iG 











WVWIRGINIA—Natfonal banks Apr. 28; State institutions 


lateai returns. 





Lynchbu A me 
First National Bank 
Lynchbu Nat Bk 

Foor 5 a Beak. 
Lynchburg Tr 
Norfolk— 
Citizens Bank 
Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank~- 
Continental Tr Co-- 
Seaboard Nat Bank 
Virginia Nat Bank. 
etersburg— 
Petersburg Sav& Tr 
‘Nat Bk of Petersb- 
V ia Nat Bank. 
ichmond— 
American Nat Bank) 
‘Bank of Com & Tr. 
Broad Street Bank - 
Nat Bk- 


First National Bank 
ech & Merch Bk- 
erchants Nat Bk. 

Nat State & City Bk 

Planters Nat Bank. 

Sav Bank of Richm 

Union Bk of Richm 

West End Bank~.-. 

Old DominionTr Co 

Richmond Trust Co 





Virginia Trust Co-~ 


675,000 
1,009,00C 
500 ,OOL 
300 ,00C 


1,000 ,000 


200 ,0 

500,000 

100,000 
1,000,000 
1,000,000 


| 


834,297 
842,027 
o89 270 
347,529 


| 
743,404 
,746 492 
790 097 
177,773 
193,844 
383,557 
25,407 


212.624 
320,477 
259, — 


858,932 

31 3 937) 
238,244) 
67, 341| 
249,094) 
117.652 
,863,477 
170, YOO} 
4 815 a, O04 


jnt,l4al 911 
60,90 





1,000,990 





952,297 


5,956 ,466 
3,375,096, 
2,970,019, 
2,706,313 


6,539,594 
14,351,849 
4,412,730 
8,424,705) 
2,206,946 
5,483,499, 
3,607,024 


3,434,170. 
3,198, 903! 
3,605, 192. 


10, 991, 376 
3,551 286 
3,259, 986! 
1,592,101| 
3,592, 222) 
1,708, 700) 

23, 302,075 
1,525,000 

13,884,193) 

n12. 379 727, 

(10,061,904 
1,880,147 
2.055.714 

¥32,874 
2,392,937 
1,021,822 
2,899,370 








100 
100 
100 
100 


295 











WASHINGTON—Nai. banks Apr. 28; State inetitutoine latest returns 





Seattle— 
Bank for Savings-_-. 
Canad’n Bk of Com 
Dexter-Horton N B 
First National Bank 
Marine Nat Bank -_ 
Metropolit’nNatBk 
Nat Bk of Comm’'ce 
Nat Cy Bk of Seatt 
People’s Sav Bank. 
Scand-Amer Bank_ 
Seaboard Nat Bank 
Seattle Nat Bank ~~ 
Am Sav Bk & Tr Co 
Union Nat Bank-_. 
Northw Tr & 8 Bk. 
Dex-Hort T & 8 Bk 
‘Guaranty Bk & Tr. 


Spokane— 
B of Montreal_. 
Exchange Nat Bk_. 
Fidelity” Nat Bank. 
-Old National Bank _ 
Scandinav-Amer Bk 
8 an & East Tr Co. 


n Trust Co 
Wasuington Tr Co. 
Tacoma— 


Puget 8d Bk&Tr Co 
‘Tacoma SB& Tr Co 








1,000,000 
300,000 
200,000 


37,477 
55,697 
617,572 
495,199 
58.907 
241,199 
058,971 
359,579 
257,194 
256,837 
66,212 
854,537 
91,100 
112,609 
39,884 
163,947 
42,777 





18,009 
266,039 
179,719 
555,447 

55,747 
463,244 
119,774 

67,370 





503,929 
65,537| 





ee 


968,951 
4,337,766 
16,463,737 
9,852,795 
931,775 
4,586,251 
16,638,003 
4,950,072 
4,309,456 
11,828,251 
2,474,109 
20,863,279 
2,949,096 
8,667,469 
4,985,795 
4,871,846 
86,233 


pile a 
8,350,906 
4,282,026) 

17,402,559) 
1,470. 505: 
9,502. 895 

393.95 
1,279. 955, 





14,810,037 


2.631.441] 
1,516,193 


| 


100 


Per 
10u 
100 
100 
100 


100 
100 
100 
100} . 





100 
100 














‘share. 





WISCONSIN—WNational banks Apr 28. 8S ate institutions latest returne. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk’ 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
Badger State Bank. 
First Wisconsin NB 
Amer Exch Bank_. 
Marine Nat Bank_. 
Marshall & Ilsley Bk 
Mer & Farm State. 


| 


490,000 


100,000: 


200 ,000 


1,000,009; 
500,009, 





' 
' 


262.744 ¢3.630,764 


21,189 


805.660 


e418,177 €4.899,576 


19,240 


801,256) 


83,177, 2,007,222 


| 


65,697 3.477.373 
3,402,197 73.933,717| 
394,622 7,819,723 


1,020,471 


8.8538,740 


1, 000 '000| 1.497.277 21.153.739 
63.170 2.114.391 


000 





Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ce! 
Nat Exchange Bank! 
Second War 
West Side Bank__. 
North Ave State___| 
First Wisc Trust Co 


100 :000| 


,0 
1.000, ,000) 
500, 000" 


"490,006! 
200,000 
800,000 


184.847, 2,398,292 


14,191) 


999,764 


493,810 7,865,233 
698,697 7,170,784 


441,032 
31,697 
714,694 


‘Sav B; 1,000,000! 1,319,220 was 026, pty: 


Per share. 


10), -a°*<. 
Pileass -« 
Sh aaink ud 
100; ..-.-« 
109; ..-.-. 


i 





i 
a'-e-« 


Par ghare. 


103 140 
199, 185 


145 
195 





W YOMIN G—WNational banks Apr. 28. 





Cheyenne— 
Citizens Nat Bank-. 
First National Bank 
Stock Growers N B. 
Wyom Tr & Say Bk; 


100,000! 
230,000 
100 ,00G 

60,000 


om 
294,810 
296,814 

44,977, 


1,794,491 
6,592,799 
4,213,751 

726,973 











Returns are all of date Apr. 30 1921. 


CANADA. 


NOVA SCOTIA. 





Halifax— 
Bk of Nova Scotia- 








Capttal 
Paid in. 


Prices are 





per ceni, 


nd 


Depostts. 


Par. 


8.4. 


per «3 are 


$ 
79,796,009) 18,000,609) 182077052, 100 
' 


Ass 





ONTARIO. 





Hamilton— 
Bank of Hamilton. 

Toronto— 
Bank of Toronto-_-.. 
Can Bank of Comm 
Dominion Bank--.! 
Home Bk of Canada 
Imperial Bk of Can 


Standard Bank--.-.. 
Sterling Bk of Can- 


4,998, 790 4,849,100 59,856,342 


' 


95,000,090 
15,000,000 

,000,000 
91,959,073 
97.900 000 





3.923.632 4,891,224 6: 


1,232,200 


| 


| 


45u, Us l 


| 





IQ A190 vr 





| D,- 


een 


3} 1794 181 





109 177 


! 
79 


186 
194 
144 
203 


BOP ceccte Ktoe8 





QUEBEC. 





Montreal— 
Bank of Montreal. 
Banqued’ Hochelega 
Merch Bank of Can 
Molson’s Bank.-.-. 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale- 
Union Bank of Can 





20,340,862 


2,000,000 
g8 ,000 ,000 





les, 000 .000/22,000,000)'385534660 
94.000 000! 4:090;000/54 275,306 
g10509000 9,450,000) 143561442 
94.00) 000) 8,000, (000/60 387,944 
2,999,990 1,390,000'34,.8903.764 
20,237,437) 401781416 


2,400,009/56.977,091 





ry 102657032 


t ; 
00 Per ‘cent 


00 -- 
100 150 
| 


210 


~ 152 ~ 





SASKATCHEWAN. 





Weyburn— 


Weyburn Secur ax. | 524,500, 225 ,000 


2,004,387, 109 eecece i 





* Sale price. 
¢ Jan. 1 1921. 


a Sept. 8 1920. 
e Feb. 21 1921. 


ec Nov. 151920. A New stock. 


g This 
n Dec. 29 1 


» Feb. 28 1920. 


is capital paid in, authorized amount is 


1920. 


larger. 


z Ex-dividend. 


k Includes one-third of a share in Dexter-Horton Trust & Savings Bank stock. 


eJune 30 $920. 


March 5 


1917- 
1917- 























John Burnham & Co. 


Investment Securities 








Special Department for Banking Shares 


La Salle and Monroe Chicago 

















J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 





























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 












































NEW YORK 
of the world. 


- 





Cable Transfers. 











CORNER OF 5TH AND CHESTNUT STREETS 
NO. 22 OLD BROAD STREET 


WALL STREET, CORNER OF BROAD 
DREXEL & CO., PHILADELPHIA 


Foreign Exchange, Commercial Credits. 


< 
ae 
s 
' 
N 
fx) 
a 
ad 
< 
ae 
Z, 
x 
© 
af 
© 
2. 


MORGAN, GRENFELL & CO., LONDON 


Circular Letters for Travelers, available in all parts 





—~ em 








